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SECTION I ï GENERAL  

DEFINITIONS  AND ABBREVIATIONS  

This Draft Prospectus uses certain definitions and abbreviations which, unless the context otherwise indicates or implies, 

shall have the meaning as provided below. References to any legislation, Act, Regulation, Rule, Guideline or Policy shall 

be to such Legislation, Act, Regulation, Rule, Guideline or Policy, as amended, supplemented or re-enacted from time to 

time and any reference to a statutory provision shall include any subordinate legislation made, from time to time, under 

such provision. 

 

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

meaning ascribed to such terms under the Companies Act, the SEBI ICDR Regulations, the SCRA, the Depositories Act 

or the rules and regulations made there under. If there is any inconsistency between the definitions given below and the 

definitions contained in the General Information Document (defined hereinafter), the following definitions shall prevail. 

 

Notwithstanding the foregoing, terms in ñStatement of Tax Benefitsò, ñIndustry Overviewò, ñKey Industry Regulations 

and Policiesò, ñRestated Financial Informationò, ñOutstanding Litigation and Material Developmentsò and ñMain 

Provisions of Articles of Associationò, beginning on pages 124, 128, 174, 217, 245 and 323 respectively, will have the 

meaning ascribed to such terms in those respective sections. 

 

General Terms 

 
Term Description 

ñManisha Textiles Limitedò, 

ñMTLò, ñour Companyò, ñweò, 

ñusò, ñourò, ñthe  Companyò,  

ñthe  Issuer Companyò or ñthe   

Issuerò 

Manisha Textiles Limited, a public limited company, registered under the Companies 

Act, 1956 and having its registered office at Sapna Industrial Compound, Plot No 

16A, Survey No 6, House No 8 P, Gova MIDC, Vill Saravali, Bhiwandi-421302 

Maharashtra, India 

Our Promoters Girish Ashok Kukreja, Ashok Govindram Kukreja, Kavita Ashok Kukreja and Kanak 

Girish Kukreja 

Promoterôs 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 Promoters Groupò in the Draft Prospectus. 
ñweò, ñusò or ñourò Unless the context otherwise indicates or implies, refers to our Company. 

ñyouò, ñyourò, or ñyoursò Prospective Investor in this issue 

 

Company Related Terms 

 

Term Description 

AoA/ Articles/ Articles 

of Association 
Unless the context otherwise requires, refers to the Articles of Association of Manisha 

Textiles Limited. 

Auditors of the 

Company 

M / s. R K Jagetiya & Co., Chartered Accountants, being the current Statutory Auditors of 

our Company. 

 

Audit Committee 

The Committee of the Board of Directors constituted on June 19, 2025 in accordance with 

Section 177 of the Companies Act, 2013, as described in ñOur Managementò on page no. 189 

of this Draft Prospectus. 

Board of Directors / 

Board 

The Board of Directors of Manisha Textiles Limited, including all duly constituted 

Committees thereof. 

Central Registration 

Centre (CRC) 

Itôs an initiative of the Ministry of Corporate Affairs (MCA) in Government Process Re- 

engineering (GPR) with the specific objective of providing speedy incorporation related 

services in line with global best practices.  For more details, please refer 

https://www.mca.gov.in/content/mca/global/en/help-faq/faqs/crc.html  

   Chairman Girish Ashok Kukreja, the chairman and Managing Director of our Company. For details 

refer chapter titled ñOur Managementò on page 189 of this Draft Prospectus. 

Chief Financial Officer Jaikishin Mahesh Mulchandani, the Chief Financial Officer of our Company. For details refer 

chapter titled ñOur Managementò on page 189 of this Draft Prospectus. 

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

CIN/ Corporate 

Identification Number 

U17120MH2008PLC189072 

https://www.mca.gov.in/content/mca/global/en/help-faq/faqs/crc.html
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Term Description 

Company Secretary and 

Compliance Officer 

Kapila Shardul Tikke, the Company Secretary and Compliance Officer of our Company. 

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

DIN Director Identification Number 

Director(s)/ Our 

Directors 

Director(s) of Manisha Textiles Limited, unless otherwise specified. 

Executive Directors Executive Directors are the Managing Director & Whole Time Director(s) of our Company. 

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 

 

Group Company 

In terms of SEBI ICDR Regulations, the term Group Company includes companies (other 

than promoter(s) and subsidiary/subsidiaries) with which there were related party transactions 

as disclosed in the Restated Financial Statements as covered under the applicable accounting 

standards, and any other companies as considered material by our Board, in accordance with 

the Materiality Policy, as described in ñOur Group Companyò on page no. 215 this Draft 

Prospectus. 

HUF Hindu Undivided Family 

 

Independent Director(s) 

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

under the provisions of Companies Act and SEBI Listing Regulations. For details of the 

Independent Directors, please refer chapter titled ñOur Managementò beginning on page no. 

189 of this Draft Prospectus. 

Infomerics Analytics & 

Research Report 

The industry report titled ñIndustry Report on Textile Industryò dated January 2026 prepared 

and issued by Infomerics Analytics & Research Private Limited 

Indian GAAP Generally Accepted Accounting Principles in India. 

IRS Indian Revenue Services 

ISIN International Securities Identification Number. In this case being INE1BEG01015 

 

Key Management 

Personnel / KMP 

Key managerial personnel of our Company in terms of Regulation 2(1) (bb) of the SEBI 

(ICDR) Regulations, together with the Key Managerial Personnel of our Company in terms 

of Section 2(51) of the Companies Act, 2013 and as disclosed in the chapter titled ñOur 

Managementò on page no. 189 of this Draft Prospectus. 

  LLP LLP incorporated under the Limited Liability  Partnership Act, 2008 

Materiality Policy 

The policy adopted by our Board for identification of Group Company, material outstanding 

litigation and material dues outstanding to creditors in respect of our Company, pursuant to 
the disclosure requirements under the SEBI ICDR Regulations. 

MD or Managing 

Director 

The Managing Director of our Company being Girish Ashok Kukreja. 

MOA / Memorandum / 

Memorandum of 

Association 

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

Nomination and 

Remuneration 

Committee 

The Nomination and Remuneration Committee of our Company, constituted on June 19, 2025 

in accordance with Section 178 of the Companies Act, 2013, the details of which are provided 

in ñOur Managementò on page no. 189 of this Draft Prospectus. 

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

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

NRIs/ Non-Resident 

Indians 

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

India under Foreign Exchange Management (Non-Debt Instruments) Rules, 2019 

Peer Review Auditor 
Independent Auditor having a valid Peer Review certificate in our case, M/s. R K Jagetiya & 

Co., Chartered Accountants 

Registered Office 
The Registered Office of our Company situated at Sapna Industrial Compound, Plot No 16A, 

Survey No 6, House No 8 P, Gova MIDC, Vill Saravali, Bhiwandi-421302 Maharashtra, 

India. 

Registrar of Companies / 

RoC 

Registrar of Companies, Mumbai II , Maharashtra  

 

Restated Financial 

Statements 

The Restated Financial Statements of our Company for the Period ending on September 30, 

2025 and for the Financial Years ended on March 31, 2025, March 31, 2024 and March 31, 

2023, which comprises of the Restated Balance Sheet, Statement of Profit and Loss and the 

Cash Flow Statement, together with the annexures and notes thereto, which have been 

prepared in accordance with the Companies Act, Indian GAAP, and restated in accordance 
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Term Description 

with the SEBI ICDR Regulations. 

 

Stakeholdersô 

Relationship Committee 

The Stakeholderôs Relationship Committee of our Company, constituted on June 19, 2025 in 

accordance with Section 178 of the Companies Act, 2013, the details of which are provided 

in ñOur Managementò on page no. 189 on this Draft Prospectus. 

Senior Management 

Personnel/ SMP 

The senior management of our Company in terms of Regulation 2(1)(bbbb) of the SEBI ICDR 

Regulations and as disclosed in chapter titled ñOur Managementò on page 189  of this Draft 

Prospectus 

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

Stock Exchange Unless the context requires otherwise, refers to, BSE Limited. 

Subscribers to MOA Initial Subscribers to the MOA being Girish Ashok Kukreja, Kavita Ashok Kukreja, Kanyalal 

Manghwani, Govindram Kukreja, Vinod Bulchandani and Naresh Daryani 

WTD/ Whole-time 

director 

The Whole-time director of our Company, being Ashok Govindram Kukreja 

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

 

Issue Related Terms 

 

Term Description 

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 Form. 

Allot  / Allotment / 

Allotted 

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

Issue to the successful applicants 

Allotment Advice 

A note or advice or intimation of Allotment sent to the Applicants who have been or are to 

be Allotted the Equity Shares after the Basis of Allotment has been approved by the 
Designated Stock Exchange. 

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

Applicant / Investor 
Any prospective investor who makes an application pursuant to the terms of the 

Prospectus. 

Application Amount 
The amount at which the prospective investors shall apply for Equity Shares of our 

Company in terms of the Prospectus. 

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 ASBA Bidders to make a Bid and 

authorize an SCSB to block the Bid Amount in the specified bank account maintained with 

such SCSB and will includes applications made by UPI Bidders using the UPI Mechanism 

where the Bid Amount was blocked upon acceptance of UPI Mandate Request by the UPI 

Bidders using the UPI Mechanism. 

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

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

ASBA Applicant(s) 
Any prospective investors in the Issue who intend to submit the Application through the 

ASBA process.  

ASBA Application / 

Application 

An application form, whether physical or electronic, used by ASBA Applicants which will 

be considered as the application for Allotment in terms of the Prospectus.  

ASBA Form/ 

Application Form 

An application form (with and without the use of UPI, as may be applicable), whether 

physical or electronic, used by the ASBA Applicants and which will be considered as an 

application for Allotment in terms of the Prospectus. 

Banker(s) to the 

Company 

Such banks which are disclosed as Bankers to our Company in the chapter titled ñGeneral 

Informationò on page no 71 of this Draft Prospectus. In our case being the Punjab National 

Bank  

 

Banker(s) to the Issue 

Collectively, Escrow Collection Bank, Public Issue Bank, Sponsor Bank and Refund Bank, 

as the case may be, which are Clearing Members and registered with SEBI, as Banker to 
the Issue with whom the Escrow Agreement is entered and in this case being [ǒ]. 

 

Banker(s) to the Issue 

Agreement 

A legally binding agreement dated [ǒ] executed between our company, the Lead Manager 

to the issue, the bank(s) appointed as bankers to the issue, and the registrar to the issue to 

regulate the collection of application money, operation of allotment and refund accounts, 

and ensure smooth financial handling of the public issue. 
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Term Description 

 

Basis of Allotment 

The basis on which the Equity Shares will be Allotted to successful Applicants under the 

Issue and which is described in the chapter titled ñIssue Procedureò beginning on page no 
286 of this Draft Prospectus. 

 

Broker Centers 

Broker centers notified by the Stock Exchanges where Applicants can submit the ASBA 

Forms (in case of Individual applicants only ASBA Forms under UPI) to a Registered 

Broker. The details of such Broker Centers, along with the names and contact details of the 

Registered Broker are available on the respective websites of the Stock Exchange. 
Business Day Monday to Friday (except public holidays). 

CAN / Confirmation of 

Allocation Note 

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

Shares 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. 

 

Collecting Depository 

Participant(s) or CDP(s) 

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

and who is eligible to procure Applications at the Designated CDP Locations in terms of 

circular No. GR/CFD/POLICYCELL/11/2015 dated November 10, 2015 issued by SEBI 

and the UPI Circulars issued by SEBI as per the list available on the website of Stock 

Exchange. 

Collecting Registrar and 

Share Transfer Agents / 

CRTAs 

Registrar and Share Transfer Agents registered with SEBI and eligible to procure 

Applications at the Designated RTA Locations in terms of circular No. 

CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 and the UPI Circulars issued 
by SEBI 

 

Controlling Branches 

Such branches of the SCSBs which coordinate with the Lead Manager, the Registrar to the 

Issue and the Stock Exchange and a list of which is available at www.sebi.gov.in or at such 

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

 

Collection Centers 

Centers at which the Designated intermediaries shall accept the Application Forms, being 

the Designated SCSB Branch for SCSBs, specified locations for syndicate, broker centre 

for registered brokers, designated RTA Locations for RTAs and designated CDP locations 

for CDPs. 

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

Account details and UPI ID (if applicable). 

Depository / 
Depositories 

A depository registered with SEBI under the SEBI (Depositories and Participant) 

Regulations, 1996 i.e. CDSL and NSDL. 

Depository Participant / 

DP 

A depository participant as defined under the Depositories Act. 

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

 

Designated CDP 

Locations 

Such locations of the CDPs where Applicants can submit the ASBA Forms and in case of 

Individual Applicants only ASBA Forms with UPI. 

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

the Collecting Depository Participants eligible to accept ASBA Forms are available on the 

website of the Stock Exchange. 

 

 

Designated Date 

The date on which funds are transferred from the Escrow Account and the amounts blocked 

by the SCSBs (in case of Individual applicants using UPI Mechanism, instruction issued 

through the Sponsor Bank) 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, and the aforesaid transfer and instructions shall be issued only after finalization 

of the Basis of Allotment in consultation with the Designated Stock Exchange. 

  Designated     

  Intermediaries/ 

  Collecting Agent 

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

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

relation to the Issue. 

 

Designated Market 

Maker 

[ǒ]  will  act as the Market Maker and has agreed to receive or deliver the specified 

securities in the market making process for a period of three years from the date of listing 

of our Equity Shares or for a period as may be notified by amendment to SEBI ICDR 

Regulations. 

 

Designated RTA 

Locations 

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

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

the RTAs eligible to accept Application Forms are available on the websites of the Stock 

Exchange. 

http://www.sebi.gov.in/
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Term Description 

 

 

Designated SCSB 

Branches 

Designated SCSB Branches are specific branches of Self-Certified Syndicate Banks 

(SCSBs) authorized by SEBI to accept and process ASBA (Applications Supported by 

Blocked Amount) applications from investors in a public issue of securities a list of which 

can be accessed at 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=3

5 

Designated Stock 

Exchange 
SME Platform of BSE Limited (ñBSE SMEò) 

Draft Abridged 

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

prospectus as may be specified by SEBI in this behalf 

Draft Prospectus 
This Draft Prospectus dated March 31, 2026 issued in accordance with SEBI ICDR 

Regulations. 

 

Eligible NRI(s) 

An NRI(s) from such a jurisdiction outside India where it is not unlawful to make an Issue 

or invitation under this Issue and in relation to whom the Application Form and the Draft 

Prospectus constitutes an invitation to subscribe to the equity shares allotted herein. 

Equity Shares  Equity Shares of our Company of face value 10/- each. 

Escrow Account(s) 

An Escrow Account is a special bank account opened by the issuer company, managed by 

an Escrow Collection Bank, to temporarily hold application money received from investors 

until the securities are allotted. It ensures that funds are securely held, released only after 

allotment, and refunded if shares are not allotted. 

 

First or Sole Applicant 

Applicant whose name shall be mentioned in the Application Form or the Revision Form 

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

beneficiary account held in joint names. 

Foreign Institutional 

Investors/ FII 

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

Regulations, 1995, as amended) registered with SEBI under applicable laws in India. 

Foreign Portfolio 

Investor / FPIs 

Foreign Portfolio Investor as defined under the Securities and Exchange Board of India 

(Foreign Portfolio Investors) Regulations, 2019. 

Foreign Venture Capital 

Investors 

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

Capital Investor) Regulations, 2000. 

Fresh Issue 
Fresh Issue of upto 56,00,000 Equity Shares of face value  10 each for cash at a price of 

 [ǒ] per Equity Shares aggregating  [ǒ] lakhs by our Company. 

 

Fresh Issue Proceeds 

The proceeds of the Fresh Issue as stipulated by the Company. For further information 

about use of the Fresh Issue Proceeds please see the chapter titled ñObjects of the Issueò 

beginning on page no. 98 of this Draft Prospectus. 

Fugitive Economic 

Offender 

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

Fugitive Economic Offenders Act, 2018. 

 

General Information 

Document or GID 

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

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

17, 2020 and the circular no. SEBI/HO/CFD/DIL2/CIR/P/2020/50 dated March 30, 2020, 

as amended by SEBI from time to time and the UPI Circulars. The General Information 
Document shall be available on the websites of the Stock Exchange and the LM. 

Issue Agreement 
The agreement dated March 12, 2026 entered amongst our Company, and the Lead 

manager, pursuant to which certain arrangements are agreed to in relation to the Issue 
Issue Closing date The date on which the Issue closes for subscription being [ǒ] 
Issue Opening date The date on which the Issue opens for subscription being [ǒ] 

Issue Period 

The period between the Issue Opening Date and the Issue Closing Date inclusive of both 

days and during which prospective Applicants can submit their Applications, including 
any revisions thereof 

Issue Price 
The Price at which the Equity Shares are being Issued by our Company in consultation 
with the Lead Manager under this Draft Prospectus being  [ǒ] per equity share 

Issue Proceeds 
Proceeds to be raised by our Company through this Issue, for further details please refer 
chapter titled ñObjects of the Issueò page no. 98 of this Draft Prospectus 

Issue Size 
The Public Issue of upto 56,00,000 Equity shares of  10 each at price of  [ǒ] per Equity 

share, aggregating to  [ǒ] lakhs by our Company. 
LM / Lead Manager Lead Manager to the Issue, in this case being Rarever Financial Advisors Private Limited 

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

signed between our Company and BSE Limited . 

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

subject to a minimum allotment of [ǒ] Equity Shares to the successful applicants. 
Market Maker Market Maker appointed by our Company from time to time, in this case being ñ[ǒ]ò who 
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Term Description 

has agreed to receive or deliver the specified securities in the market making process for a 

period of three years from the date of listing of our Equity Shares or for any other period 

as may be notified by SEBI from time to time. 

Market Making 

Agreement 
The Agreement among the Market Maker, the Lead Manager and our Company dated [ǒ] 

Market Maker 

Reservation Portion 

The Reserved portion of upto [ǒ] Equity shares of  10 each at an Issue Price of  [ǒ] per 

share aggregating to  [ǒ] lakhs for Designated Market Maker in the Public Issue of our 

Company. 

Monitoring Agency 
As the issue is of less than Rs.5,000 Lakhs, therefore appointment of Monitoring Agency   

is not applicable on the present issue.  

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

(Mutual Funds) Regulations, 1996. 

Net Issue 
The Issue excluding the Market Maker Reservation Portion i.e. [ǒ] Equity Shares of  

10.00 each fully paid for cash at a price of  [ǒ] Equity Share aggregating  [ǒ] Lakhs by 

our Company. 

 

Net Proceeds 

Proceeds of the Issue that will  be available to our Company i.e. gross proceeds of the Fresh 

Issue, less Issue expenses to the extent applicable to the Fresh Issue. For further details 

regarding the use of the Net Proceeds and the Issue expenses, see ñObjects of the Issueò 
beginning on page no. 98 of this Draft Prospectus. 

Non-Institutional 

Applicant/ NIIs 

All Applicants including FPIs that are not Qualified Institutional Buyers or Individual 

Applicants and who have Applied for Equity Shares for a cumulative amount of more than 

 2,00,000 (but not including NRIs other than Eligible NRIs). 

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

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

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

 

OCB / Overseas 

Corporate Body 

Overseas Corporate Body means and includes an entity defined in clause (xi) of Regulation 

2 of the Foreign Exchange Management (Withdrawal of General Permission to Overseas 

Corporate Bodies (OCBôs) Regulations 2003 and which was in existence on the date of the 

commencement of these Regulations and immediately prior to such commencement was 

eligible to undertake transactions pursuant to the general permission granted under the 
Regulations. OCBs are not allowed to invest in this Issue. 

 

 

Person or Persons 

Any individual, sole proprietorship, unincorporated association, unincorporated 

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

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

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

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

the SEBI ICDR Regulations containing, inter alia, the Issue Price that is determined at the 

end of the Fixed Price Process, the size of the Issue and certain other information, including 

any addenda or corrigenda thereto. 

 

Public Issue Account 

A bank account opened with Bankers to the Issue under Section 40(3) of the Companies 

Act, 2013 to receive monies from the Escrow Account and ASBA Accounts on the 

Designated Date 

Qualified Institutional 

Buyers / QIBs 

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

Regulations. 

Refund Account 
The account to be opened with the Refund Bank, from which refunds, if  any, of the whole 

or part of the Application Amount to the Applicants shall be made. 

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

with whom the Refund Account will  be opened, in this case being [ǒ]. 

 

 

Registered Brokers 

Stock brokers registered with SEBI under the Securities and Exchange Board of India 

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

nationwide terminals, other than the Members of the Syndicate eligible to procure 

Applications in terms of Circular No. CIR/CFD/14/2012 dated October 04, 2012 issued by 
SEBI. 

 

Registrar Agreement 

The agreement dated March 12, 2026 among our Company and the Registrar to the Issue 

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

the Issue. 

Registrar and Share 

Transfer Agents/RTAs 

Registrar and Share Transfer Agents registered with SEBI and eligible to procure 

Applications at the Designated RTA Locations in terms of circular No. 

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

Registrar / Registrar to 

the Issue 
Registrar to the Issue being KFin Technologies Limited. 

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

Disclosure Requirements) Regulations, 2018. 

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

SEBI (ICDR) Regulations, 2018. 

Individual Investors / 

II(s) 

Individual Applicants, who have made Application for the Equity Shares for minimum 

application size in any of the applying options in the Issue (including HUFs applying 

through their Karta and Eligible NRIs and does not include NRIs other than Eligible NRIs) 

 

 

Revision Form 

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

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

QIB Applicants and Non-Institutional Applicants are not allowed to withdraw or lower 

their Applications (in terms of quantity of Equity Shares or the Application Amount) at 

any stage. Individual Applicants can revise their Application during the Issue Period or 

withdraw their Applications until Issue Closing Date. 

SEBI (ICDR) 

Regulations / ICDR 

Regulation / Regulation 

SEBI (Issue of Capital and Disclosure Requirements) Regulations, 2018 issued by SEBI 

on September 11, 2018, as amended from time to time, including instructions and 

clarifications issued by SEBI from time to time. 

SEBI Insider Trading 

Regulations 

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

2015 as amended, including instructions and clarifications issued by SEBI from time to 

time. 

SEBI Takeover 

Regulations or SEBI 

(SAST)Regulations 

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

Regulations, 2011, as amended from time to time. 

SEBI Listing 

Regulations, 2015/ SEBI 

Listing Regulations/ 

Listing Regulations/ 

SEBI (LODR) 

Securities and Exchange Board of India (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 / Securities and Exchange Board of India (Listing 

Obligations and Disclosure Requirements) (Amendment) Regulations, 2020 and as 

amended thereto, including instructions and clarifications issued by SEBI from time to 

time. 

 

Self-Certified Syndicate 

Bank(s) / SCSBs 

Banks registered with SEBI, Issuing Services in relation to ASBA, a list of which is 

available on the website of SEBI at 

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

SME Platform of BSE 

SME Platform of BSE i.e., SME Platform of BSE, approved by SEBI as an SME Exchange 

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

Specified Locations 

The Bidding centers where the Syndicate shall accept Bid cum Application Forms from 

relevant Bidders, a list of which is available on the website of SEBI (www.sebi.gov.in), 

and updated from time to time. 

 

Sponsor Bank 

[ǒ], being the Banker to the Issue, appointed by our Company to act as a conduit between 

the Stock Exchanges and NPCI in order to push the mandate collect requests and / or 

payment instructions of the Individual bidders using the UPI Mechanism and carry out 

other responsibilities, in terms of the UPI Circulars. 

TRS / Transaction 

Registration Slip 

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

as the case may be, to the Applicant, as proof of registration of the Application. 
Underwriters The underwriters who has underwritten this Issue pursuant to the provisions of the SEBI 

(ICDR) Regulations and the Securities and Exchange Board of India (Underwriters) 

Regulations, 1993, as amended from time to time. The underwriters in this case are [ǒ]. 

Underwriting 

Agreement 

The Agreement among our Company and the Underwriters dated [ǒ]. 

ñUnified Payments 

Interfaceò or ñUPIò 

Unified payments interface which is an instant payment mechanism, developed by NPCI 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes
http://www.sebi.gov.in/
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Term Description 

 

 

 

 

UPI Circulars 

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

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

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

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

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

SEBI/HO/CFD/DIL2/CIR/P/2020 dated March 30, 2020, SEBI circular number 

SEBI/HO/CFD/DIL-2/CIR/P/2021/2480/1/M dated March 16, 2021, SEBI circular 

number SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021, SEBI circular number 

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

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

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

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

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

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

SEBI/HO/CFD/PoD-2/P/CIR/2023/00094 dated June 21, 2023 along with the circular 

issued by the National Stock Exchange of India Limited having reference no. 25/2022 

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

20220803-40 dated August 3, 2022 and any subsequent circulars or notifications issued by 

SEBI and Stock Exchanges 
in this regard. 

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

developed by the National Payments Corporation of India (NPCI). 

 

UPI Mandate Request 

A request (intimating the Individual Bidder by way of a notification on the Mobile App 

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

 

In accordance with the applicable UPI Circulars, UPI Bidders Bidding may apply through 

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

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

mId=40) and 

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

43) respectively, as updated from time to time 

UPI mechanism 
The Application mechanism that may be used by an Individual bidder to make an 

Application in the Issue in accordance the UPI Circulars to make an ASBA Applicant in 

the Issue 
UPI PIN Password to authenticate UPI transaction. 
U.S. Securities Act U.S. Securities Act of 1933, as amended. 

 

 

 

  Working Day 

In accordance with Regulation 2(1)(mmm) of SEBI ICDR Regulation, working day means 

all days on which commercial banks in the Mumbai are open for business: - 

 

However, in respect of announcement of price band and Issue Period, working day shall 

mean all days, excluding Saturday, Sundays and Public holidays, on which commercial 

banks in the Mumbai are open for business. 

 
In respect to the time period between the Issue closing date and the listing of the 
specified securities on the stock exchange, working day shall mean all trading days of the 
Stock Exchanges, excluding Sundays and bank holiday in accordance with circular issued 
by SEBI. 

 

Technical / Industry  related Terms 

 

  Term   Description 

ATUFS Amended Technology Upgradation Fund Scheme 

BCI Better Cotton Initiative 

BIS Bureau of Indian Standards 

CAD Computer-Aided Design 

CHCDS Comprehensive Handicrafts Cluster Development Scheme 

CPI Consumer Price Index 

CFPI Consumer Food Price Index 

CRM Customer Relationship Management 
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  Term   Description 

CMIE Centre for Monitoring Indian Economy 

ESG Environmental, Social, and Governance 

RoSCTL Rebate of State and Central Taxes and Levies 

RoDTEP Remission of Duties and Taxes on Exported Products  

FE Final Estimates 

FRE First Revised Estimates 

GSM Grams per Square Metre (fabric weight) 

GNDI Gross National Disposable Income 

GOTS   Global Organic Textile Standard  

EMs Emerging Market Economies 

FED Federal Reserve System 

FTAs Free Trade Agreements 

IIP Index of Industrial Production 

IMARC International Market Analysis Research and Consulting Group 

LFPR Labour Force Participation Rate 

MMF Man-Made Fibre 

MOQ Minimum Order Quantity 

MOSPI Ministry of Statistics & Programme Implementation 

MPCE Monthly Per Capita Expenditure 

M&A  Merger & Acquisition  

NHDP National Handloom Development Programme 

NTTM National Technical Textiles Mission 

OECD Organisation for Economic Co-operation and Development 

OEKO-TEX International Association for Research and Testing in the Field of Textile & Leather 
Ecology 

PE Provisional Estimate 

PESTLE Political, Economic, Social, Technological, Legal, and Environmental 

PFCE Private Final Consumption Expenditure 

PIB Press Information Bureau 

PLFS Periodic Labour Force Survey 

PLI Production-Linked Incentive 

PMAY Pradhan Mantri Awas Yojana 

PM MITRA PM Mega Integrated Textile Region and Apparel 

PMI Purchasing Managers' Index 

PPP Purchasing Power Parity 

REACH Registration, Evaluation, Authorisation and Restriction of Chemicals 

REER Real Effective Exchange Rate 

SAMARTH Scheme for Capacity Building in the Textile Sector 

TCDS Textile Cluster Development Scheme 

ZDHC Zero Discharge of Hazardous Chemicals 

ZLD Zero Liquid Discharge (processing compliance) 

 

Conventional Terms / General Terms / Abbreviations 

 

Term Description 

A/c Account 

ACS Associate Company Secretary 

AGM Annual General Meeting 

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

and Exchange Board of India (Alternative Investments Funds) Regulations, 2012 
AS/Accounting Standards Accounting Standards as issued by the Institute of Chartered Accountants of India 

ASBA Applications Supported by Blocked Amount 

AY Assessment Year 

AOA Article of Association 

Amt Amount 

Approx Approximately 

B. A Bachelor of Arts 

BBA Bachelor of Business Administration 
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B. Com Bachelor of Commerce 

B. E Bachelor of Engineering 

B. Sc Bachelor of Science 

B. Tech Bachelor of Technology 

Bn Billion  

BG/LC Bank Guarantee / Letter of Credit 

BIFR Board for Industrial and Financial Reconstruction 

Banking Regulation Act Banking Regulation Act, 1949 

BSE SME SME Platform of BSE Limited 

Bn Billion  

CBs Central Banks 

CDSL Central Depository Services (India) Limited 

CAGR Compound Annual Growth Rate 

CAN Confirmation of Allocation Note 

CA Chartered Accountant 

CB Controlling Branch 

CC Cash Credit 

CARO Companies (Auditorôs Report) Order, 2020, as amended 

CIN Corporate Identification Number 

CIT Commissioner of Income Tax 

CS Company Secretary 

CSR Corporate Social Responsibility. 

CS & CO Company Secretary & Compliance Officer 

CFO Chief Financial Officer 

CWA/ICWA Cost and Works Accountant 

CMD Chairman and Managing Director 

CY Calendar Year 

 

Companies Act 

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

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

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

notification 
Depositories Together, NSDL and CDSL 

Depositories Act Depositories Act, 1996 

DIN Director Identification Number 

DP Depository Participant, as defined under the Depositories Act 1996 

DP ID Depository Participantôs identification 

EBITDA Earnings before Interest, Taxes, Depreciation and Amortization 

ECS Electronic Clearing System 

ESIC Employeeôs State Insurance Corporation 

EGM/ EoGM Extraordinary General Meeting 

EPS Earnings Per Share 

ERP Enterprise resource planning 

ESOP Employee Stock Option Plan 

EMDEs Emerging Markets and Developing Economies 

EXIM/  EXIM Policy Export ï Import Policy 

FCNR Account Foreign Currency Non Resident Account 

FDI Foreign Direct Investment 

FIFP Foreign Investment Facilitation Portal 

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

FY / Fiscal/Financial 

Year 
Period of twelve months ended March 31 of that particular year, unless otherwise stated 

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

Outside India) Regulations, 2017 as amended by Foreign Exchange Management (Non-

Debt Instruments) Rules, 2019 and Foreign Exchange Management (Debt Instruments) 

Regulations, 2019, as amended from time to time 
FCNR Account Foreign Currency Non Resident Account 

FDI Foreign Direct Investment 

FIs Financial Institutions 
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Term Description 

 

FIIs 

Foreign Institutional Investors (as defined under Foreign Exchange Management 

(Transfer or Issue of Security by a Person Resident outside India) Regulations, 2000) 

registered with SEBI under applicable laws in India 
FPIs Foreign Portfolio Investors as defined under the SEBI FPI Regulations. 

FTA Foreign Trade Agreement. 

FV Face Value 

GoI/Government Government of India 

GDP Gross Domestic Product 

GAAP Generally Accepted Accounting Principles in India 

GST Goods & Services Tax 

GVA Gross Value Added 

HNIs High Networth Individuals 

HUF Hindu Undivided Family 

ICAI The Institute of Chartered Accountants of India 

ICMAI  (Previously 

known as ICWAI) 
The Institute of Cost and Management Accountants of India 

IGST Integrated Goods and Services Tax Act, 2017 

ICSI Institute of Company Secretaries of India 

IMF International Monetary Fund 

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

IPO Initial Public Offer 

IFRS International Financial Reporting Standards 

i.e That is 

IAS Rules Indian Accounting Standards Rules, 2015 

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

IT Authorities Income Tax Authorities 

IT Rules Income Tax Rules, 1962, as amended, except as stated otherwise 

Indian GAAP Generally Accepted Accounting Principles in India 

Ind AS 
Indian Accounting Standards prescribed under section 133 of the Companies Act, 2013, 

as notified under the Companies (Indian Accounting Standard) Rules, 2015 
IRDA Insurance Regulatory and Development Authority 

ISO International Organization for Standardization 

IST Indian Standard Time 

KMP Key Managerial Personnel 

KM / Km / km Kilo  Meter 

LM Lead Manager 

Ltd. Limited 

MCA Ministry of Corporate Affairs, Government of India 

MoF Ministry of Finance, Government of India 

M-o-M Month-On-Month 

MICR Magnetic Ink Character Recognition 

MOU Memorandum of Understanding 

M. A Master of Arts 

M. B. A Master of Business Administration 

M. Com Master of Commerce 

Mn Million  

M. E Master of Engineering 

MRP Maximum Retail Price 

M. Tech Masters of Technology 

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

Bankers) Regulations, 1992 
MAPIN Market Participants and Investors Database 

MSMEs Micro, Small and medium Enterprises 

MoA Memorandum of Association 

MRP Maximum Retail Price 

NA Not Applicable 

 

Networth 

The aggregate of paid up Share Capital and Share Premium account and Reserves and 

Surplus(Excluding revaluation reserves) as reduced by aggregate of Miscellaneous 

Expenditure (to the extent not written off) and debit balance of Profit & Loss Account 



15 

                                                        TM  

                                                                                                                          

 

Term Description 

NEFT National Electronic Funds Transfer 

NECS National Electronic Clearing System 

NAV Net Asset Value 

NPV Net Present Value 

NRIs Non-Resident Indians 

NRE Account Non-Resident External Account 

NRO Account Non-Resident Ordinary Account 

NSE National Stock Exchange of India Limited 

NOC No Objection Certificate 

NSDL National Securities Depository Limited 

OCB Overseas Corporate Bodies 

P.A. Per Annum 

PF Provident Fund 

PG Post Graduate 

PAC Persons Acting in Concert 

P/E Ratio Price/Earnings Ratio 

PAN Permanent Account Number 

PAT Profit After Tax 

PBT Profit Before Tax 

PLI Postal Life Insurance 

POA Power of Attorney 

PSU Public Sector Undertaking(s) 

Pvt. Private 

RBI The Reserve Bank of India 

ROE Return on Equity 

R&D Research & Development 

RONW Return on Net Worth 

RTGS Real Time Gross Settlement 

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

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

SCSB Self-Certified Syndicate Banks 

SEBI Securities and Exchange Board of India 

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

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

2012, as amended from time to time 

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

1995, as amended from time to time 

SEBI FPI Regulations 
Securities and Exchange Board of India (Foreign Portfolio Investors) Regulations, 2019, 

as amended from time to time 

SEBI FVCI Regulations 
Securities and Exchange Board of India (Foreign Venture Capital Investor) Regulations, 

2000, as amended from time to time 

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

Regulations, 2018, as amended from time to time 

SEBI Insider Trading 

Regulations 

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

2015, as amended from time to time 

SEBI LODR Regulations 
Securities and Exchange Board of India (Listing Obligations and Disclosure 

Requirements) Regulations, 2015, as amended from time to time 

SEBI SAST Regulations 
Securities and Exchange Board of India (Substantial Acquisition of Shares and 

Takeovers) Regulations, 2011, as amended from time to time 

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

repealed by the SEBI AIF Regulations, as amended 
SME Small and Medium Enterprises 

STT Securities Transaction Tax 

SGST State Goods and Services Tax Act, 2017 

Sec. Section 

SPV Special Purpose Vehicle 

TAN Tax Deduction Account Number 

TDS Tax Deducted at Source 

TRS Transaction Registration Slip 
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Term Description 

TIN Taxpayers Identification Number 

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

Takeovers) Regulations, 2011 
UGST Union Territory Goods and Services Tax Act, 2017 

 

UPI 

Unified Payments Interface, a payment mechanism that allows instant transfer of money 

between any two persons bank account using a payment address which uniquely identifies 
a personôs bank account. 

US/United States United States of America 

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

VCF / Venture Capital 

Fund 

Foreign Venture Capital Funds (as defined under the Securities and Exchange Board of 

India (Venture Capital Funds) Regulations, 1996) registered with SEBI under applicable 

laws in India. 
w.e.f. With effect from 

WEO World Economic Outlook 

Wilful  Defaulter 
An entity or person categorised as a wilful defaulter by any bank or financial institution 

or consortium thereof, in terms of regulation 2(1)(lll) of the SEBI ICDR Regulations 
YoY Year-on-Year 

 

      

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  



17 

                                                        TM  

                                                                                                                          

 

CERTAIN CONVENTIONS AND PRESENTATION OF FINANCIAL , INDUSTRY AND MARKET DATA  

 

Certain Conventions 
 

All  references to ñIndiaò contained in this Draft Prospectus are to the Republic of India. All  references in the Draft  

Prospectus to the ñU.S.ò, ñUSAò or ñUnited Statesò are to the United States of America. 

 

In this Draft Prospectus, the terms ñweò, ñusò, ñourò, the ñCompanyò, ñour Companyò, ñManisha Textiles Limitedò, 

ñManisha Textilesò, and, unless the context otherwise indicates or implies, refers to Manisha Textiles Limited. In this 

Draft Prospectus, unless the context otherwise requires, all references to one gender also refers to another gender and the 

word ñLac / Lakhò means ñone hundred thousandò, the word ñmillion (mn)ò means ñTen Lac / Lakhò, the word ñCroreò 

means ñten millionò and the word ñbillion (bn)ò means ñone hundred croreò. 

 

Use of Financial Data 

Unless stated otherwise, the financial information in this Draft Prospectus is derived from our Restated Financial 

Statements. The Restated Financial Statements included in this Draft Prospectus are for the period ended on September 

30, 2025 and for the year ended March 31, 2025, March 31, 2024 and March 31, 2023 and have been prepared in 

accordance with Indian GAAP and the Companies Act, and have been restated in accordance with the SEBI (ICDR) 

Regulations. For further information, see please refer ñFinancial Informationò beginning on page no 217 of this Draft 

Prospectus. 

 

In this Draft Prospectus, any discrepancies in any table between the total and the sums of the amounts listed are due to 

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

rounded off to two decimal places. 

Our Companyôs financial year commences on April  1 and ends on March 31 of the next year. Accordingly, all references 

to a particular financial year, unless stated otherwise, are to the 12-month period ended on March 31 of that year. Unless 

stated otherwise, or the context requires otherwise, all references to a ñyearò in this Draft Prospectus are to a calendar 

year. 

 

There are significant differences between Indian GAAP, IFRS and US GAAP. The Company has not attempted to 

quantify their impact on the financial data included herein and urges you to consult your own advisors regarding such 

differences and their impact on the Companyôs financial data. Accordingly to what extent, the financial statements 

included in this Draft Prospectus will provide meaningful information is entirely dependent on the readerôs level of 

familiarity with Indian accounting practices / Indian GAAP. Any reliance by persons not familiar with Indian Accounting 

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

 

Unless the context otherwise indicates, any percentage amounts, as set forth in ñRisk Factorsò, ñOur Businessò and 

ñManagementôs Discussion and Analysis of Financial Conditions and Results of Operationsò on page nos 31, 152 and 220 
respectively, of this Draft Prospectus, and elsewhere in this Draft Prospectus have been calculated on the basis of the 

Restated Financial Statements of our Company. 

 

Currency and Units of Presentation 

 

All references to ñRupeesò, ñRs.ò Or ñ ò are to Indian Rupees, the official currency of the Republic of India. All 

references to ñUS$ò or ñUS Dollarsò or ñUSDò are to United States Dollars, the official currency of the United States of 

America. 

 

This Draft Prospectus may contain conversions of certain US Dollar and other currency amounts into Indian Rupees that 

have been presented solely to comply with the requirements of the SEBI Regulations. These conversions should not be 

construed as a representation that those US Dollar or other currency amounts could have been, or can be converted into 

Indian Rupees, at any particular rate. 

 

Definitions 

 

For definitions, please refer the Chapter titled ñDefinitions and Abbreviationsò on page no. 4  of this Draft Prospectus. In 

the Section titled ñMain Provisions of Articles of Associationò beginning on page no. 323 of this Draft Prospectus, defined 

terms have the meaning given to such terms in the Articles of Association. 

 

Exchange Rate 

This Draft Prospectus may contain conversions of certain other currency amounts into Indian Rupees that have been 
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presented solely to comply with the SEBI (ICDR) Regulations. These conversions should not be construed as a 

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

rate or at all. 

 

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

Rupee and other foreign currencies: 

 

Currency  As on 

September 

30, 2025 

Financial Year Ended 

March 31, 

2025 

March 31, 

2024 

March 

31, 

2023 

1 USD* 88.79 85.58 83.37 82.22 

 

* If the RBI reference rate is not available on a particular date due to a public holiday or any other reason, the exchange 

rate of the previous available working day has been disclosed. Note: Exchange rate is rounded off to two decimal places. 

 

Source: www.rbi.org.in & www.fbil.org.in  

 

All figures are rounded off to two decimal places. 

 

Industry and Market Data  

 

Unless stated otherwise, information pertaining to the industry in which our Company operates in, contained in this Draft 

Prospectus is derived from the óIndustry Report on Textile Industryô which has been exclusively commissioned and paid 

for by our Company, pursuant to an engagement letter for the purpose of understanding the industry in connection with 

this Issue, since no report is publicly available which provides a comprehensive industry analysis, particularly for our 

Companyôs services, that may be similar to the Infomerics Analytics & Research Report. This Draft Prospectus contains 

certain data and statistics from the Infomerics Analytics & Research Report, which is available on the website of our 

Company at https://manishatextiles.in  

 

Infomerics Analytics & Research Private Limited is an independent agency which has no relationship with our Company, 

our Promoters, any of our Directors, Key Managerial Personnel, Senior Management or the Lead Manager. 

 

Industry publications generally state that the information contained in such publications has been obtained from publicly 

available documents from various sources believed to be reliable but accuracy, completeness and underlying assumptions 

of such third - party sources are not guaranteed. Although the industry and market data used in this Draft Prospectus is 

reliable, the data used in these sources may have been re-classified by us for the purposes of presentation however, no 

material data in connection with the Issue has been omitted. Data from these sources may also not be comparable. Further, 

Infomerics Analytics & Research has confirmed that to the best of its knowledge no consent is required from any 

Government or other source from which any information is used in the Infomerics Analytics & Research Report. 

 

The ñInfomerics Analytics & Research Reportò is subject to the following disclaimer: 

 

ñThis report is prepared by Infomerics Analytics & Research Private Limited. Infomerics Analytics & Research has taken 

utmost care to ensure accuracy and objectivity while developing this report based on information available in Infomerics 

Analytics & Research 's proprietary database, and other sources considered by Infomerics Analytics & Research as 

accurate and reliable including the information in public domain. The views and opinions expressed herein do not 

constitute the opinion of Infomerics Analytics & Research to buy or invest in this industry, sector or companies operating 

in this sector or industry and is also not a recommendation to enter into any transaction in this industry or sector in any 

manner whatsoever.  

 

This report has to be seen in its entirety; the selective review of portions of the report may lead to inaccurate assessments. 

All forecasts in this report are based on assumptions considered to be reasonable by Infomerics Analytics & Research; 

however, the actual outcome may be materially affected by changes in the industry and economic circumstances, which 

could be different from the projections.  

 

Nothing contained in this report is capable or intended to create any legally binding obligations on the sender or 

Infomerics Analytics & Research which accepts no responsibility, whatsoever, for loss or damage from the use of the 

said information. Infomerics Analytics & Research is also not responsible for any errors in transmission and specifically 

states that it, or its directors, employees, parent company ï Infomerics Valuation & Rating, or its directors, employees 

do not have any financial liabilities whatsoever to the subscribers/users of this report. The subscriber/user assumes the 

entire risk of any use made of this report or data herein. This report is for the information of the authorized recipient in 

http://www.rbi.org.in/
http://www.fbil.org.in/
https://manishatextiles.in/
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India only and any reproduction of the report or part of it would require explicit written prior approval of Infomerics 

Analytics & Research Private Limited  

 

Infomerics Analytics & Research shall reveal the report to the extent necessary and called for by appropriate regulatory 

agencies, viz., SEBI, RBI, Government authorities, etc., if it is required to do so. By accepting a copy of this Report, the 

recipient accepts the terms of this Disclaimer, which forms an integral part of this Report.ò 

 

For details of risks in relation to commissioned reports, see ñRisk Factor No- This Draft Prospectus contains information 

from an industry report prepared by Infomerics Analytics & Research, commissioned by us for the purpose of the Issue 

for an agreed fee.ò in chapter titled ñRisk Factorsò on page 31 of this Draft Prospectus. Accordingly, no investment 

decision should be made solely on the basis of such information. 

 

In accordance with the SEBI (ICDR) Regulations, the section titled ñBasis for Issue Priceò on page 116 of the Draft 

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

available sources, and neither we, nor the LM, have independently verified such information. 
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FORWARD-LOOKING  STATEMENTS  

All statements contained in this Draft Prospectus that are not statements of historical fact constitute forward-looking 

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

prospects are forward-looking statements. These forward-looking statements include statements with respect to our 

business strategy, our revenue and profitability, our projects and other matters discussed in this Draft Prospectus regarding 

matters that are not historical facts. Investors can generally identify forward-looking statements by the use of terminology 

such as ñaimò, ñanticipateò, ñbelieveò, ñexpectò, ñestimateò, ñintendò, ñobjectiveò, ñplanò, ñprojectò, ñmayò, ñwillò, ñwill 

continueò, ñwill pursueò, ñcontemplateò, ñfutureò, ñgoalò, ñproposeò, ñwill likely resultò, ñwill seek toò or other words 

or phrases of similar import. All forward looking statements (whether made by us or any third party) are predictions and 

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. 

 

Forward-looking statements reflect our current views with respect to future events and are not a guarantee of future 

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

currently available information. Although we believe the assumptions upon which these forward-looking statements are 

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

on these assumptions could be incorrect. 

 

Further the actual results may differ materially from those suggested by the forward-looking statements due to risks or 

uncertainties associated with our expectations with respect to, but not limited to, regulatory changes pertaining to the 

industries in India in which our Company operates and our ability to respond to them, our ability to successfully 

implement our strategy, our growth and expansion, technological changes, our exposure to market risks, general 

economic and political conditions in India and overseas which have an impact on our business activities or investments, 

the monetary and fiscal policies of India and other jurisdictions in which we operate, inflation, deflation, unanticipated 

volatility in interest rates, foreign exchange rates, equity prices or other rates or prices, the performance of the financial 

markets in India and globally, changes in domestic laws, regulations and taxes, changes in competition in our industry 

and incidence of any natural calamities and/or acts of violence. Other important factors that could cause actual results to 

differ materially from our expectations include, but are not limited to, the following: 

 

¶ Changes in domestic textile industry trends; 

¶ Fluctuations in raw material prices; 

¶ Changes in government policies, laws and regulations, labour, taxation and environmental standards; 

¶ Increased competition in Textile Industry. 

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

and international economies; 

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

¶ Our inability to maintain or enhance our brand recognition; 

¶ Inability to adequately protect our Intellectual Property Rights 

¶ Changes in consumer demand 

¶ Inability to identify or effectively respond to customer needs, expectations or trends in a timely manner; 

¶ Our ability to successfully implement our growth strategy and expansion plans, and to successfully launch and 

implement various projects; 

¶ Volatility  of loan interest rates and inflation; 

¶ Our failure to keep pace with rapid changes in technology; 

¶ Our ability to meet our further capital expenditure requirements; 

¶ Fluctuations in operating costs; 

¶ Our ability to attract and retain qualified personnel; 

¶ The occurrence of natural disasters or calamities; and 

 

For further discussions of factors that could cause our actual results to differ, please refer the section titled ñRisk Factorsò, 

ñOur Businessò and ñManagementôs Discussion and Analysis of Financial Condition and Results of Operationsò 

beginning on page nos 31, 152 and 220 of this Draft Prospectus, respectively. 

 

There can be no assurance to investors that the expectations reflected in these forward-looking statements will prove to 

be correct. Given these uncertainties, investors are cautioned not to place undue reliance on such forward-looking 

statements and not to regard such statements to be a guarantee of our future performance. 
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Neither our Company, our Directors, our Promoters, the Lead Manager nor any of their respective affiliates have any 

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

the occurrence of underlying events, even if  the underlying assumptions do not come to fruition. In accordance with SEBI 

requirements, our Company will ensure that investors in India are informed of material developments from the date of 

this Draft Prospectus until the time of the grant of listing and trading permission by the Stock Exchanges. 
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SECTION II  ï SUMMARY  OF OFFER DOCUMENT  

 
A. Summary of Business 

Manisha Textiles Ltd is a growth-oriented textile enterprise engaged in the manufacturing of grey fabrics and the trading 

of yarn. The Company has established itself as a reliable participant in the textile value chain by combining manufacturing 

expertise with trading capabilities, thereby catering to diverse customer requirements across the industry. With a focus on 

quality, consistency, and timely delivery, we have steadily built a reputation for operational efficiency and customer trust. 

Our core manufacturing activity is the production of grey fabrics, which serve as the foundation for further textile processes 

such as dyeing, printing, and finishing. Grey fabrics are critical inputs for garment manufacturers, processors, and exporters. 

To support our manufacturing operations, we procure spun, texturized, and twisted yarns from third parties. These yarns 

are used both in our in house fabric production and in direct trading, giving us the flexibility to adapt to market demand 

and customer preferences. 

In addition to manufacturing, we actively engage in trading of yarn, which complements our production operations and 

provides revenue diversification. Through trading, we leverage our industry knowledge, supplier relationships, and market 

insights to reach a wider customer base. This dual focus on manufacturing and trading strengthens our resilience against 

market fluctuations and supports steady growth. 

For more details, please refer chapter titled ñOur Businessò beginning on page no. 152 of this Draft Prospectus. 

 

B. Summary of Industry 

Indiaôs textile sector is one of the most strategically significant industries in the economy, contributing substantially to GDP, 

industrial output, exports, and employment. Its resilience is anchored in an integrated value chain from raw fibre to finished 

garments, supported by a large domestic market, skilled workforce, and government policy push. 

Textile trade has shown cyclical shifts over the past five years. Exports grew 41.8% in 2021ï22 after a contraction in 2020ï

21, driven by post pandemic recovery and sourcing shifts. They then declined 13.8% in 2022ï23 and 3.3% in 2023ï24 due 

to reduced orders from the US and EU, inventory corrections, and trade disruptions. Imports rose 45.6% in 2021ï22 and 

17.8% in 2022ï23, reflecting dependence on synthetic yarns and specialty fabrics, before falling 11.4% in 2023ï24 and 

marginally increasing 2.9% in 2024ï25. 

India remains a leading global producer of fabrics, dominated by cotton woven and rising polyester/viscose blends. Per capita 

clothing expenditure highlights rural households spending 272.28 monthly (6.63% of MPCE) versus urban households at 

395.97 (5.66%). Fabric exports peaked at USD 3,956.7 million in 2021ï22 but moderated to USD 3,405.5 million in 2024ï

25, while imports steadily rose to USD 648.6 million. 

The industry is poised for growth, driven by demographics, demand for quality fabrics, integrated value chains, and 

supportive policy frameworks. 

 

For more details, please refer chapter titled ñIndustry Overviewò beginning on page 128 of this Draft Prospectus. 

 

C. Our Promoters 

The present promoters of our company are Girish Ashok Kukreja, Ashok Govindram Kukreja, Kavita Ashok Kukreja and 

Kanak Girish Kukreja. 

 

For more details, please refer chapter titled ñour Promoter and Promoterôs Groupò beginning on page 207 of this Draft 

Prospectus. 

 

D. Size of Issue 

 

The Issue size comprises of issuance of up to 56,00,000 Equity Shares of face value of Rs. 10/- each fully paid-up for cash 

at a price of Rs. [ǒ]/- per Equity Share (including securities premium of Rs. [ǒ]/- per Equity Share) aggregating up to Rs. 

[ǒ]. The Issue has been authorized by the Board of Directors vide a resolution passed at its meeting held on February 23, 

2026 and approved by the shareholders of our Company vide a special resolution at the Extraordinary General Meeting held 

on February 24, 2026 pursuant to section 62(1)(c) of the Companies Act, 2013. 
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E. Object of the Issue 

 

The details of the proceeds of the Issue are set forth in the table below: 

( in lakhs) 
Particulars Amount 

Gross Proceeds of the Issue [ǒ] 

Less: Issue related expenses(1) [ǒ] 

Net Proceeds of the Issue [ǒ] 
(1)The Issue related expenses are estimated expenses and subject to change 

 

The Net Proceeds of the Issue (ñNet Proceedsò) are currently expected to be deployed in accordance with the schedule 

as stated below: 

( in lakhs) 

Sr. No. Particulars Amount to be funded 

from the Net 

Proceeds 

1. Part finance the cost of establishing new manufacturing facility at 

Plot No. 16-A, Survey No. 8, H. No. 4(P), 5(P), 9/A(P), Sapna 

Industrial Compound, Saravali Village, Gova MIDC Road, Tal. 

Bhiwandi, Dist. Thane (the ñProposed Facilityò); 

2,312.28 

2. Funding of working capital requirements of our Company; 1,300.00 

3. General Corporate Purpose* [ǒ] 

Total [ǒ] 

*To be finalized on determination of the Issue Price and updated in the Prospectus prior to filing with the ROC. The 

amount proposed to be utilized for general corporate purposes shall not exceed 15% of the Gross Proceeds of the Issue 

or Rs. 10 Crores, whichever is lower. 

 

F. Aggregate Shareholding of our Promoters, Promoters Group as a percentage of the paid-up share capital of the 

Company 

 

Set forth is the Pre Issue shareholding of our Promoters, Promoters Group as a percentage of the paid-up share capital 

of the Company 

 

 

Category of 

Promoters 

Pre-Issue Post-Issue  

No. of Shares 
% of Pre- 

Issue Capital 

No. of Shares % of Post- 

Issue Capital 

1. Promoters    

Girish Ashok Kukreja 44,15,928 28.28 [ǒ] [ǒ] 

Ashok Govindram Kukreja 71,17,800 45.59 [ǒ] [ǒ] 

Kanak Girish Kukreja 24,00,000 15.37 [ǒ] [ǒ] 

Kavita Ashok Kukreja 16,80,000 10.76 [ǒ] [ǒ] 

Total Promoters Holding 1,56,13,728 100.00 [ǒ] [ǒ] 

2. Promoters Group (as defined under Reg. 2(1)(pp) of SEBI ICDR Regulations) 

Dhir Girish Kukreja 24 Negligible [ǒ] [ǒ] 

Total Promoters Group 

Holding 
24 0.00 [ǒ] [ǒ] 

Total Promoter and 

Promoter Group 

Shareholding 

1,56,13,752 100.00 [ǒ] [ǒ] 
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G. Shareholding of promoters, promoter group and additional top 10 shareholders  
 

The aggregate pre-issue shareholding of our Promoters, members of the Promoter Group and Additional Top 10 

Shareholders as a percentage of the pre-issue paid-up Equity Share capital of our Company is set out below: 

  

Sr. 

No. 

Name of shareholders Pre issue Post issue 

No. of equity 

shares 

As a % of 

Pre-Issue 

Capital*  

No. of equity 

shares 

As a % of Post 

Issue Capital 

Promoter 

1. Girish Ashok Kukreja  44,15,928  28.28  44,15,928  [ǒ] 

2. Ashok Govindram Kukreja  71,17,800  45.59  71,17,800  [ǒ] 

3. Kanak Girish Kukreja  24,00,000  15.37  24,00,000  [ǒ] 

4. Kavita Ashok Kukreja  16,80,000  10.76  16,80,000  [ǒ] 

Total ï A 1,56,13,728  100.00 1,56,13,728 
 

[ǒ] 

Promoterôs Group     

5. Dhir Girish Kukreja 24 Negligible 24 [ǒ] 

Total ï B 24 0.00 24 [ǒ] 

Public     

6. Jaikishin Mahesh 
Mulchandani 

24 Negligible 24 [ǒ] 

7. Kumar Lukesh Kalani 24 Negligible 24 [ǒ] 

8. Public shareholders post 
IPO 

Nil Nil  [ǒ] [ǒ] 

Total ï C 48 Negligible [ǒ] [ǒ] 

Total (A+B+C) 1,56,13,800 
 

100.00 [ǒ] [ǒ] 

 

H. Summary of Restated Financial Statement 

( in lakhs) 

Particulars Period ended 

September 30, 2025 

For the Financial Year ended 

FY 2024-25 FY 2023-24 FY 2022-23 

Share Capital  65.06 65.06 65.06 65.06 

Reserves and Surplus 2,298.83 1,568.57 679.12 350.49 

Net worth 2,363.89 1,633.62 744.18 415.55 

Total Income 10,206.44 15,198.18 9,846.00 8,636.32 

Restated Profit/(Loss) 

After Tax 

730.26 889.44 328.64   118.59   

Basic Earnings per share 

(EPS) of face value  10 

each - Based on Weighted 

Average No. of Shares 

outstanding (In ) (After 

Considering Bonus Issue) 

^ 4.68 5.70 2.10 0.76 

Diluted Earnings per share 

(EPS) of face value  10 

each - Based on Weighted 

Average No. of Shares 

outstanding (In ) (After 

Considering Bonus Issue) 

^ 4.68 5.70 2.10 0.76 

Restated Net Asset Value 

(NAV) per Equity Share 

( )  

 363.35   251.10   114.39   63.87  

Total Borrowings   1,870.30   1,472.50   1,624.00   2,179.55  

^Not annualized 

 

I.  There are no Auditorôs Qualifications in any of the Financial Statements of the Company. 

 
J. Summary of Outstanding Litigation are as follows: 
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*In both these cases Mr Girish Kukreja and Mr Ashok Kukreja, Promoter directors of the company, are also party to 

the matter being directors of the company. 

**in both cases Mr Girish Kukreja and Mr Ashok Kukreja, Promoter directors of the company, are also party to the 

matter being directors of the company. 

For details, see ñOutstanding Litigation and Material Developmentsò beginning on Page No. 245 of this Draft 

Prospectus. 

K.  Risk Factors 

 

Investors should read chapter titled ñRisk Factorsò beginning on page no. Error! Bookmark not defined.  of this Draft 

Prospectus to get a more informed view before making any investment decisions. 

 

L.  Summary of Contingent Liabilities and Capital Commitments 

 

The following table sets forth our contingent liabilities and capital commitments as at September 30, 2025, March 31, 

2025, March 31, 2024, March 31, 2023 as per restated financial information: 

   (  in lakhs) 

Particulars 
September 

30, 2025 

FY 2024-25 FY 2023-24 FY 2022-23 

(A) Capital Commitment     

Estimated amount of contract remaining to 

be executed on capital account & not 

provided for (Capital Advance) 

    

Purchase of Immovable Properties/Fixed Assets - - - - 

Total (A) - - - - 

(B) Contingent liability in respect of-     

Traces Default  0.15 0.15 0.15 0.15 

Total (B) 0.15 0.15 0.15 0.15 

Total (A) + (B) 0.15 0.15 0.15 0.15 

 

For further details, see ñOther Financial Informationò on page 218 of the Draft Prospectus. 

 

 

Name By / Against Civil 

Proceeding

s 

Other 

Matters 

Based on 

Materiality 

Policy 

Criminal 

Proceedi

ngs 

Tax 

Relate

d 

Actions by 

regulatory 

authorities 

Amount 

Involved 

(Rs. In Lakhs) 

 

Company 
By 02 Nil  Nil  Nil  Nil   22.33 

Against 02 Nil  Nil  04 Nil  27.21 

Promoters 
By 02* Nil  Nil  Nil  Nil  22.33 

Against 02**  Nil  Nil  Nil  Nil  27.06 

Directors other 

than promoters 

By Nil  Nil  Nil  Nil  Nil  Nil  

Against Nil  Nil  Nil  1 Nil  0.02 

Group Companies 
By NA NA NA NA NA NA 

Against NA NA NA NA NA NA 

KMP/SMP 
By NA NA Nil  NA Nil  NA 

Against NA NA Nil  NA Nil  NA 
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M.  Summary of Related Party Transactions 

 

DETAILS OF TRANSACTIONS WITH RELATED PARTIES  

 

TRANSACTIONS WITH DIRECTORS OR KEY MANAGEMENT PERSONNEL (KMP), ENTERPRISES IN WHICH KMP/RELATIVES OF KMP CAN EXERCISE 

SIGNIFICANT INFLUENCE AND RELATIVE OF KMP DETAILS OF TRANSACTIONS WITH RELATED PARTIES  

 

Sr. No. Nature of Transactions/Balance Outstanding 
September 

30, 2025 

FY 2024-25 FY 2023-24 FY 2022-23 

1  Ashok Govindram Kukreja      

   Director Remuneration given  12.00 23.98 12.00 9.10 

   Reimbursement of Expenses       

   Remuneration payable Outstanding (Cr.)  - - - - 

        

2 Girish Ashok Kukreja      

   Director Remuneration given  12.00 23.98 12.00 9.20 

        

   Loan opening balance  4.63 1.45 131.40 188.54 

   Loan given by the company during the year- Dr./(Cr.)  161.21 124.14 153.74 241.67 

   Repayment  during the year  (43.02) (120.96) (283.69) (298.81) 

   Loan closing Outstanding Cr.  122.82 4.63 1.45 131.40 

        

3  Jaikishan Mulchandani      

   Salary given  4.16 8.51 6.75 5.75 

   Salary outstanding (Cr.)  0.41 0.93 - - 

        

4  Ashish Bakliwal      

   Director Sitting Fees Provision  0.31 - - - 

  Director Sitting Fees Payable 0.31 - - - 

        

5  Manish Kankani      

   Director Sitting Fees Provision  0.31 - - - 

  Director Sitting Fees Payable 0.31 - - - 

        

6  Kanak  Girish Kukreja      

   Salary Given   9.12 16.22 11.50 8.67 
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Sr. No. Nature of Transactions/Balance Outstanding 
September 

30, 2025 

FY 2024-25 FY 2023-24 FY 2022-23 

   Opening Balance of Loan -(Dr)/Cr  34.26 91.91 163.69 148.72 

  

 Loan received by the company during the year- 

Dr./(Cr.)  
27.25 20.95 0.63 18.03 

   Repayment of loan during the year  (61.51) (78.60) (72.40) (3.06) 

   Closing Balance -(Dr)/Cr  - 34.26 91.91 163.69 

        

   Interest given on loan during the year  - 5.02 - - 

        

7  Kavita Ashok Kukreja      

   Salary Given   6.12 12.22 11.56 8.83 

        

   Rent of Land  1.50 3.00 - - 

        

   Opening Balance of Loan -(Dr)/Cr  28.97 31.66 75.20 1.35 

  

 Loan received by the company during the year- 

Dr./(Cr.)  
7.50 18.06 5.87 78.83 

   Repayment of loan during the year  (36.47) (20.75) (49.41) (4.98) 

   Closing Balance -(Dr)/Cr  (0.00) 28.97 31.66 75.20 

        

   Interest given on loan during the year  - 3.76 - - 

        

8  Girish Kukreja (HUF)      

   Advance received against property sale -(Dr)/Cr  29.56 12.32 3.00 2.00 

   Received by the company during the year- Dr./(Cr.)  - 18.28 9.81 1.00 

   Repayment during the year  (29.56) (1.03) (0.50) - 

   Closing Balance -(Dr)/Cr  - 29.56 12.32 3.00 

   Interest given on loan during the year  - 2.53 - - 

        

9  Ashok Kukreja (HUF)      

   Advance received against property sale -(Dr)/Cr  44.14 24.83 11.67 10.02 

   Received by the company during the year- Dr./(Cr.)  - 20.27 13.30 1.65 

   Repayment during the year  (44.14) (0.95) (0.14) - 

   Closing Balance -(Dr)/Cr  0.00 44.14 24.83 11.67 
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Sr. No. Nature of Transactions/Balance Outstanding 
September 

30, 2025 

FY 2024-25 FY 2023-24 FY 2022-23 

  

 Interest given on Advance for immovable property 

during the year  
- 3.07 - - 

        

10  Girish Textiles      

   Opening Balance of Loan -(Dr)/Cr  53.38 99.11 368.71 239.30 

  

 Loan received by the company during the year- 

Dr./(Cr.)  
33.04 43.17 77.58 373.06 

   Repayment of loan during the year  (30.69) (88.91) (347.18) (243.66) 

   Closing Balance -(Dr)/Cr  55.73 53.38 99.11 368.71 

        

   Interest given on loan during the year  - 9.19 - - 

        

   Purchases of Yarn during the year  44.21 1,990.40 - 18.00 

   Brokerage on sales  - 6.41 - 0.00 

  Closing balances of Trade Receivables - - - - 

  Closing balances of Trade Payables - 14.02  10.46 

        

11  Pushpa Kukreja      

   Opening Balance of Loan -(Dr)/Cr  5.00 - - - 

  

 Loan received by the company during the year- 

Dr./(Cr.)  
- 5.00 - - 

   Repayment of loan during the year  (5.00) -   

   Closing Balance -(Dr)/Cr  - 5.00 - - 

        

12  Manju Textiles      

   Purchases during the year  - - - 35.59 

   Brokerage on sales  - 13.37 - - 

  Closing balances of Trade Receivables - - - - 

  Closing balances of Trade Payables - - - - 

        

13  Govindram Kukreja      

   Rent of Land  1.50 3.00 - - 
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N. There are no financing arrangements whereby the Promoters Group, the Directors of our Company who are the 

Promoters of our Company, the Directors of our Company and their relatives have financed the purchase by any other 

person of securities of our Company during the period of 6 (six) months immediately preceding the date of this Draft 

Prospectus. 

 

O. The weighted average price of acquisition of Equity Shares by our Promoters in last one year preceding the date of 

this Draft Prospectus is below: 

 

Sr. No. Name of the Promoters No. of Shares held 
Average cost of Acquisition (in 

) 

1 Girish Kukreja 42,31,931 - 

2 Ashok Kukreja 68,21,225 - 

3 Kanak Kukreja 23,00,000 - 

4 Kavita Kukreja 16,10,000 - 

As certified by Peer Reviewed Auditor of our Company i.e., M/s. R K. Jagetiya & Co., Chartered Accountants by way 
 of their certificate dated March 26, 2026. 

 

P. The average cost of acquisition of Equity Shares by our Promoters is: 

 

Sr. 

No. 
Name of the Promoters No. of Shares held 

Average cost of Acquisition (in 

) 

1 Girish Kukreja 44,15,928 0.44 

2 Ashok Kukreja 71,17,800 0.04 

3 Kanak Kukreja 24,00,000 0.42 

4 Kavita Kukreja 16,80,000 1.23 

As certified by Peer Reviewed Auditor of our Company i.e., M/s. R K. Jagetiya & Co., Chartered Accountants by way 
 of their certificate dated March 26, 2026 . 

 

Q. Our Company does not contemplate any issuance or placement of Equity Shares from the date of this Draft Prospectus 

till the listing of the Equity Shares. 

R. Issue of equity shares made in last one year for consideration other than cash: 

 

Except as stated below, our Company has not offered any equity shares for consideration other than cash during the 

last one year from the date of filing of DP. 

 
Date of 

Allotment  

Face 

Value 

( ) 

Issue 

Price 

( ) 

Reason of 

Allotment  

Benefits 

accrued to 

Company 

Name of Allottees No. of Equity Shares 

April 15, 2010 10 90 These shares were 

allotted by the 

company against 

amount paid by the 

allottees towards 

construction of the 

existing factory 

building situated at 

Survey No. 8, Hissa 

No. 8P, Village 

Saravali, Bhiwandi, 

Distt Thane as per 

the terms contained 

in Memorandum of 

Understanding 

dated August 29, 

2009 signed 

Construction of 

the existing 

factory building 

Govindram Danumal 

Kukreja 

21,788 

Kavita Ashok Kukreja 16,544 

Total 38,332 
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Date of 

Allotment  

Face 

Value 

( ) 

Issue 

Price 

( ) 

Reason of 

Allotment  

Benefits 

accrued to 

Company 

Name of Allottees No. of Equity Shares 

between the 

Company and the 

above allottees 

namely Mr. 

Govindram 

Danumal Kukreja 

and Mrs. Kavita 

Ashok Kukreja. 

February 16, 

2026 

 10 Nil  Issue of bonus 

shares in the ratio 

of 23:1 (i.e. 23 new 

Equity Shares for 

every 1 Equity 

Share held) 

Capitalisation of 

Reserves & 

Surplus 

Girish Ashok Kukreja 42,31,931 
Ashok Govindram 

Kukreja 
68,21,225 

Kanak Girish Kukreja 23,00,000 
Kavita Ashok Kukreja 16,10,000 
Jaikishin Mahesh 

Mulchandani 
23 

Kumar Lukesh Kalani 23 

Dhir Girish Kukreja 23 

Total 1,49,63,225 

 

 
S. Our Company has not undertaken a split or consolidation of the Equity Shares in the one year preceding the date of 

this Draft Prospectus except as stated under chapter titled ñCapital Structureò beginning from page no. 81 of this Draft 

Prospectus. 

T. Our company has not applied or received any exemption from complying with any provisions of securities laws by 

SEBI. 
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SECTION III - RISK FACTOR  
 

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

information in this Draft Prospectus, including the risks and uncertainties described below, before making an investment 

in the Equity Shares. The risks described below are not the only ones relevant to us or our Equity Shares, the industry in 

which we operate. Additional risks and uncertainties, not currently known to us or that we currently do not deem material 

may also adversely affect our business, results of operations, cash flows and financial condition.  

 

If any of the following risks, or other risks that are not currently known or are not currently deemed material, actually 

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

Equity Shares could decline, and investors may lose all or part of their investment. In order to obtain a complete 

understanding of our Company and our business, prospective investors should read this section in conjunction with ñOur 

Businessò, ñIndustry Overviewò, ñManagementôs Discussion and Analysis of Financial Condition and Results of 

Operationsò, ñRestated Financial Informationò, ñObject of the Issueò, ñCapital Structureò, ñOur Managementò and ñOur 

Promoters and Promoters Groupò on pages 152, 128, 220, 217, 98,81, 189 and 207  respectively as well as the other 

financial and statistical information contained in this Draft Prospectus. In making an investment decision, prospective 

investors must rely on their own examination of us and our business and the terms of the Issue including the merits and 

risks involved. 

 

Prospective investors should consult their tax, financial and legal advisors about the particular consequences of investing 

in the Issue. Unless specified or quantified in the relevant risk factors below, we are unable to quantify the financial or 

other impact of any of the risks described in this section. Prospective investors should pay particular attention to the fact 

that our Company is incorporated under the laws of India and is subject to a legal and regulatory environment, which may 

differ in certain respects from that of other countries. 

 

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

differ materially from those anticipated in these forward-looking statements as a result of certain factors, including the 

considerations described below and elsewhere in this Draft Prospectus. The financial and other related implications of 

risks concerned, wherever quantifiable, have been disclosed in the risk factors below. However, there are risk factors the 

potential effects of which are not quantifiable and therefore no quantification has been provided with respect to such risk 

factors. In making an investment decision, prospective investors must rely on their own examination of our Company and 

the terms of the Issue, including the merits and the risks involved. 

 

Materiality  

 

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

determining the materiality. 

 

ü Some events may have material impact quantitatively; 

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

ü Some events may have material impact qualitatively instead of quantitatively; 

ü Some events may not be material at present but may have a material impact in the future. 

 
1. Our Company requires significant working capital for its operations, and any inability to meet our working capital 

requirements may have an adverse effect on our business, results of operations, and financial condition. 

 

Our Company is engaged in the trading of yarn and manufacturing of fabrics, both of which are working capital intensive 

in nature. Our working capital requirements primarily arise from purchase of yarn and finished goods, maintenance of 

adequate levels of raw materials, work-in-progress and finished goods inventory, payments to suppliers, and the extension 

of credit to our customers, resulting in trade receivables. 

 

In our manufacturing operations, we are required to maintain sufficient levels of raw materials and work-in-progress to 

ensure continuity in production. Further, in our trading business, we are required to maintain inventory to meet customer 

demand in a timely manner. As a result, a significant portion of our working capital is deployed in inventories and trade 

receivables. Any delay in realization of trade receivables or inability to efficiently manage inventory levels may increase 

our working capital requirements and adversely impact our liquidity. Further, any tightening of credit terms by suppliers or 

inability to obtain adequate working capital financing on commercially acceptable terms may result in increased reliance 

on external borrowings and higher finance costs. 

 

The details of our working capital for the relevant periods are set forth below: 
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(  In Lakhs) 

Particulars 
For the period ended 

September 30, 2025 
FY 2024-25 FY 2023-24 FY 2022-23 

Current Assets      

Inventories  748.73   805.06   531.57   476.41  

Trade receivables  4,269.73   2,625.07   1,866.34   2,002.73  

Short term loans and 

advances 

107.04 99.16 125.36 209.21 

Other Current Assets 13.18 10.37 0.18  0.36  

Total Current Assets 

(A) 

 5,138.68   3,539.67   2,523.45   2,688.71  

Current Liabilities      

Short term provisions 

(net off advance taxes) 

 338.43   232.69   -     -    

Trade payables  821.47   456.18   457.65   400.60  

Advance received from 

customers 

0.05 0.37 2.09 0.05 

Other Current Liabilities 129.49 116.74 42.70 53.84 

Other provisions (gratuity 

ï short term) 

6.5 2.6 2.76 2.40 

Total Current 

Liabilities (B)  

 1,295.94  808.57   505.20   456.88  

Working Capital (A -B)  3,842.74  2,731.09   2,018.25   2,231.83  

As certified by Peer Reviewed Auditor of our Company i.e., M/s. R K. Jagetiya & Co., Chartered Accountants by way of 

their certificate dated March 26, 2026. 

 

Our working capital requirements have remained substantial over the years and are driven by high levels of inventory and 

trade receivables. If we are unable to effectively manage our working capital or secure additional financing as and when 

required, our business, cash flows, and results of operations may be adversely affected. 

 

2. Our net cash flows have been negative in some years in the past. Any negative cash flow in the future may affect our 

liquidity and financial condition.  

 

We have experienced negative operating cash flows in the period ended September 30, 2025 and in FY 2023. The negative 

operating cash flows for September 30, 2025 were mainly due to increases in inventory and trade receivables. The negative 

investing cash flows were primarily attributable to the purchase of fixed assets. 

 

The detailed break up of cash flows is summarized in below mentioned table and our Company has reported negative cash 

flow in certain financial years and which could affect our business and growth: 

 

 

(  In Lakhs) 

Particulars  

For the period 

ended September 

30, 2025 

FY 2024-25  FY 2023-24 FY 2022-23 

Net cash (used in)/ Generated 

from operating activities 
(223.14) 341.70  702.73  (254.99) 

Net cash (used in)/ Generated 

from investing activities  
(77.60) (26.59) (9.58) (59.24) 

Net cash (used in)/ Generated 

from financing activities 
317.95  (321.71) (687.99) 316.11  

 

Cash flow is a key indicator of the extent to which a company generates cash from operations to meet capital expenditure, 

repay loans, and fund growth without relying on external resources. There can be no assurance that our net cash flows will 

be positive in the future. Any negative cash flows over extended periods, or significant negative cash flows in the short 

term, could materially impact our ability to operate and implement our growth plans. 

 

3. The textile industry is cyclical and demand for grey fabrics and blended fabrics is closely linked to garment 

manufacturing cycles, export orders, and consumer preferences. Any slowdown in apparel demand may adversely affect 

our revenues. 
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The textile industry is inherently cyclical, with demand for grey fabrics and blended fabrics closely linked to garment 

manufacturing cycles, export demand and evolving consumer preferences. Periods of strong demand are often followed by 

downturns driven by seasonal variations, changes in global fashion trends and broader macroeconomic conditions. 

Accordingly, our business performance is directly dependent on the purchasing activity of garment manufacturers, 

processors and exporters. Any slowdown in apparel demand, whether due to reduced consumer spending, global economic 

uncertainty or disruptions in export markets, may adversely affect our sales volumes, revenues and profitability. 

 

Our key product, cotton polyester blended fabric, is particularly susceptible to shifts in consumer preferences and fashion 

trends. Any decline in demand for blended fabrics or substitution by alternative materials may adversely impact our product 

mix and revenue contribution. Our revenue from operations increased from 8,597.22 lakhs in Financial Year 2023 to 

9,765.73 lakhs in Financial Year 2024 and further to 15,112.38 lakhs in Financial Year 2025, reflecting both growth 

momentum and the inherent sensitivity of our business to industry cycles. There can be no assurance that such growth will 

be sustained, particularly during periods of industry downturn. 

 

We seek to mitigate the impact of cyclical fluctuations by diversifying our product portfolio and customer base, catering to 

both domestic and export markets, monitoring consumer preferences and industry trends, maintaining relationships with 

key customers and ensuring operational flexibility to adjust production volumes and product mix. However, these measures 

may not be sufficient to fully offset the adverse effects of prolonged or severe downturns in the textile and apparel industry, 

which could materially and adversely affect our business, financial condition and results of operations. 

 

4. Our business is heavily dependent on the sale of Yarn and Fabrics, which together constitute all of our revenue from 

operations. Any reduction in the demand for, or our ability to manufacture and sell, these products, or any adverse 

movement in the prices at which we are able to sell our products, may have a material adverse effect on our business, 

results of operations, cash flows and financial condition. 

 

Our Company is engaged in the manufacture of Fabrics and the trading of Yarn. Our revenue from operations has grown 

consistently, from 8,597.22 Lakhs for the year ended March 31, 2023, to 9,765.73 Lakhs for the year ended March 31, 

2024, further increasing to 15,112.38 Lakhs for the year ended March 31, 2025, and standing at 9,881.70 Lakhs for the 

six months period ended September 30, 2025. 

 

The table below sets forth the contribution of Yarn and Fabrics to our revenue from operations for the relevant periods, as 

per the Restated Financial Information: 

 

(Amount in Lakhs) 

Segment 

For the period ended 

September 30, 2025 

FY 2024-25 FY 2023-24 FY 2022-23 

Amount 

% of 

Revenue 

from 

operations 

Amount 

% of 

Revenu

e from 

operatio

ns 

Amount 

% of 

Revenu

e from 

operati

ons 

Amount 

% of 

Revenue 

from 

operatio

ns 

Manufacturing of 

Goods (Fabric) 
2,413.82 24.43% 3,143.12 20.80% 3,459.50 35.42% 4,215.94 49.04% 

Trading of Goods 

(Yarn) 
7,467.88 75.57% 11,969.26 79.20% 6,306.23 64.58% 4,381.28 50.96% 

Total 9,881.70 100.00% 15,112.38 
100.00

% 
9,765.73 

100.00

% 
8,597.22 100.00% 

As certified by Peer Reviewed Auditor of our Company i.e., M/s. R K. Jagetiya & Co., Chartered Accountants by way of 

their certificate dated March 26, 2026 . 
 

As is evident from the above, Yarn has emerged as our dominant revenue contributor, accounting for 75.57% of our revenue 

from operations for the six months period ended September 30, 2025, as compared to 50.96% for the year ended March 31, 

2023. This increasing concentration of revenue from the Yarn trading segment exposes our business to heightened product 

concentration risk. Any adverse development specifically affecting the Yarn segment, including a decline in demand, 

increased competition, a fall in realisable prices or disruption in our procurement and supply chain, could have a 

disproportionately material adverse effect on our total revenue and overall profitability. 

 

Correspondingly, the contribution of our manufactured Fabrics segment to total revenue has declined from 49.04% for the 

year ended March 31, 2023 to 24.43% for the six months period ended September 30, 2025. Any further deterioration in 

the performance of the Fabrics segment, whether on account of reduced demand, increased competition, rising input costs 

or operational constraints in our manufacturing facilities, could further compound the adverse impact on our consolidated 

revenue and margins. 
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Our capacity utilisation in respect of our Fabrics manufacturing operations is influenced by industry and market conditions 

as well as the product requirements and procurement practices of our customers. In the event that we are unable to optimise 

our production processes and utilisation of our manufacturing capacity, we may be unable to achieve full operational 

efficiency, which could result in higher per unit production costs and an adverse effect on our business prospects and 

financial performance. 

 

The demand for Yarn is closely tied to the performance of end use industries such as apparel, home textiles and industrial 

fabric manufacturers. Any downturn in these sectors, whether due to seasonal trends, changes in consumer preferences, 

slowdown in discretionary spending or broader macroeconomic conditions in India, could lead to a reduction in orders for 

our products. Yarn prices are subject to significant fluctuation owing to volatility in the prices of raw materials, including 

cotton and polyester fibres, as well as changes in transportation and logistics costs. Any increase in input costs that we are 

unable to pass on to our customers in a timely manner could compress our margins and adversely affect our profitability. 

Conversely, any sustained decline in Yarn prices may reduce the realisable value of our trading inventory and negatively 

impact our revenue and results of operations. 

 

Any of the foregoing factors, individually or in combination, could have a material adverse effect on our business, results 

of operations, cash flows and financial condition. Investors are accordingly advised to carefully consider this risk factor 

and its potential implications before making an investment decision. 

 

5. A majority of our revenue from operations is from our top 10 customers (which accounted for 46.47%, 41.53%, 49.35% 

and 53.25% of our revenue from operations for the period ended September 30, 2025, and Fiscal Year ended March 31, 

2025, March 31, 2024 and March 31, 2023). Additionally, a significant portion of our revenue from operations is derived 

from our existing customers. Loss of any such customers or reduction in business or demand from such customers will 

have a significant adverse impact on our business and results of operation. 

 

We derive a significant portion of our revenue from sale of products from our top 10 customers. The table below sets forth 

our revenue from our top one, top three, top five and top ten customers as a percentage of our revenue from operations for 

the period / year indicated: 

 

Particulars  

Period ended September 

30, 2025 
FY 2024-25 FY 2023-24 FY 2022-23 

Amount in 

Lakhs 

% of 

Revenue 

from 

Operations 

Amount 

in Lakhs 

% of 

Revenue 

from 

Operatio

ns 

Amount 

in Lakhs 

% of 

Revenue 

from 

Operatio

ns 

Amount 

in Lakhs 

% of 

Revenue 

from 

Operations 

Top 1 Customer 1,305.12 13.21% 1,611.06 10.66% 2,102.64 21.53% 2,212.68 25.74% 

Top 3 Customer 2,341.99 23.70% 3,803.44 25.17% 3,132.53 32.08% 3,319.96 38.62% 

Top 5 Customer 3,142.70 31.80% 4,789.78 31.69% 3,771.80 38.62% 3,783.91 44.01% 

Top 10 Customer 4,592.03 46.47% 6,276.04 41.53% 4,819.73 49.35% 4,577.62 53.25% 

As certified by Peer Reviewed Auditor of our Company i.e., M/s. R K. Jagetiya & Co., Chartered Accountants by way of 

their certificate dated March 26, 2026 . 
 

The table below sets forth the contribution of our top 10 customers for the period ended September 30, 2025, and Fiscal 

Year ended March 31, 2025, March 31, 2024 and March 31, 2023, determined based of the revenue contribution from such 

customer for the periods stated:  

 

For period ended September 30, 2025: 

 

Particulars  Amount (  Lakhs) % of revenue from operations 

Customer 1  1,305.12 13.21% 

Customer 2  540.50 5.47% 

Customer 3  496.37 5.02% 

Customer 4  442.78 4.48% 

Customer 5  357.93 3.62% 

Customer 6  337.80 3.42% 

Customer 7  324.96 3.29% 

Customer 8  289.49 2.93% 
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Particulars  Amount (  Lakhs) % of revenue from operations 

Customer 9  253.95 2.57% 

Customer 10  243.13 2.46% 

Total  4,592.03 46.47% 

 

For the Fiscal Year March 31, 2025: 

 

Particulars  Amount (  Lakhs) % of revenue from operations 

Customer 1  1,611.06 10.66% 

Customer 2  1,172.47 7.76% 

Customer 3  1,019.92 6.75% 

Customer 4  560.92 3.71% 

Customer 5  425.42 2.82% 

Customer 6  321.13 2.12% 

Customer 7  307.35 2.03% 

Customer 8  304.78 2.02% 

Customer 9  290.16 1.92% 

Customer 10  262.83 1.74% 

Total  6,276.03 41.53% 

 

For the Fiscal Year March 31, 2024: 

 

Particulars  Amount (  Lakhs) % of revenue from operations 

Customer 1  2,102.64 21.53% 

Customer 2  675.68 6.92% 

Customer 3  354.21 3.63% 

Customer 4  324.40 3.32% 

Customer 5  314.87 3.22% 

Customer 6  257.93 2.64% 

Customer 7  203.13 2.08% 

Customer 8  200.91 2.06% 

Customer 9  193.59 1.98% 

Customer 10  192.37 1.97% 

Total  4,819.72 49.35% 

 

For the Fiscal Year March 31, 2023: 

 

Particulars Amount (  Lakhs) % of revenue from operations 

Customer 1 2,212.68 25.74% 

Customer 2 765.55 8.90% 

Customer 3 341.73 3.97% 

Customer 4 267.74 3.11% 

Customer 5 196.21 2.28% 

Customer 6 180.33 2.10% 

Customer 7 179.59 2.09% 

Customer 8 160.42 1.87% 

Customer 9 137.21 1.60% 

Customer 10 136.16 1.58% 

Total 4,577.62 53.25 % 

 

Loss of all or a substantial portion of sales to any of our top 10 customers for any reason, including, due to limitation to 

meet any change in quality specification, change in technology, disputes with customers, adverse change in the business 

and financial condition of such customers, including due to possible bankruptcy or liquidation or other financial hardship, 

merger or decline in their sales, reduced or delayed customer requirements, plant shutdowns, labour strikes or other work 

stoppages affecting production by such customers, and/or, continued reduction of prices to these customers or any adverse 

changes to the government policies, could have an adverse impact on our business, results of operations, financial condition 

and cash flow. Although we have not faced any significant loss of customers for the period ended September 30, 2025, and 

Fiscal Year ended March 31, 2025, March 31, 2024 and March 31, 2023, there can be no assurance that we will not lose all 

or a portion of our business generated by the customers. We may continue to remain dependent upon our key customers for 

a substantial portion of our revenues. Further, the deterioration of the financial condition or business prospects of these 

customers could reduce their requirement of our products and result in a significant decrease in the revenues we derive 
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from these customers. In the event of our failure to retain one or more of our key customers, it will have an adverse effect 

on our financial performance and result of operations. 

 

We do not have any long-term contracts with our customers. Due to this dependence of repeat business from our existing 

customers and lack of firm contracts, we are exposed to risks associated with any decline in customer continuity. Although 

no individual customer accounts to more than 26.00% of our Companyôs revenue from operations during the period ending 

September 30, 2025 and Fiscals 2025, 2024 and 2023, the overall business remains sensitive to changes in the behaviour 

of its recurring customer base. 

 

There have been no material instances of default or termination by our key customers in the period ended September 30, 

2025 and past three financial years ended on March 31, 2025, March 31, 2024, and March 31, 2023. However, there can 

be no assurance that similar stability will continue in the future. Any such event could adversely affect our revenue visibility 

and long-term business sustainability. 

 

6. Our business operates on high volumes and low margins, and any adverse movement in traded goods prices, increases 

in costs, or inability to consistently grow our turnover may materially and adversely affect our revenues, profitability, 

and overall financial condition. 

 

Given the nature of our operations in yarn trading and fabric manufacturing, and the competitive landscape in which we 

operate, we are generally unable to command significant pricing premiums on our products. Accordingly, our profitability 

is dependent on our ability to achieve high sales volumes, procure goods at competitive prices, and efficiently manage our 

operating and working capital cycles. Due to the inherently thin margin structure of our business, any adverse movement 

in the prices of traded goods, including yarn, or any increase in input costs, may have a disproportionate impact on our 

margins. 

 

Our revenue from operations and margins for the relevant periods are set forth below: 

 

Particulars FY 2024-25 FY 2023-24 FY 2022-23 

Revenue from 

Operations (  in Lakhs) 
15,112.38 9,765.73 8,597.22 

EBITDA Margin (%) 8.78% 5.43% 3.35% 

PAT Margin (%) 5.85% 3.34% 1.37% 

 

While our margins have improved in recent periods, there can be no assurance that such improvements will be sustained. 

Any slowdown in demand, increased competition, or inability to scale our operations may adversely impact our revenues. 

Any adverse changes in pricing, cost structure, or operating efficiency may materially and adversely affect our business, 

results of operations, and financial condition. 

 

7. Our revenues are significantly dependent on certain geographical regions, and any adverse developments in these 

regions could adversely impact our business, financial condition and results of operations. 

 

We derive a substantial portion of our revenue from customers located in the State of Maharashtra. For the period ended 

September 30, 2025, and Fiscals 2024-25, 2023-24, and 2022-23, Maharashtra accounted for 94.10%, 95.71%, 92.61%, 

and 91.29% of our revenue from operations, respectively. The table below sets forth the revenue earned by our Company 

from various states as a percentage of our total revenue from operations during the periods indicated: 

 

(  In Lakhs) 

States 

For the Period Ended 

on September 30, 2025 
FY 2024-25 FY 2023-24 FY 2022-23 

Revenue 

% of 

Revenue 

from 

operations 

Revenue 

% of 

Revenue 

from 

operations 

Revenue 
% of Revenue 

of operations 
Revenue 

% of Revenue 

of operations 

Maharashtra 9,299.11 94.10% 14,464.04 95.71% 9,043.98 92.61% 7,848.35 91.29% 

Madhya Pradesh 289.49 2.93% 290.16 1.92% 314.87 3.22% 285.40 3.32% 

Dadra and Nagar 

Haveli 
180.68 1.83% 253.83 1.68% 334.62 3.43% 295.36 3.44% 

Rajasthan 54.17 0.55% 14.81 0.10% - 0.00% - 0.00% 

Telangana 25.42 0.26% 26.41 0.17% 36.04 0.37% 87.54 1.02% 

Gujarat 19.75 0.20% 29.71 0.20% 34.82 0.36% 79.91 0.93% 

Delhi 13.09 0.13% 12.52 0.08% - 0.00% - 0.00% 
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States 

For the Period Ended 

on September 30, 2025 
FY 2024-25 FY 2023-24 FY 2022-23 

Revenue 

% of 

Revenue 

from 

operations 

Revenue 

% of 

Revenue 

from 

operations 

Revenue 
% of Revenue 

of operations 
Revenue 

% of Revenue 

of operations 

Haryana - 0.00% 14.30 0.09% - 0.00% - 0.00% 

Uttar Pradesh - - 5.00 0.03% 1.39 0.01% - - 

Tamil Nadu - - 1.59 0.01% - - 0.66 0.01% 

Total 9,881.70 100.00% 15,112.38 100.00% 9,765.73 100.00% 8,597.22 100.00% 

As certified by Peer Reviewed Auditor of our Company i.e., M/s. R K. Jagetiya & Co., Chartered Accountants by way of 

their certificate dated March 26, 2026 . 
 

The concentration of our revenue in the State of Maharashtra exposes us to risks arising from adverse economic, social, 

political, regulatory, or infrastructural developments in this region. Our business may be adversely affected if we are unable 

to diversify geographically or reduce such concentration risk. Any significant disruption in this region arising from civil 

unrest, natural calamities, severe weather conditions, changes in laws and policies, labour issues, or other unforeseen 

circumstances may materially impact our operations, increase costs, delay execution of orders, and reduce revenues. In 

such instances, we may be required to halt operations or incur additional costs, adversely affecting our business, financial 

condition, and cash flows. 

 

Moreover, this concentration also exposes us to vulnerability to changes in the political, legal, and regulatory environment 

of such State. Additionally, there exists a perception that we are a regional company, which may limit our ability to compete 

for larger or more complex opportunities at a national level. Furthermore, such concentration restricts our ability to 

implement strategies to cluster business activities across wider geographies. 

 

Although we do generate revenue from states other than Maharashtra, such revenue is currently limited in proportion. As 

we seek to expand into other markets, we may face competition not only from national players but also from entrenched 

local participants with stronger relationships with authorities, financiers, and customers, and with deeper knowledge of 

local regulations and practices. Our experience in our current markets may not translate directly to other states, and we may 

not achieve comparable performance outside our existing geographies. 

 

Although we have not faced any material adverse impact from such geographic concentration in the past, we cannot assure 

you that adverse developments in these regions will not occur in the future. Any such events could materially and adversely 

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

 

8. The industry in which we operate is highly fragmented with intense competition from organized and unorganized 

players. Competitive pricing pressures may erode our profitability and market share. 

 

The industry in which we operate is highly fragmented, comprising a large number of organized players with established 

brands and distribution networks as well as unorganized participants who compete primarily on price. The presence of 

numerous competitors, coupled with relatively low entry barriers, has intensified competition and created significant pricing 

pressure. Organized players benefit from economies of scale and brand recognition, while unorganized players often operate 

with lower overheads and limited compliance costs, enabling them to offer products at aggressive price points. 

 

This dynamic has resulted in a competitive environment where discounting and price undercutting are common, thereby 

eroding margins and constraining our ability to pass on cost increases to customers. Sustained pricing pressure may 

adversely impact our profitability, reduce our market share, and limit our capacity to reinvest in growth initiatives. 

Heightened customer sensitivity to price may weaken brand differentiation and loyalty, exposing us to revenue volatility. 

If we are unable to effectively differentiate our offerings, enhance operational efficiency, and strengthen customer 

engagement, our business, financial condition, and results of operations may be materially and adversely affected. 

 

To address these challenges, we are pursuing a multi-pronged strategy including product differentiation through enhanced 

quality and customer experience, operational efficiency initiatives including supply chain optimization and cost 

rationalization, and brand building to foster loyalty. Our emphasis on compliance with regulatory and quality standards 

provides a distinct advantage over unorganized players. While these measures are expected to mitigate the impact of 

competitive pricing pressures, there can be no assurance that they will fully offset the risks of margin erosion or market 

share volatility. 

 

9. Our business is dependent on the continued and uninterrupted operations of our manufacturing facility, and any 

disruption, shutdown, or increase in operating costs may materially and adversely affect our business, results of 

operations, and financial condition. 
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Our business is significantly dependent on the continued and uninterrupted operation of our manufacturing unit situated at 

Plot No. 16A, Survey No. 6, Hissa No. 8 P, Sapna Industrial Compound, Gova MIDC Road, Village Saravali, Bhiwandi, 

Maharashtra, India, 421302. Any disruption, temporary suspension or prolonged shutdown of our manufacturing 

operations, whether arising from internal operational failures or external factors beyond our control, could have a material 

adverse effect on our business, financial condition and results of operations. 

 

Our existing manufacturing unit, as well as the proposed additional manufacturing unit being set up for the manufacture of 

Fabric, towards which we propose to utilise an amount of  2312.28 lakhs for capital expenditure, are subject to various 

inherent operating risks. These include, inter alia, breakdown or failure of equipment, power supply or processes, reduction 

or complete stoppage of water supply, performance below expected levels of operational efficiency, technological 

obsolescence, industrial accidents, natural disasters, local social unrest and disruption of essential services and utilities in 

the vicinity of our manufacturing locations. The occurrence of any one or a combination of such events could result in 

significant production losses, delivery delays and deterioration in our ability to fulfill customer commitments. 

 

Further, in the event we are compelled to shut down our manufacturing units, whether partially or wholly, for a prolonged 

period of time, it would materially and adversely impact our revenues, earnings and overall financial condition. 

Additionally, a sustained increase in the cost of living in and around the areas where our manufacturing units are located 

may exert upward pressure on our manpower costs, thereby reducing our operating margins and cost competitiveness in 

the market. 

 

While we seek to maintain adequate safeguards and contingency measures to minimize operational disruptions, there can 

be no assurance that such measures will be sufficient to prevent or effectively mitigate the impact of unforeseen events 

affecting our manufacturing operations. Any such disruptions could have a material adverse effect on our business, results 

of operations and financial condition. 

 

10. Our manufacturing operations depend on the timely procurement of spun, texturized, and twisted yarn from third-party 

suppliers. Any disruption in supply, quality inconsistency, or delay in delivery may adversely impact production 

schedules. 

 

Our manufacturing operations are significantly dependent on the timely procurement of spun, texturized, and twisted yarn 

from third-party suppliers. Any disruption in supply, inconsistency in quality, or delay in delivery may adversely impact 

our production schedules and ability to meet customer commitments. Given that yarn constitutes a critical raw material for 

our processes, supply chain interruptions could result in increased costs, production downtime, and potential loss of 

business opportunities. Further, reliance on external suppliers exposes us to risks such as vendor-specific operational issues, 

logistical bottlenecks, and market shortages, which may impair our operational efficiency. In the event of prolonged supply 

disruptions or quality deficiencies, our business, financial condition, and results of operations may be materially and 

adversely affected. 

 

We seek to mitigate these risks through a diversified procurement strategy, maintaining relationships with multiple suppliers 

across geographies, conducting regular quality audits and performance reviews of suppliers, negotiating long-term contracts 

where possible, and maintaining buffer inventories of critical yarn categories to safeguard against unforeseen delays. These 

measures are designed to enhance resilience and continuity of operations; however, there can be no assurance that they will 

fully offset the impact of significant or prolonged supply interruptions. 

 

11. In the past, there have been discrepancies in filings with the Registrar of Companies (RoC) and other non-compliances 

under the Companies Act, which may result in penalties.  

 

Our Company has generally complied with statutory provisions applicable to it under the Companies Act, 2013 and the 

erstwhile Companies Act, 1956; however, certain discrepancies and non-compliances have been noted. Instances of non-

disclosure and inaccuracies were observed in Annual Returns (Form MGT-7), wherein certain meetings of the Board of 

Directors and shareholders were not disclosed.  

 

Additionally, certain documentation gaps have been identified. While requisite forms and payments appear to have been 

duly made, the Company is unable to trace physical or electronic copies of challans evidencing statutory fee payments.  

 

Also, In February 2023, the Company availed a term loan of 1 crore from Tata Capital Housing Finance Limited, for 

which a charge was duly created and registered with the Ministry of Corporate Affairs (MCA) in March 2023. The loan 

was fully repaid in August 2024, and Tata Capital subsequently issued a No Objection Certificate (NOC) confirming 

complete repayment. 

 

However, the Company inadvertently failed to file Form CHG-4 with the MCA within the prescribed timeline to record 

satisfaction of the charge. In March 2026, the Company prepared the requisite form and forwarded it to the lender for 
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their Digital Signature Certificate (DSC) endorsement. As of the date of this disclosure, the Company has not yet received 

the duly signed form for further submission and processing. 

 

Consequently, upon cognizance being taken by the Registrar of Companies (ROC), the Company and its officers in default 

may be subject to penalties and/or prosecution under the applicable provisions of the Companies Act, 2013. 

 

No show cause notice has been received by our Company in respect of the aforesaid discrepancies and non-compliances 

to date, and no penalty or fine has been imposed by any regulatory authority in this regard. However, there can be no 

assurance that such instances will not occur in the future or that our Company will not experience delays, omissions or 

clerical errors in relation to its reporting and compliance requirements, which may result in regulatory action, including 

the imposition of penalties or fines. Any such event may adversely affect our results of operations and financial condition. 

 

While the identified non-compliances and documentation gaps do not materially impact the Companyôs ongoing 

operations or the interests of its stakeholders, they may nevertheless attract regulatory scrutiny. The Company is 

committed to addressing such matters proactively and has taken steps to strengthen its compliance and record-keeping 

systems to ensure continued alignment with applicable statutory requirements and investor expectations. 

 

While the Company has appointed Company secretary and compliance officer to ensure timely compliance in the future, 

any recurrence of such delays could result in additional penalties and may also impact our ability to undertake certain 

corporate actions that require Registrar of Companies (ROC) clearance. There can be no assurance that any such delays 

or associated penalties will not occur in the future. 

 

We take our regulatory obligations seriously and are committed to full compliance with all applicable laws, rules, and 

regulations. The filing errors in the past were unintentional and arose from a lack of professional advice at the relevant 

time, which we deeply regret. Going forward, our Company will implement the following additional measures: (1) 

Training and Development: we will ensure that our Company Secretary undergoes regular training programs conducted 

by the Institute of Company Secretaries of India (ñICSIò) to strengthen understanding and execution of regulatory 

requirements; and (2) Periodic Audits: we will conduct periodic internal audits of our regulatory filings to ensure that 

all compliances are met accurately and in a timely manner. 

 

12. Instances of delayed filing of e forms with the Registrar of Companies may expose us to regulatory scrutiny and potential 

compliance risks. 

Our Company in the past have made delay in filings of some e-forms as per the stipulated timelines prescribed under the 

Companies Act, 2013. Our Company has paid requisite late fees for such filings, and no-show cause notice in respect of 

the same has been received by our Company till date. The details of ROC Late Filings are as follows: 

 

Sl. 

No. 

Forms Purpose Date of 

Event 

Date of 

Filing/Payment 

Due Dates Nos. of 

delayed 

Payment 

1 MGT-14 Approval of the audited 

Financial statements for the 

Financial year ended 31st 

March, 2025 

27/09/2025 07/01/2026 

 

27/10/2025 

 

72 Days 

2 MGT-14 Change in Designation of 

Ashok Govindram Kukreja 

From Executive Director to 

Whole Time Director 

11/06/2025 31/10/2025 

 

11/07/2025 112 Days 

3 CHG-1 

(Charge ID- 

101085357) 

Creation of Charge 26/03/2025 01/05/2025 

 

25/04/2025 6 Days 

4 INC-27 Conversion of private 

company into public company 

20/05/2025 06/06/2025 03/06/2025 3 Days 

5 MGT-14 Adoption of Article of 

Association as per Companies 

Act, 2013 

20/05/2025 08/07/2025 19/06/2025 19 Days 

6 MGT-14 Adoption of Memorandum of 

Association as per Companies 

Act, 2013 

20/05/2025 26/03/2026 19/06/2025 280 Days 

7 MGT-14 Re appointment of Managing 

Director (Approval in EGM) 

19/12/2023 18/09/2025 

 

17/01/2024 610 Days 
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Sl. 

No. 

Forms Purpose Date of 

Event 

Date of 

Filing/Payment 

Due Dates Nos. of 

delayed 

Payment 

8 MR-1 Re appointment of Managing 

Director (Approval in EGM) 

19/12/2023 18/09/ 

2025 

16/02/2024 580 Days 

9 PAS-6 Reconciliation of Share 

Capital Audit Report (Half-

yearly) 

30/09/2024 11/11/ 

2025 

29/11/2024 347 Days 

10 PAS-6 Reconciliation of Share 

Capital Audit Report (Half-

yearly) 

31/03/2025 11/11/2025 30/05/2025 165 Days 

11 AOC-4 Filing of financial statement 

and other documents with the 

Registrar 

30/09/2022 02/11/2022 

 

29/10/2022 4 Days 

12 MGT-14 Re appointment of Managing 

Director (Approval in BM) 

15/12/2023 09/12/2025 14/01/2024 

 

695 Days 

13 MGT-14 Re appointment of Managing 

Director (Approval in BM) 

18/12/2013 09/12/2025 17/01/2014 4344 Days 

14 MGT-14 Re appointment of Managing 

Director (Approval in EGM) 

21/12/2013 20/09/2025 20/01/2014 4261 Days 

15 MGT-14 Re appointment of Managing 

Director (Approval in BM) 

18/12/2018 08/12/2025 17/01/2019 2517 Days 

16 MGT-14 Re appointment of Managing 

Director (Approval in EGM) 

20/12/2018 18/09/2025 19/01/2019 2434 Days 

17 ADT-1 Re-appointment of Statutory 

Auditors at AGM 

30/09/2025 27/03/2026 14/10/2025 164 Days 

Delays in statutory filings under the Companies Act could result in regulatory observations and reputational concerns. The 

Company has established compliance frameworks and monitoring mechanisms to minimize such risks; however, occasional 

lapses cannot be fully ruled out. Any material default may affect the Companyôs ability to pursue corporate actions, 

including capital raising initiatives, and could influence investor perception of its governance standards. The Company 

remains committed to timely disclosures and proactive engagement with regulators to safeguard shareholder interests and 

sustain long-term value creation. 

 

13. Fluctuations in the prices and availability of raw materials and traded purchased goods purchased by us may adversely 

affect our business, financial condition and results of operations. 

 

Our manufacturing operations are dependent on the timely and cost-effective procurement of key raw materials, including 

yarns, dyes, and other ancillary inputs. The prices of such raw materials are subject to significant volatility driven by global 

supply-demand imbalances, commodity price movements, geopolitical developments, trade policy uncertainties, logistical 

disruptions, transportation cost escalations and fluctuations in domestic and international markets. A substantial portion of 

our raw material requirements are sourced from third-party suppliers, and we do not have long-term price-locked supply 

arrangements with all our suppliers. Accordingly, we remain exposed to procurement cost escalations that may not be 

foreseeable or within our control. 

 

A substantial portion of our raw material requirements are sourced from third-party suppliers, and we do not have long-

term price-locked supply arrangements with all our suppliers. Accordingly, we remain exposed to procurement cost 

escalations that may not be foreseeable or within our control. 

 

Any significant increase in raw material procurement costs that cannot be passed on to our customers in a timely or adequate 

manner may adversely compress our operating margins and profitability. Further, shortages or delays in the availability of 

critical inputs may interrupt our manufacturing schedules, resulting in delayed order fulfilment, deterioration in customer 

satisfaction and potential loss of business relationships. 
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Although there have been no instances during the last three financial years where we have faced a shortage of raw materials, 

we cannot assure you that such shortages will not arise in the future. Any sustained shortage, delay or escalation in the cost 

of raw materials and traded goods could materially and adversely affect our business operations, financial condition, cash 

flows and profitability. 

 

14. We depend on a limited number of suppliers for our raw material requirements of our business. Further, we do not have 

definitive agreements or fixed terms of trade with most of our suppliers. Failure to successfully leverage our 

relationships with existing suppliers or to identify new suppliers could adversely affect our business operations.  

 

While we have maintained a long-term relationship with many of our suppliers and we have been able to negotiate favorable 

credit terms from them due to increased order sizes and timely payments, we cannot assure you that we shall be able to 

maintain such favourable credit terms in future. In this regard, for the period ended September 30, 2025 and for the year 

ended March 31, 2025, March 31, 2024 and March 31, 2023, our top 10 suppliers contributed around 67.53% ,62.20%, 

61.47%  and 50.97% respectively of our purchases. We are, to a major extent, dependent on external suppliers for our raw 

material requirements; we do not have any long-term supply agreements or commitments in relation to the same used in 

our business process. Although we have long term relationship with our suppliers, we do not have a formal written 

agreement with any of them. We get longer credit periods based on our relationship with the suppliers established over a 

period of time primarily because of continuity of orders placed with them, size of the order and timely payments made to 

suppliers.  

 

Further, we are also exposed to fluctuations in the prices of raw materials used. Thus, we may be unable to control the 

factors affecting the price at which we procure our raw material. We also face the risks associated with compensating for 

or passing on such increase in our cost of production on account of such fluctuations in prices to our customers. Particularly, 

we face the risk of our products becoming unaffordable if pass on the increase in the cost of production to our customers 

through a corresponding increase in the price of our products in order to maintain our margins. Upward fluctuation of prices 

of raw materials may thereby affect our margins and profitability, resulting in a material adverse effect on our business, 

financial conditions and results of operations. 

 

15. Our trading activities in yarn require maintaining adequate inventories, and any misjudgment in demand forecasting 

may lead to overstocking or stock-outs, adversely affecting liquidity, operations and customer relationships. 

 

In order to meet customer demand and ensure timely fulfilment of orders, we are required to maintain sufficient levels of 

yarn inventory. However, any misalignment between demand and inventory levels may result in either overstocking or 

stock-outs. Overstocking may lead to increased holding costs, blockage of working capital, and risk of slow-moving or 

obsolete inventory. Conversely, underestimation of demand may result in stock-outs, leading to delays in order execution, 

loss of sales opportunities, and potential adverse impact on our relationships with customers. 

 

The textile industry is subject to fluctuations in demand and volatility in yarn prices. In such a scenario, maintaining an 

optimal level of inventory is critical. Any adverse movement in yarn prices while holding high inventory levels may also 

result in inventory losses or reduced margins. 

 

While we undertake demand planning and inventory management measures, including monitoring of inventory turnover 

and procurement cycles, there can be no assurance that such measures will be effective at all times. Any significant 

mismatch between demand and inventory levels may adversely affect our liquidity, cash flows, and operational efficiency. 

 

Further, yarn constitutes a substantial portion of our inventory and revenue from operations, as set forth below: 

 

Particulars FY 2024-25  FY 2023-24 FY 2022-23 

Yarn as a % of Total Inventory 87.07% 47.95% 61.94% 

Revenue from yarn as % of revenue from operations 79.20% 64.58% 50.96% 

 

The increasing contribution of yarn to our inventory and revenue indicates our growing dependence on yarn trading 

activities. Accordingly, any inefficiencies in inventory management or adverse price movements in yarn may have a 

material adverse effect on our business, results of operations, and financial condition. 

 

Additionally, our operations involve significant trade payables arising from procurement of yarn and other materials. Any 

tightening of credit terms by suppliers or inability to effectively manage our payables cycle may further strain our working 

capital and liquidity position. 
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16. Our trading operations involve extending credit to customers, and any defaults or delays in payment may adversely affect 

our working capital, liquidity, and financial condition. 

 

In the ordinary course of our business, particularly in yarn trading, we extend credit to our customers. As a result, a 

significant portion of our working capital is deployed in trade receivables. Timely realization of such receivables are critical 

to maintain adequate cash flows and meet our operational requirements. 

 

Any delay or default in collection of receivables may lead to increased working capital requirements, strain our liquidity, 

and adversely impact our financial stability. Further, such delays may also result in higher reliance on external borrowings, 

thereby increasing our finance costs. 

 

While we undertake credit evaluations of customers, prescribe credit limits, and monitor receivables on an ongoing basis, 

there can be no assurance that such measures will be effective in preventing delays or defaults in all cases. 

 

The table below sets forth details of our trade receivables and collection efficiency for the last three Fiscal Years, based on 

our restated financial statements: 

 

Particulars FY 2024-25  FY 2023-24 FY 2022-23 

Trade Receivables (  in lakhs) 2,625.07 1,866.34 2,002.73 

% of Revenue from operations 17.37% 19.11% 23.30% 

Receivable (days) 63 70 85 

 

While our collection efficiency has improved in recent periods, there can be no assurance that such trends will continue. 

We undertake credit evaluations, prescribe credit limits, and monitor receivables on an ongoing basis. However, no 

assurance can be given that these measures will prevent delays or defaults in all cases. Any significant deterioration in our 

collection cycle or increase in overdue receivables may adversely affect our business, cash flows, and results of operations. 

 

17. Grey fabric manufacturing requires precise documentation of weave patterns and technical specifications. Any lapse in 

maintaining our design library or quality assurance processes may result in production errors and customer 

dissatisfaction. 

 

Grey fabric manufacturing requires precise documentation of weave patterns and technical specifications to ensure 

consistency, accuracy, and adherence to customer requirements. Any lapse in maintaining our design library, errors in 

recording technical details, or deficiencies in quality assurance processes may result in production errors, defective output, 

or failure to meet contractual specifications. Such lapses could lead to customer dissatisfaction, rejection of consignments, 

reputational damage, and potential financial losses. 

 

Our manufacturing operations are supported by robust documentation protocols and quality assurance systems. The design 

library is maintained with strict version control and digital backups. Trained personnel and automated systems are employed 

to record and verify weave patterns and technical specifications, thereby reducing the scope for manual errors. Quality 

assurance processes are reinforced through multi-stage inspections, standardised testing, and continuous monitoring of 

production output. Employee training and process audits are conducted regularly to ensure adherence to established 

standards. These practices are intended to minimise the risk of production errors; however, there can be no assurance that 

they will fully eliminate the possibility of lapses in documentation or quality control. Recurring quality failures could 

materially impact our business, financial condition, and results of operations. 

 

18. Proprietorship of our Promoters were engaged in the same line of industry and non-compete agreements have been 

executed, there can be no assurance that the promoters will not engage in any competing business activity or acquire 

interests in competing ventures. 

 

Certain proprietorship concerns of our Promoters were previously engaged in the same line of business as the Company, 

and we entered non-compete agreements have been executed with them. however, there can be no assurance that our 

Promoters will not, directly or indirectly, engage in or have interests in businesses that compete with ours in the future. Any 

such competing activities may result in conflicts of interest, diversion of business opportunities, or increased competition, 

which could adversely affect our business, results of operations, and financial condition. 

 

19. None of the Directors of our Company, except Ashish Bakliwal and Manish Kankani have experience of being a director 

of a public listed company. 

 

Except for Mr. Ashish Bakliwal and Mr. Manish Kankani, none of the Directors of our Company have prior experience 

serving as directors of a public listed company. As a result, a majority of our Board may face a learning curve in 

understanding and complying with the extensive regulatory, disclosure, and corporate governance requirements applicable 
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to listed entities in India. This lack of prior exposure could potentially affect the speed and effectiveness with which our 

Company adapts to the obligations of a listed company, including periodic reporting under various provisions of LODR, 

Company law and allied laws, investor relations, and adherence to SEBI and stock exchange regulations. 

 

While our directors bring significant industry knowledge, entrepreneurial experience, and management skills, investors 

should note that the limited prior experience of most of our Directors in managing a listed company may pose a risk to our 

ability to seamlessly transition into a listed environment. Any delay or deficiency in adapting to these requirements could 

have an adverse impact on our compliance posture, reputation, and investor confidence. 

 

20. Our Registered Office is owned by our Promoters and they have given us these premises on rent. The warehouse being 

used by the company for storage of its stock has also been taken on rental basis. Any revocation of such Rent Agreements 

could hamper our business operations. 

 

We do not own our registered office and factory situated at Sapna Industrial Compound, Plot No 16A, Survey No 6, House 

No 8 P, Gova MIDC Road, Vill Saravali, Bhiwandi-421302 Maharashtra, India and the same is owned by our Promoters 

Mrs Kavita Ashok Kukreja and her father-in-law Mr Govindram Kukreja (Promoter Group Member). Our Company has 

entered into Rent agreements with our Promoter and promoter group member to use these premises as our Registered Office. 

We are also using a storage space in a godown near our office on renal basis. 

 

In the event of breach of conditions of lease or in case our lessors revoke the Rent Agreements, we may be required to 

vacate the said rented premises and identify alternative premises. In such a case we might have to shift our whole production 

set up also to the new location. Acquiring any new place will entail costs pertaining to deposits, rents, registration, etc. and 

the same may adversely affect our profitability. Any failure or difficulty faced by us continuing the lease agreement may 

affect our business and its prospects. For further details of our properties, please refer to chapter titled ñOur Businessò 

beginning on page 82 of this Draft Prospectus. 

 

Further, there can be no assurance that we will, in the future, be able to renew the agreements for the existing location on 

same or similar terms, or will be able to find alternate location for our registered office and factory on similar terms 

favourable to us, or at all. We may also fail to get continued use of our registered office premises, either on commercially 

acceptable terms or at all, which could result in increased rental rates for subsequent renewals or searching of new premises, 

affecting our financial condition and operations. In the event that the NOC is terminated or they are not allowed to be 

continued for use by us on commercially acceptable terms, we may suffer a disruption in our operations which could 

materially and adversely affect our business, financial condition and results of operations: 

 

21. We do not have long-term agreements with a majority of our customers. Any changes or cancellations to our orders or 

our inability to forecast demand for our products may adversely affect our business, results of operations and financial 

condition. 

 

We primarily conduct our business on a purchase order basis and do not enter into long-term contractual arrangements with 

our customers. As a result, we do not have assured order visibility, and our revenues are dependent on the continuation of 

relationships with our existing customers and our ability to secure new orders on an ongoing basis. 

 

In the absence of long-term contracts, we are exposed to risks such as cancellation or modification of orders, reduction in 

order volumes, and variability in demand for our products. Any such changes may adversely impact our production 

planning, inventory management, and overall business operations. 

 

We have historically been dependent, and expect to continue to depend, on repeat orders for a substantial portion of our 

revenue from operations. We define repeat orders as those placed by customers who have previously placed orders with 

our Company. 

 

The details of revenue earned from repeat orders and new customers for the periods indicated are as follows: 

 

Particulars 

Period ended 

September 30, 

2025 

FY 2024-25 FY 2023-24 FY 2022-23 

Revenue from Repeat Orders 9,067.03 12,460.27 7,058.29 6,641.37 

No. of Repeat Customer 

(Basis of Previous year) 
127 142 111 133 

Revenue from New 

Customers 
814.67 2,652.11 2,707.44 1,955.85 

No. of New Customer 49 96 125 107 

Total Revenue 9,881.70 15,112.38 9,765.73 8,597.22 
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Particulars 

Period ended 

September 30, 

2025 

FY 2024-25 FY 2023-24 FY 2022-23 

Total number of customers 176 238 236 240 

As certified by Peer Reviewed Auditor of our Company i.e., M/s. R K. Jagetiya & Co., Chartered Accountants by way 

 of their certificate dated March 26, 2026 . 

 

The high reliance on repeat orders indicates our dependence on continued business from existing customers. The loss of 

repeat orders for any reason, including disputes, failure to meet quality specifications, adverse changes in customers' 

financial condition, or changes in their business practices, could have a material adverse effect on our business, results of 

operations, financial condition, and cash flows. 

 

Our relationships with our customers are dependent, to a large extent, on our ability to regularly meet their requirements, 

including price competitiveness, efficient delivery, and consistent product quality. There can be no assurance that existing 

customers will continue to place orders with us or that we will be able to replace any loss of business with new customers 

in a timely manner or on commercially acceptable terms. 

 

22. The Companyôs Importer Exporter Code (IEC) is currently deactivated, which has no impact on present operations but 
may require reactivation if direct exports are resumed. 

The Company was previously engaged in direct export activities and, accordingly, had obtained an Importer Exporter 

Code (IEC) under the provisions of the Foreign Trade Policy. In recent years, the Company has executed its export 

transactions through export houses or merchant exporters in India rather than directly. As a result, the IEC of the 

Company, as reflected on the Directorate General of Foreign Trade (DGFT) portal, is currently shown as ñDe-active.ò 

At present, this status has no adverse repercussions on the Companyôs ongoing business operations, as the Company is 

not conducting direct exports. The Company will initiate the activation of its IEC as and when required in the future. 

However, investors should note that any delay in reactivation, if necessitated by business expansion into direct exports, 

could temporarily affect the Companyôs ability to independently execute such transactions. While the Company does not 

foresee any immediate impact, this factor may be relevant in the event of a strategic shift toward direct export operations. 

23. Our Senior Management Personnel include individuals engaged through third-party contractors. Any termination of 

our relationship with such contractors or the departure of these individuals could disrupt our operations, as they are not 

subject to the same notice periods or employment bonds as permanent employees. 

 

Our Senior Management Personnel include individuals engaged through third-party contractors, such as Mr. Samir Kumar 

Panigrahy, and this arrangement exposes the company to risks of sudden attrition and limited retention control. Since such 

personnel are not bound by statutory notice periods, employment bonds, or structured handover obligations applicable to 

permanent employees, any termination of contractor agreements or departure of these individuals could lead to abrupt 

leadership gaps, disrupt compliance oversight and investor relations, impair continuity of operations, and create adverse 

perceptions among regulators and stakeholders regarding organizational stability and governance. 

 

24. We are dependent on third-party transportation and logistics service providers for procurement and delivery of our 

products, and any disruption, unavailability, or increase in cost of such services, or deterioration of India's physical 

infrastructure, may materially and adversely affect our business, results of operations, and financial condition. 

 

We rely on third-party transportation providers for procurement of raw materials and finished goods from suppliers as well 

as for delivery of our products to customers. We do not maintain an in-house logistics infrastructure and generally do not 

enter into long-term or formal agreements with such service providers. 

 

Any disruption in transportation services, including strikes, non-availability of vehicles, delays, or operational inefficiencies 

on the part of such third-party service providers, may adversely affect our ability to procure materials and deliver products 

to our customers in a timely manner. Such disruptions may lead to delays in order execution, increased costs, and potential 

loss of business opportunities and customer relationships. Further, any increase in transportation and logistics costs may 

adversely impact our margins, particularly where we are unable to pass on such cost increases to our customers in a timely 

manner. 

 

Our operations are also dependent on the adequacy and reliability of infrastructure, including road, rail, port, and 

communication networks in India. Any deficiencies or deterioration in such infrastructure may disrupt the movement of 

goods, increase transit time and costs, and adversely affect our business operations. 

 

While we seek to mitigate these risks through engagement with multiple logistics providers and ongoing monitoring of 
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transportation arrangements, there can be no assurance that such measures will be sufficient to prevent disruptions or cost 

escalations. Any such events may materially and adversely affect our business, financial condition, and results of operations. 

 

25. Timely delivery is critical in our trading and manufacturing activities. Any disruption in logistics, transportation, 

production schedules, or vendor coordination may affect customer trust and repeat business, and could lead to 

cancellation of orders. 

 

Timely delivery is critical in our trading activities, and any disruption in logistics, transportation, or vendor coordination 

may adversely affect customer trust and repeat business. Delays in shipment or failure to meet delivery commitments can 

result in reputational damage and loss of competitive advantage. 

 

Our manufacturing operations for the production of Fabrics are dependent on the continuous and uninterrupted functioning 

of our weaving and fabric processing machinery, the timely availability of raw materials including cotton yarn and polyester 

yarn, and the efficient coordination of our production and dispatch activities. Our customers typically provide us with 

production and delivery schedules, and we are required to supply varying quantities of Fabrics at different points in time. 

We maintain an inventory of raw materials sufficient to meet approximately 22 days of production requirements to provide 

a buffer against short-term supply disruptions. 

 

Our Yarn trading operations are similarly dependent on the timely procurement and delivery of yarn to our customers. Any 

disruption in our supply chain or logistics could adversely affect our ability to fulfil trading commitments in a timely 

manner. Any failure to meet committed delivery schedules may expose our Company to contractual penalties, claims for 

damages by customers, cancellation of purchase orders, and loss of repeat business. Any sustained or repeated failure to 

deliver products on time could damage our reputation with existing customers, impair our ability to attract new customers, 

and adversely affect our competitive position in the market. We maintain relationships with multiple logistics providers, 

adopt contingency planning for transportation routes, and closely coordinate with vendors to ensure smooth supply chain 

operations; however, there can be no assurance that disruptions will not occur. 

 

26. Any interruption in power supply or increase in power costs could disrupt our manufacturing operations and adversely 

affect our business, results of operations and financial condition. 

 

Our manufacturing operations involve a significant and continuous requirement for power supply, as our weaving and fabric 

processing machinery requires uninterrupted power to operate at optimal capacity. We depend on state electricity supply to 

meet our power requirements. An interruption in power supply may occur as a result of natural calamities, technical faults, 

grid failures, shortage of power or other factors beyond our control. 

 

Any such interruption could result in damage to work in progress fabric, machinery downtime, increased reset and restart 

time, disruption to our production schedules and an adverse impact on our ability to meet customer delivery commitments. 

Any interruption in power supply may also result in an increase in the cost of power, whether through reliance on alternative 

power sources or otherwise. Lack of sufficient power resources or any sustained increase in the cost of power, including 

on account of revision in applicable electricity tariffs by the relevant State Electricity Board, may adversely affect our 

business, results of operations and financial condition. While there have been no such instances in the past, there can be no 

assurance that there will not be such instances in the future. 

 

27. Our reliance on borrowings to fund our working capital requirements exposes us to interest rate fluctuations and debt 

servicing obligations, and liquidity risks, which may adversely affect our business, financial condition and results of 

operations. 

 

Our business operations, particularly in yarn trading and fabric manufacturing, are working capital intensive, and we depend 

on borrowings to fund our day-to-day operations, including procurement and maintenance of inventory levels. As of 

September 30, 2025, we have outstanding secured borrowings aggregating to  1691.75 Lakhs, along with unsecured 

borrowings amounting to  178.55 Lakhs. Such dependence on external financing exposes us to risks associated with 

changes in interest rates, repayment obligations, and availability of credit. 

 

Any increase in interest rates or adverse changes in lending terms may lead to higher finance costs, thereby impacting our 

profitability and cash flows. Further, our ability to service debt obligations depends on our operational performance and 

cash flow generation. Any delay or default in repayment obligations may adversely affect our creditworthiness and restrict 

our ability to raise additional funds in the future. 

 

Our financing agreements contain certain covenants and conditions that restrict our ability to undertake certain activities 

without prior lender consent. Any failure to comply with these covenants, or any default in servicing our existing or future 

indebtedness, could trigger cross-default provisions, result in acceleration of outstanding amounts, attract penal interest, 

and have a material adverse effect on our business, financial condition and results of operations. 
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We have in the past availed moratoriums for deferral of repayment of instalments from Punjab National Bank. There can 

be no assurance that similar facilities will be available to us in the future, and any inability to service our debt obligations 

in a timely manner could adversely impact our credit rating, lender relationships and access to future financing. 

 

We seek to mitigate these risks through prudent financial management, including regular monitoring of borrowing levels, 

aligning repayment schedules with cash flows, and maintaining adequate liquidity buffers. However, there can be no 

assurance that such measures will be sufficient to protect us from adverse movements in interest rates or tightening of credit 

conditions. 

 

28. Our insurance coverage may not adequately protect us against all risks associated with our business, and any uninsured 

or underinsured loss could adversely affect our business, results of operations and financial condition. 

 

We maintain insurance coverage that we believe is customary for a company of our size and nature of operations, including 

coverage for our manufacturing facilities, plant and machinery, inventories, raw materials and goods in transit. However, 

there can be no assurance that such coverage will be sufficient to compensate us fully for all losses or damages we may 

suffer in the ordinary course of our business or otherwise. 

 

Our insurance policies are subject to exclusions, deductibles, coverage limits and conditions that may result in claims being 

settled only in part, subject to delay, or rejected entirely. In the event we suffer a loss or damage that is not covered under 

our existing insurance policies, or that exceeds our applicable coverage limits, whether arising from fire, flood, machinery 

breakdown, natural disasters, theft, transit losses, business interruption or other unforeseen events, our results of operations, 

cash flows and financial condition could be materially and adversely affected. 

 

Furthermore, we are required to renew our insurance policies periodically. Any failure to renew such policies within the 

prescribed timeframes, obtain adequate replacement coverage, or secure coverage on commercially acceptable terms could 

expose us to significant uninsured risks during the period of any lapse or inadequacy. The insurance industry may also 

change the terms of coverage available to us, withdraw certain types of coverage, or substantially increase premiums, any 

of which could result in our being inadequately insured. Investors are accordingly advised to carefully consider this risk 

factor and its potential implications before making an investment decision. 

 

29. We have certain contingent liabilities and our financial condition and profitability may be adversely affected if any of 

these contingent liabilities materialize. 

 

As on September 30, 2025, our contingent liabilities and commitments, to the extent not provided for, as disclosed in the 

notes to our Restated Financial Information, aggregated to 0.15 Lakhs. The details of our contingent liabilities and 

commitments across the relevant periods are as follows: 

 

                  (In Lakhs)  

Particulars 
September 30, 

2025 

March 31, 

2025 

March 31, 

2024 

March 31, 

2023 

(A) Capital Commitment     

Estimated amount of contract remaining to be 

executed on capital account & not provided for 

(Capital Advance) 

    

Purchase of Immovable Properties/Fixed Assets - - - - 

Total (A) - - - - 

(B) Contingent liability in respect of-     

Traces Default  0.15 0.15 0.15 0.15 

Total (B) 0.15 0.15 0.15 0.15 

Total (A) + (B) 0.15 0.15 0.15 0.15 

 

As confirmed by our management, there are no civil cases or claims filed or registered against our Company as on the date 

of this Draft Prospectus for which any contingent liability can be ascertained or provided. However, there can be no 

assurance that such claims or proceedings will not arise in the future or that the nature and quantum of our contingent 

liabilities will not increase. 

 

Although we believe that our contingent liabilities as disclosed above are not material in the context of our overall financial 

condition, there can be no assurance that we will not incur similar or increased levels of contingent liabilities in the future, 

or that any existing or future contingent liabilities will not materialise as actual liabilities. In the event any or all of our 

contingent liabilities materialise, our financial condition, results of operations, cash flows and profitability could be 

materially and adversely affected. For further details of our contingent liabilities, please refer to the Restated Financial 

Statements on page 217 of this Draft Prospectus.  
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30. We have not placed any orders for the machinery and equipment required for our proposed facility, and any delay in 

placing such orders or any inability of vendors to supply the requisite machinery and equipment in a timely manner may 

result in time and cost overruns and adversely affect our business, results of operations and financial condition. 

 

As on the date of this Draft Prospectus, our Company has not yet placed any orders for the machinery and equipment 

required for the establishment of our proposed facility, for which we have earmarked a sum of 2,312.28 Lakhs out of the 

Net Proceeds of this Issue (comprising 893.66 Lakhs towards construction/civil works and 1,418.62 Lakhs towards plant 

and machinery), as more particularly described in the chapter titled "Objects of the Issue" on page 98 of this Draft 

Prospectus.  

 

The cost estimates for the proposed machinery and equipment are based on quotations obtained from vendors and internal 

assessments, and have not been independently appraised or verified by any third party. Actual costs may vary materially 

from such estimates depending on market conditions, availability of equipment and vendor negotiations at the time of 

placement of orders. 

 

Any delay in placing orders for the requisite machinery and equipment, or any inability on the part of identified vendors to 

supply such machinery and equipment within the stipulated timeframes or at all, could result in significant time and cost 

overruns in the implementation of our proposed expansion plans. Such delays may adversely impact our ability to 

commence operations at the proposed facility in accordance with the projected timelines set out in the chapter titled "Objects 

of the Issue," thereby deferring the anticipated benefits of our expansion and affecting our revenue generation capacity and 

projected return on investment. 

 

The procurement of specialised machinery and equipment for our manufacturing operations is subject to various risks, 

many of which are beyond our control. These include vendor capacity constraints, disruptions in domestic or global supply 

chains, escalation in equipment costs between the date of quotation and the date of actual order placement, delays in delivery 

and installation, and logistical and transportation challenges. Any one or a combination of these factors could adversely 

impact the timely execution of our capital expenditure programme, increase our overall project costs beyond budgeted 

estimates and have a material adverse effect on our business, financial condition and results of operations. Investors are 

accordingly advised to carefully consider this risk factor and its potential implications before making an investment 

decision. 

 

31. Our funding requirements and the proposed deployment of Net Proceeds have not been appraised by any independent 

agency, which may affect our business and results of operations. 

 

We intend to use the Net Proceeds from this Issue towards: (a) part financing the cost of establishing our new manufacturing 

facility at Plot No. 16-A, Survey No. 8, H. No. 4(P), 5(P), 9/A(P), Sapna Industrial Compound, Saravali Village, Gova 

MIDC Road, Tal. Bhiwandi, Dist. Thane; (b) working capital requirements; and (c) general corporate purposes. For details 

of the objects of this Issue, see the chapter titled "Objects of the Issue" on page 98 of this Draft Prospectus. 

 

Our funding requirements are based on management estimates and our current business plans and have not been appraised 

by any bank, financial institution or independent agency. The deployment of Net Proceeds will be at the discretion of our 

Board, subject to applicable laws and regulations. 

 

In the absence of an independent appraisal, there can be no assurance that the cost estimates and deployment schedule set 

out in the chapter titled "Objects of the Issue" accurately reflect the actual costs that will be incurred or the timeframes 

within which the Net Proceeds will be deployed. Actual costs may vary materially from the estimates set out therein on 

account of factors beyond our control. 

 

We may have to revise our estimates or business plans due to changes in underlying factors, some of which are beyond our 

control, including interest rate fluctuations, changes in input costs, inability to procure raw materials or machinery at 

estimated costs, delays in implementation of our capital expenditure plans and other financial and operational factors.  

 

Our Company, in accordance with the policies established by our Board from time to time, will have flexibility in the 

deployment of the Net Proceeds. Pending utilisation towards the Objects of the Issue, our Company may temporarily deposit 

the Net Proceeds in scheduled commercial banks as approved by our Board. Prospective investors will need to rely upon 

the judgment of our management with respect to the use of Net Proceeds. If we are unable to deploy the Net Proceeds in a 

timely or efficient manner, it may adversely affect our business and results of operations. 

 

32. We may face several risks in connection with the establishment of our Proposed Facility, including construction 

delays, cost overruns and regulatory approval risks, which could adversely affect our growth, prospects, cash flows, 

business and financial condition. 
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We intend to utilise a portion of the Net Proceeds of this Issue towards setting up a new manufacturing facility at Plot No. 

16-A, Survey No. 8, H. No. 4(P), 5(P), 9/A(P), Sapna Industrial Compound, Saravali Village, Gova MIDC Road, Tal. 

Bhiwandi, Dist. Thane (the ñProposed Facilityò). For further details, see the chapter titled "Objects of the Issue" beginning 

at page 98 of this Draft Prospectus. 

 

During the process of establishing the Proposed Facility, we may face several difficulties including cost overruns or delays 

arising from, but not limited to, prevailing financial and market conditions, changes in our business strategy, competitive 

pressures, negotiations with vendors and contractors, variation in cost estimates including due to the passage of time, 

incremental pre-operative expenses and other external factors such as changes in the business environment, receipt of 

requisite regulatory approvals and fluctuations in interest rates. Many of these factors may not be within the control of our 

management, and we cannot assure you that we will be able to implement the Proposed Facility without facing delays or 

time and cost overruns. 

 

Any delay in the establishment of the Proposed Facility could lead to revenue loss for our Company. Our Proposed Facility 

may also be subject to risks arising from unforeseen engineering or technical problems, disputes with workers, unanticipated 

cost increases or changes in scope, and delays in obtaining requisite government approvals and consents. While we may 

seek to minimise risks from unanticipated events, we cannot assure you that all potential delays will be mitigated or that 

we will be able to prevent cost and time overruns and any consequential loss of profits. Furthermore, the budgeted cost may 

prove insufficient to meet the full requirements of the Proposed Facility due to, among other things, cost escalation, which 

could place pressure on our internal cash flows or compel us to raise additional capital, which may not be available on 

commercially favourable terms or at all. 

 

We cannot assure you that we will be able to receive requisite approvals for the Proposed Facility in a timely manner or at 

all. Any delay or failure in receiving such approvals could delay all other operations required for the completion of the 

Proposed Facility, or compel us to evaluate alternate locations for the Proposed Facility. The quotations for plant and 

machinery and building and civil works received from vendors and contractors may expire prior to actual order placement. 

There can be no assurance that vendors and contractors will honour the quotations received by us at the time of actual 

placement of orders, and any material increase in costs from such quotations could adversely affect our overall project 

budget and implementation timeline. Our financial condition, results of operations and liquidity would be materially and 

adversely affected if the actual cost of the Proposed Facility materially exceeds the budgeted amounts. 

 

For further details, see the chapter titled "Objects of the Issue" on page 98 and Risk Factor beginning on page 31 of this 

Draft Prospectus.  

 

33. Both our existing and proposed manufacturing facilities are located in the State of Maharashtra, and any adverse 

developments specific to this region could simultaneously affect our entire manufacturing operations and have a 

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

 

Our existing manufacturing unit is situated at Plot No. 16A, Survey No. 6, Hissa No. 8 P, Sapna Industrial Compound, 

Gova MIDC Road, Village Saravali, Bhiwandi, Maharashtra ï 421302. Our proposed manufacturing unit is to be 

established at Plot No. 16-A, Survey No. 8, H. No. 4(P), 5(P), 9/A(P), Sapna Industrial Compound, Saravali Village, Gova 

MIDC Road, Tal. Bhiwandi, Dist. Thane, Maharashtra. As a result, our entire manufacturing operations, both current and 

proposed, are geographically concentrated within a single State, and we do not have any manufacturing presence in any 

other State or region. 

 

This geographic concentration exposes us to a heightened degree of risk arising from adverse developments specific to the 

State of Maharashtra, including but not limited to adverse changes in State level laws, policies or regulations, local political 

instability or civil unrest, regional natural calamities such as floods, earthquakes, droughts or cyclones, disruption of State 

level infrastructure including power supply, water supply, road and transportation networks, and any labour unrest or 

industrial action prevalent in the region. 

 

Unlike businesses with geographically diversified manufacturing infrastructure, in the event of any regional disruption or 

adverse development affecting the State of Maharashtra, we would be unable to redirect or substitute production to any 

alternate manufacturing facility located outside the affected region. This could result in a simultaneous disruption to or 

complete suspension of our entire manufacturing capacity, leading to significant production losses, inability to fulfil 

customer orders and commitments, revenue loss and consequential reputational and financial damage to our business. 

 

Furthermore, the concentration of both our existing and proposed capital expenditure within a single State amplifies our 

exposure to region specific regulatory, environmental and infrastructural risks. Any change in State government policies, 

imposition of new levies or taxes, revision of industrial or environmental regulations, or withdrawal of existing incentives 

applicable to our manufacturing locations could disproportionately impact our cost structure and operational viability. 
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34. We intend to utilise a portion of the Net Proceeds towards capital expenditure for our proposed manufacturing facility, 

and such expenditure may be subject to unanticipated delays in implementation, cost overruns and other project risks 

and uncertainties, which could adversely affect our business, financial condition and results of operations. 

 
We intend to utilise a portion of the Net Proceeds towards the construction of proposed manufacturing facility at Plot No. 

16-A, Survey No. 8, H. No. 4(P), 5(P), 9/A(P), Sapna Industrial Compound, Saravali Village, Gova MIDC Road, Tal. 

Bhiwandi, Dist. Thane, as more particularly described in the chapter titled "Objects of the Issue" on page 31 of this Draft 

Prospectus. We have earmarked a sum of 893.66 Lakhs out of the Net Proceeds towards the construction of the proposed 

facility, and 1,418.62 Lakhs towards plant and machinery. There can be no assurance that the actual costs incurred will 

not exceed such budgeted amounts. 

 

The implementation of such capital expenditure may be affected by factors including delays in construction activities, 

availability of raw materials and labour, increase in construction or equipment costs, changes in project scope or design, 

and the risk that we may not receive, or may receive with delay, the government and statutory approvals, permits, licenses 

and consents required for the construction, installation, commissioning and operations of the proposed unit. Any cost 

overruns or delays in completion of the proposed unit may require us to deploy additional funds or revise our 

implementation timelines, which could adversely impact our business operations, financial condition and results of 

operations. 

 

Any delay in the completion of the proposed facility or any failure to obtain requisite regulatory approvals in a timely 

manner could defer the commencement of operations at the proposed facility, thereby deferring the anticipated increase in 

production capacity and revenue generation that the proposed capital expenditure is intended to achieve. Further, there can 

be no assurance that the proposed unit will be completed within the estimated timeframe or budget, or that it will operate 

at the expected capacity levels upon commencement of operations. 

 

35. Our business requires significant capital expenditure and we may require additional funding in the future. Any inability 

to obtain such funding in a timely manner or on commercially acceptable terms may adversely affect our business, 

financial condition, results of operations and cash flows. 

 

Our business is capital intensive and requires continuous investment in the expansion, upgradation and modernisation of 

our manufacturing facilities. In the last three fiscals, we have incurred substantial capital expenditure, as set forth in the 

table below: 

 

Particulars As of/ for the year ended 

March 31, 2025 

As of/ for the year ended 

March 31, 2024 

As of/ for the year 

ended March 31, 2023 

Capital expenditure (  Lakh)(1) 
94.99 101.61 16.35 

Percentage of the gross block 
8.59% 9.95% 1.78% 

 

Our future capital expenditure requirements may be funded through internal accruals, borrowings, or by raising additional 

capital through the issuance of equity or debt securities, or a combination thereof. There can be no assurance that our 

internal accruals or currently available financing will be sufficient to meet our requirements. If we are required to raise 

additional debt, our finance costs and repayment obligations may increase, and we may become subject to restrictive 

covenants that could limit our operational flexibility. If we raise additional equity, it may result in dilution to existing 

shareholders. 

 

We also propose to utilise a portion of the Net Proceeds from this Issue towards establishing our proposed new 

manufacturing facility at Plot No. 16-A, Survey No. 8, H. No. 4(P), 5(P), 9/A(P), Sapna Industrial Compound, Saravali 

Village, Gova MIDC Road, Tal. Bhiwandi, Dist. Thane (the ñProposed Facilityò). For further details, please refer to the 

chapter titled "Objects of the Issue" on page 31 of this Draft Prospectus. Any delay in raising funds through this Issue, cost 

overruns in the implementation of our capital expenditure plans, or inability to secure additional financing in a timely 

manner could adversely affect our growth plans and, in turn, our business, financial condition, results of operations and 

cash flows. 

 

36. Our business operates on high volumes and low margins, and any adverse movement in traded goods prices, increases 

in costs, or inability to consistently grow our turnover may materially and adversely affect our revenues, profitability, 

debt servicing capability, and overall financial condition. 

 

Given the nature of our operations in yarn trading and fabric manufacturing, and the competitive landscape in which we 

operate, we are generally unable to command significant pricing premiums on our products. Accordingly, our profitability 

is dependent on our ability to achieve high sales volumes, procure goods at competitive prices, and efficiently manage our 

operating and working capital cycles. 
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Due to the inherently thin margin structure of our business, any adverse movement in the prices of traded goods, including 

yarn, or any increase in input costs, may have a disproportionate impact on our margins. Further, any operational 

disruptions, inefficiencies in procurement, or inability to pass on cost increases to customers in a timely manner may 

adversely affect our profitability. 

 

Our revenue from operations and margins for the relevant periods are set forth below: 

 

Particulars FY 2024-25  FY 2023-24 FY 2022-23 

Revenue from operations (  in lakhs)  15,112.38   9,765.73   8,597.22  

EBITDA Margin (%) 8.78% 5.43% 3.35% 

PAT Margin (%) 5.85% 3.34% 1.37% 

 

While our margins have improved in recent periods, there can be no assurance that such improvements will be sustained. 

Any slowdown in demand, increased competition, or inability to scale our operations may adversely impact our revenues 

and, consequently, our overall financial performance. Any adverse changes in pricing, cost structure, or operating efficiency 

may materially and adversely affect our business, results of operations, and financial condition. 

 

For further details regarding the discussions and explanations for our past results, please refer to the chapter titled 

ñManagementôs Discussions and Analysis of Financial Condition and Results of Operationsò beginning on page 220 of 

this Draft Prospectus. 

 

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

compliance requirements, including prior approval of the shareholders of our Company, and any failure or delay in 

obtaining such approval may adversely affect our business and results of operations. 

 

We propose to utilise the Net Proceeds for part financing the cost of establishing our new manufacturing facility at Plot No. 

16-A, Survey No. 8, H. No. 4(P), 5(P), 9/A(P), Sapna Industrial Compound, Saravali Village, Gova MIDC Road, Tal. 

Bhiwandi, Dist. Thane (the ñProposed Facilityò); working capital and general corporate purposes. We cannot determine 

with any certainty whether we would require the Net Proceeds to meet any other expenditure or fund any exigencies arising 

out of the competitive environment, business conditions, economic conditions or other factors beyond our control.  

 

In accordance with Section 27 of the Companies Act, 2013 and other applicable laws, we cannot undertake any variation 

in the utilisation of the Net Proceeds as disclosed in this Draft Prospectus without obtaining the approval of our shareholders 

by way of a special resolution. In the event of any such circumstances requiring us to vary the disclosed utilisation of the 

Net Proceeds, we may not be able to obtain the approval of our shareholders in a timely manner, or at all. Any delay or 

inability in obtaining such approval may adversely affect our business or operations. 

 

Furthermore, our Promoters or controlling shareholders would be required to provide an exit opportunity to the shareholders 

of our Company who do not agree with our proposal to modify the objects of this Issue, at a price and in the manner 

prescribed by SEBI. This requirement may prevent our Promoters or controlling shareholders from agreeing to the variation 

of the proposed utilisation of the Net Proceeds, even if such variation is in the best interests of our Company. Further, we 

cannot assure you that our Promoters or the controlling shareholders of our Company will have adequate resources at their 

disposal at all times to enable them to provide such an exit opportunity. 

 

In light of these factors, we may not be able to vary the objects of this Issue to deploy any unutilised portion of the Net 

Proceeds, even if such variation is in the interest of our Company. This may restrict our ability to respond to changes in our 

business or financial condition by redeploying the unutilised portion of the Net Proceeds, which may adversely affect our 

business and results of operations. For further details of the proposed objects of this Issue, please refer to the chapter titled 

"Objects of the Issue" on page 31 of this Draft Prospectus.  

 

38. We have not identified any alternate source of funding for the Objects of the Issue, and any shortfall in raising or 

meeting our capital requirements could adversely affect our growth plans, business operations and financial condition. 

 

As on the date of this Draft Prospectus, we have not made any alternate arrangements for meeting our capital requirements 

for the Objects of the Issue. We meet our capital requirements through a combination of internal accruals, equity and debt 

financing. Any shortfall in our internal accruals or any inability to raise additional equity or debt financing in the future 

would result in our being unable to meet our capital requirements, which in turn could negatively affect our financial 

condition and results of operations. 

 

Furthermore, we have not identified any alternate source of funding for the Objects of the Issue, and any failure or delay 

on our part to raise funds through this Issue, or any shortfall in the Net Proceeds, may delay the implementation schedule 
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for our proposed expansion plans and could adversely affect our growth plans, business operations and financial condition. 

 

For further details, please refer to the chapter titled "Objects of the Issue" on page 31 of this Draft Prospectus. 

 
39. There are certain proceedings involving our Company, our Directors, Promoters, Group Companies, KMPs and SMPs 

which if determined against us, may have an adverse effect on our business, cash flows and results of operations. 

 

       There are outstanding legal proceedings involving our Company. We are also involved in certain Labour cases in the 

ordinary course of our business. Brief details of material outstanding litigation that  have been initiated by and against our 

Company, Promoters, Directors, Group Companies, Key managerial personnel and senior management personnel are set 

forth below: 

For details, see ñOutstanding Litigation and Material Developmentsò on page 245 of the Draft Prospectus. 

We cannot assure you that these proceedings will be decided in our favour. If any new developments arise, such as a 

change in Indian laws or rulings against us by appellate courts or tribunals, we may need                to make provisions that could 

increase our expenses and current liabilities. Further, such proceedings could divert management time and attention and 

consume financial resources in their defense or prosecution. We cannot assure you that any of these matters will be settled 

in our favour or that no additional liability will arise out of these proceedings. An adverse outcome in any of these 

proceedings could have an adverse effect on our business, results of operations, cash flows and financial condition. 

40. Any failure to obtain, renew and maintain requisite statutory and regulatory permits, licences and approvals for our 

operations from time to time may adversely affect our business, cash flows and financial condition. 

 

Our business and operations are dependent on various statutory and regulatory permits, licences, registrations, certifications, 

consents and approvals (collectively, the "Approvals") required under applicable laws and regulations, including under 

environmental laws, labour laws, factory legislation, tax statutes and other sector specific regulations. These Approvals 

include, among others, factory licences, consents to establish and operate issued by the relevant State Pollution Control 

Board, fire safety certificates, trade licences and registrations under applicable goods and services tax legislation. A majority 

of these Approvals are granted for a limited duration and are required to be periodically renewed in accordance with their 

respective terms and applicable law. 

 

There can be no assurance that such Approvals will be issued, granted or renewed in a timely manner or at all. While there 

have been no instances of failure to obtain or renew any Approval during the last three financial years, and no regulatory 

action has been initiated against our Company for breach of the terms or conditions of any Approval during this period, we 

cannot assure you that there will be no such instances in the future. Any failure or delay in obtaining, renewing or 

maintaining any Approval could result in interruption to our manufacturing operations, regulatory penalties and an adverse 

effect on our business, cash flows and financial condition. 

 

The Approvals obtained by us are also subject to numerous conditions and compliance requirements. There can be no 

assurance that such Approvals will not be suspended, cancelled or revoked in the event of non-compliance or alleged non-

compliance with any of the terms or conditions thereof, or pursuant to any change in applicable law or regulatory action by 

the relevant authorities. Any such suspension, cancellation or revocation would impair our ability to carry on our operations 

and could consequently have a material adverse effect on our business, cash flows and financial condition. 

Name By/Agains

t 

Civil 

Proceedi

ngs 

Other 

Matter 

Based on 

Materialit

y Policy 

Criminal 

Proceedin

gs 

Tax 

Related 

Actions by 

regulatory 

authorities 

Amount 

Involved (Rs 

in lakhs) 

 

Company 
By 2 Nil  Nil  Nil  Nil   22.33 

Against 2 Nil  Nil  4 Nil  27.21 

Promoters 
By 2 Nil  Nil  Nil  Nil  22.33 

Against 2 Nil  Nil  Nil  Nil  27.06 

Directors 

other than 

promoters  

By Nil  Nil  Nil  Nil  Nil  Nil  

Against Nil  Nil  Nil  1 Nil  0.02 

Group 

Companies  

By NA NA NA NA NA NA 

Against NA NA NA NA NA NA 

KMP/SMP 
By NA NA Nil  NA Nil  NA 

Against NA NA Nil  NA Nil  NA 
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Furthermore, as we propose to expand our manufacturing capacity utilising a portion of the Net Proceeds of this Offer, we 

will be required to obtain fresh Approvals in connection with such expansion, in addition to renewing our existing 

Approvals. There can be no assurance that all such Approvals for our proposed expansion will be obtained in a timely 

manner or at all, and any delay or failure in this regard could adversely impact the implementation timeline and cost of our 

expansion plans and have a consequential adverse effect on our business prospects and results of operations. 

 

For details of material approvals and licences applied for but not yet received by our Company, please refer to the chapter 

titled "Government and Other Approvals" on page 249 of this Draft Prospectus. Investors are accordingly advised to 

carefully consider this risk factor and its potential implications before making an investment decision. 

 

41. Textile manufacturing is subject to environmental, pollution control, labour safety, and fire safety regulations. Non-

compliance with the applicable regulations may result in penalties, reputational damage, or operational shutdowns. 

 

Our manufacturing operations for the production of Fabrics involve processes including weaving, processing and finishing 

of cotton yarn and polyester yarn based fabrics. These operations are subject to environmental and safety regulations under 

applicable laws, including the Water (Prevention and Control of Pollution) Act, 1974, the Air (Prevention and Control of 

Pollution) Act, 1981, the Environment Protection Act, 1986, the Factories Act, 1948 and rules framed thereunder.  

 

Any failure to comply with applicable environmental or safety norms, or any delay in renewing statutory approvals, could 

result in regulatory penalties, suspension of manufacturing operations, or reputational damage to our Company. 

Additionally, any accident, fire, equipment failure or workplace injury at our manufacturing facilities could interrupt 

production, expose us to legal or financial liabilities and adversely affect our ability to fulfil customer orders in a timely 

manner. 

 

Furthermore, as we propose to establish a Proposed Facility, we will be required to obtain fresh environmental consents 

and safety approvals for the proposed facility in addition to renewing and maintaining our existing approvals. There can be 

no assurance that such approvals will be obtained in a timely manner or at all, and any delay could adversely impact the 

implementation timeline for our proposed facility. 

 

Environmental laws and regulations are subject to change, and any tightening of applicable standards or imposition of new 

compliance requirements could increase our operating costs and require additional capital expenditure on pollution control 

and safety infrastructure. Although we follow prescribed safety protocols and have obtained requisite approvals, there can 

be no assurance that future instances of non-compliance or unforeseen incidents will not occur. Any such event could 

materially and adversely affect our operations, financial condition and reputation. 

 

42. There may be few delays or non-compliances relating to filing of returns and deposit of statutory dues with the statutory 

authorities. In case of any delay or default in payment of statutory due in future by our Company, the Regulatory 

Authorities may impose monetary penalties on us or take certain punitive actions against our Company in relation 

to the same which may have adverse impact on our business, financial condition and results of operations. 

 

In the past, our Company may at few instances, delayed in filing  our ESIC returns and GST Returns, mainly due to 

timely non-availability of populated data in the portal and technical issue, as a result of which, we may have been 

required to pay the late filing fees along with interest on delayed deposit of due taxes and statutory dues. Although the late 

filing  fees levied are not significant, but if  we continue this practice, the accumulated amounts of each delay may 

adversely affect our cash flows. Details of such filings are as below: 

 

Employee state insurance corporation contribution  (ESIC) 

 

S. No. Wage Month Due Date Date of Remittance 
Delay (in 

days) 

1.  April -22 15-05-2022 18-05-2022 3 

2.  May-22 15-06-2022 25-06-2022 10 

3.  July-22 15-08-2022 20-08-2022 5 

4.  August-22 15-09-2022 17-09-2022 2 

5.  October-22 15-11-2022 16-11-2022 1 

6.  January-23 15-02-2023 17-02-2023 2 
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S. No. Wage Month Due Date Date of Remittance 
Delay (in 

days) 

7.  October-23 15-11-2023 16-11-2023 1 

8.  November-23 15-12-2023 16-12-2023 1 

9.  December-23 15-01-2024 16-01-2024 1 

10.  June-24 15-07-2024 19-07-2024 4 

11.  September-24 15-10-2024 16-10-2024 1 

12.  December-24 15-01-2025 16-01-2025 1 

13.  May-25 15-06-20s25 16-06-2025 1 

 

Provident Fund 

 

S. No. Wage Month Due Date Date of remittance 
Delay 

(in days) 

1.  April -22 15-05-2022 18-05-2022 3 

2.  May-22 15-06-2022 18-06-2022 3 

3.  July-22 15-08-2022 20-08-2022 5 

4.  October-22 15-11-2022 16-11-2022 1 

5.  January-23 15-02-2023 21-02-2023 6 

6.  February-23 15-03-2023 23-03-2023 8 

7.  October-23 15-11-2023 22-11-2023 7 

8.  November-23 15-12-2023 16-12-2023 1 

9.  December-23 15-01-2024 16-01-2024 1 

10.  June-24 15-07-2024 16-07-2024 1 

 

 

43. We have entered into related party transactions in the past and may continue to do so in the future, which may involve 

conflicts of interest and may have an adverse effect on our business, prospects, results of operations and financial 

condition. 

 
In the past, we have entered into transactions with related parties, including certain of our Promoters, Directors and 

Promoter Group entities. For the quantum and nature of our related party transactions during the last three fiscals and the 

six months period ended September 30, 2025, please refer Restated Financial Statements on page 217 of this Draft 

Prospectus. 

 

Our Company has entered into such transactions on an arm's length basis and in compliance with the applicable provisions 

of the Companies Act, 2013 and other applicable law. However, there is no assurance that we could not have achieved more 

favourable terms had such transactions not been entered into with related parties. Related party transactions may give rise 

to potential conflicts of interest between the interests of our related parties and the interests of our Company and its 

shareholders. There can be no assurance that such conflicts, if any, will always be resolved in favour of our Company or 

its shareholders, or that such transactions will not have an adverse effect on our business, prospects, results of operations 

and financial condition. 

 

We may continue to enter into related party transactions in the ordinary course of our business in the future. There can be 

no assurance that such future transactions will be on terms favourable to our Company or that they will not give rise to 

conflicts of interest. Any failure to manage such conflicts appropriately, or any adverse regulatory or judicial finding in 

relation to our related party transactions, could have a material adverse effect on our reputation, business and financial 

condition. 

 

44. Our inability to effectively manage our growth or successfully implement our business strategies may materially and 

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

 

Our Company has demonstrated consistent and meaningful financial and operational growth over the past three fiscal years. 
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Our PAT margin has recorded a steady and notable upward movement from 1.37% as of March 31, 2023 to 3.34% as of 

March 31, 2024, further improving to 5.85% as of March 31, 2025, and continuing its upward trajectory to 7.15% as of 

September 30, 2025. This progressive improvement in profitability has been driven by expanding customer penetration, 

disciplined cost management, and improved capacity utilisation across our manufacturing operations. Our revenue from 

operations grew from 8,597.22 Lakhs in Fiscal 2023 to 15,112.38 Lakhs in Fiscal 2025, and our profit after tax increased 

from 118.59 Lakhs in Fiscal 2023 to 889.44 Lakhs in Fiscal 2025. 

 

However, past financial performance is not necessarily indicative of future results, and we cannot assure you that the growth 

trajectory we have established will continue at the same pace or intensity going forward. Our inability to execute our growth 

strategies in a timely manner, within budgeted cost estimates, or in a manner consistent with the expectations of our 

customers and other stakeholders, could materially disrupt the positive financial progression our Company has achieved 

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

 

Our future prospects remain significantly contingent upon our ability to continue scaling our operations in response to 

evolving market dynamics and competitive pressures. Several external and internal factors could influence the pace and 

sustainability of our future growth, including prevailing political, economic and regulatory conditions in India, government 

policies applicable to the industries in which we operate, movements in interest rates, and fluctuations in the cost of 

equipment and raw materials. Any material adverse development in these factors, individually or in combination, could 

impede our ability to sustain the consistent year-on-year improvement in financial performance that our Company has 

delivered from March 31, 2023 through September 30, 2025, and could place at risk the steady upward trajectory in 

profitability that has been central to our growth story. 

 

Furthermore, effectively managing growth requires us to continuously implement, upgrade and strengthen our operational 

systems, internal procedures and financial controls in a manner commensurate with the expanding scale of our business. 

Any failure to do so in a timely and adequate manner, or the presence of weaknesses in our internal controls, could result 

in inconsistent standard operating procedures, operational inefficiencies, compromised customer service standards and an 

impaired ability to attract and retain qualified personnel. Any disruption to our growth strategy or failure to manage 

organisational complexity could reverse the positive financial trajectory reflected in our progressively improving PAT 

margins and have a material adverse effect on our profitability, cash flows, financial condition and overall results of 

operations. Investors are accordingly advised to carefully consider this risk factor and its potential implications before 

making an investment decision. 

 

45. Our operations rely significantly on the experience and leadership of our promoters. Any unavailability or attrition may 

adversely affect strategic direction and operational efficiency. 

 

Our operations rely significantly on the experience, vision, and leadership of our promoters, who play a central role in 

shaping strategic direction, overseeing key decisions, and ensuring operational efficiency. Mr. Ashok Govindram Kukreja, 

with 11 years of industry experience, and Mr. Girish Ashok Kukreja, with 17 years of experience in textile manufacturing 

and trading, have been instrumental in driving growth and maintaining customer relationships. Mrs. Kavita Ashok Kukreja, 

with 8 years of experience in business operations, and Mrs. Kanak Girish Kukreja, with 8 years of experience in 

administration and management, contribute meaningfully to the overall governance and functioning of the Company.  

 

The collective leadership of the promoters has been critical to sustaining our competitiveness and ensuring compliance with 

industry standards. Any unavailability, attrition, or reduced involvement of the promoters may adversely affect our ability 

to execute business strategies, maintain customer confidence, and respond effectively to market challenges. While 

organizational structures, and delegation of responsibilities initiatives are in place to mitigate dependence on any single 

individual, there can be no assurance that these measures will fully offset the risks. If such measures prove insufficient, the 

absence or reduced involvement of our promoters may disrupt strategic direction, impair operational efficiency, and 

materially affect our business performance, financial condition, and long term growth prospects. 

 

46. Long-term sustainability requires structured succession planning. Absence of such planning may expose the Company 

to leadership risks. 

 

Long term sustainability of our Company depends on structured succession planning to ensure continuity of leadership and 

strategic direction. At present, our operations rely significantly on the experience and involvement of our promoters and 

senior management. In the absence of a formal succession plan, unforeseen events such as attrition, unavailability, or 

reduced involvement of key leaders may expose the Company to leadership risks. Such gaps could disrupt decision making, 

impair operational efficiency, and affect our ability to pursue growth opportunities or respond effectively to market 

challenges. 

 

To address this risk, we emphasize delegation of responsibilities across functional teams and encourage leadership 

development initiatives to build a pipeline of capable managers. Documentation of operational processes and adoption of 
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process driven decision making are undertaken to reduce dependence on any single individual. Periodic reviews of 

organizational structures are conducted to identify areas where succession planning is required, and mentoring programs 

are encouraged to prepare second line managers for greater responsibilities. 

 

While these measures are intended to safeguard against leadership risks, there can be no assurance that they will fully offset 

the impact of inadequate succession planning. If such measures prove insufficient, the absence of structured succession 

arrangements may result in disruption of strategic direction, reduced operational efficiency, and potential adverse effects 

on our business performance, financial condition, and long term growth prospects. 

 

47. Employee misconduct, errors or fraud could expose us to business risks or losses that could adversely affect our business 

prospects, results of operations and financial condition. 

 

Employee misconduct, errors or frauds could expose us to business risks or losses, including regulatory sanctions, penalties 

and serious harm to our reputation. Such employee misconduct includes breach in security requirements, misappropriation 

of funds, hiding unauthorized activities, failure to observe our operational standards and processes, and improper use of 

confidential information. It is not always possible to detect or deter such misconduct, and the precautions we take to prevent 

and detect such misconduct may not be effective. In addition, losses caused on account of employee misconduct or 

misappropriation of petty cash expenses and advances may not be recoverable, which we may result in write-off of such 

amounts and thereby adversely affecting our results of operations. Our Company has not faced any such incidence till date 

but we cannot guarantee if we will not face any such incidence in future. Our employees may also commit errors that could 

subject us to claims and proceedings for alleged negligence, as well as regulatory actions in which case, our reputation, 

business prospects, results of operations and financial condition could be adversely affected. 

 

48. Our limited brand recognition in consumer markets and the pending registration of a recently applied trademark may 

restrict our ability to command premium pricing and differentiate from competitors. 

 

Operating primarily as a supplier to textile mills and traders, Manisha Textiles Ltd has limited brand visibility in consumer 

markets. While our fabrics may ultimately be incorporated into branded garments sold to end users, the Company itself 

remains invisible to consumers. This lack of direct recognition reduces opportunities for premium pricing, weakens 

differentiation from competitors, and limits our ability to build brand equity that could otherwise support long-term growth. 

To strengthen our identity, the Company has applied for registration of a trademark in July 2025, having logo 

 which is currently under process. Until such registration is granted, our ability to legally 

protect and enforce brand usage remains restricted, and the benefits of enhanced recognition may not be fully realized.  

 

Although efforts are made to reinforce our reputation within the textile value chain through quality consistency and 

reliability of supply, there can be no assurance that these measures will fully offset the risks. If brand visibility continues 

to remain limited or if the trademark registration process is delayed or unsuccessful, our Company may be unable to 

command premium pricing, differentiate effectively from competitors, or secure long-term customer loyalty, which could 

materially and adversely affect our business, financial condition, and growth prospects. 

 

49. This Draft Prospectus contains information from an industry report prepared by Infomerics Analytics & Research, 

commissioned by us for the purpose of the Issue for an agreed fee. 

 

This Draft Prospectus includes information that is derived from an industry report titled óIndustry Report on Textile 

Industryô dated January 2026 prepared by Infomerics Analytics & Research, in the sections titled ñIndustry Overviewò, 

ñOur Businessò, ñRisk Factorsò, and ñManagementôs Discussion and Analysis of Financial Condition and Results of 

Operationsò on pages 128, 153, 31 and 220, respectively. We engaged Infomerics Analytics & Research (ñInfomericsò), in 

connection with the preparation of the Company Commissioned Report on Textile Industry, which has been paid-for by the 

Company in connection with the Issue. 

 

Industry publications generally state that the information contained in those publications has been obtained from publicly 

available documents from various sources believed to be reliable but that their accuracy and completeness are not 

guaranteed and their reliability cannot be assured. Accordingly, no investment decisions should be solely based on such 

information. The data used in these sources may have been reclassified by us for the purposes of presentation. Data from 

these sources may also not be comparable. 

 

The Company Commissioned Infomerics Analytics & Research Report highlights certain industry and market data, which 

may be subject to assumptions. Methodologies and assumptions vary widely among different industry sources. Forecasts, 

estimates, predictions, and other forward-looking statements contained in the Company Commissioned Infomerics 

Analytics & Research Report and this Draft Prospectus are inherently uncertain because of changes in factors underlying 
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their assumptions, or events or combinations of events that cannot be reasonably foreseen. Actual results and future events 

could differ materially from such forecasts, estimates, predictions, or such statements. Furthermore, the Company 

Commissioned Infomerics Report is not a recommendation to invest or disinvest in any company covered in the Company 

Commissioned Infomerics Report. Accordingly, prospective investors should not place undue reliance on, or base their 

investment decision solely on this information. 

 

In view of the foregoing, you may not be able to seek legal recourse for any losses resulting from undertaking any 

investment in the Issue pursuant to reliance on the information in this Draft Prospectus based on, or derived from, the 

Company Commissioned Report. You should consult your own advisors   and undertake an independent assessment of 

information in this Draft Prospectus based on, or derived from, the Company Commissioned Infomerics Report before 

making any investment decision regarding the Offer. 

 

50. Our Company has not paid any dividends in the last three Financial Years, and our ability to pay dividends in the future 

will depend upon future earnings, financial condition, cash flows, working capital requirements and capital 

expenditures. 

 

Our ability to generate returns for shareholders is dependent on a host of factors that impact our business and financial 

condition. Our Company has not paid any dividend on its Equity Shares during the last three Financial Years. The amount 

of future dividend payments, if any, will depend upon a number of factors, such as our future earnings, financial condition, 

cash flows, working capital requirements, contractual obligations, applicable Indian legal restrictions, capital expenditures 

and cost of indebtedness. 

 

In addition, our ability to pay dividends may be impacted by restrictive covenants under the loan or financing agreements 

our Company may enter into from time to time. Even in years in which we may have profits, we may decide to retain all of 

our earnings to finance the development and expansion of our business and therefore may not declare dividends on our 

Equity Shares. There can therefore be no assurance that we will be able to pay dividends in the future. For further details, 

please refer to the chapter titled "Dividend Policy" on page 216 of this Draft Prospectus.  

 

51. Our Promoters' shareholding before and after the completion of the Issue is substantial, which will allow them to 

influence the outcome of matters submitted for approval of our shareholders. 

 

As on the date of this Draft Prospectus, our Promoters hold 100.00% of the issued and outstanding paid-up share capital of 

our Company. Following the completion of the Issue, our Promoters and Promoter Group will continue to hold together 

[ǒ]% of our post-Issue Equity Share capital. As a result, they will have the ability to influence matters requiring 

shareholders' approval, including the ability to appoint Directors to our Board and the right to approve significant actions 

at Board and shareholders' meetings, including the issue of Equity Shares and dividend payments, business plans, mergers 

and acquisitions, any consolidation or joint venture arrangements, any amendment to our Memorandum of Association and 

Articles of Association, and any other business decisions.  

 

We cannot assure you that our Promoters and Promoter Group will not have conflicts of interest with other shareholders or 

with our Company. Any such conflict may adversely affect our ability to execute our business strategy or to operate our 

business. For further details regarding our shareholding, please refer to the chapter titled "Capital Structure" on page 81 of 

this Draft Prospectus. 

 

52. The average cost of acquisition of Equity Shares held by our Promoters could be lower than the Issue Price. 

 

Our Promotersô average cost of acquisition of Equity Shares in our Company may be lower than the Issue Price which is 

proposed to be determined through a Fixed Price Process. For further details regarding average cost of acquisition of Equity 

Shares by our Promoters in our Company and build-up of Equity Shares by our Promoters in our Company, please 

refer to the chapter titled ñCapital Structureò on page no. 81 of this Draft Prospectus. 

 

53. Our Equity Shares have never been publicly traded and may experience price and volume fluctuations following the 

completion of the Issue. An active trading market for the Equity Shares may not develop, the price of our Equity Shares 

may be volatile, and investors may be unable to resell their Equity Shares at or above the Issue Price or at all. 

 

Prior to the Issue, there has been no public market for our Equity Shares, and an active trading market may not develop or 

be sustained after the Issue. Listing of the Equity Shares does not guarantee that a market for our Equity Shares will develop 

or, if developed, the market will have liquidity for the Equity Shares. There has been significant volatility in the Indian 

stock markets in the recent past, and the trading price of our Equity Shares after this Issue could fluctuate significantly as 

a result of market volatility or due to various internal or external risks, including but not limited to those described in this 

Draft Prospectus.  
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Further, the Issue Price of our Equity Shares shall be determined through the Book Building process. This price is based on 

numerous factors, including those stated under section titled ñBasis for Issue Priceò beginning on page no. 116 of this 

Draft Prospectus and may not be indicative of the market price of the Equity Shares upon listing on the Stock Exchange. 

The market price of our Equity Shares could be subject to significant fluctuations after the Issue and may decline below the 

Issue Price. We cannot assure that the Investors will be able to sell their Equity Shares at or above the Issue Price. Among 

the factors that could affect our share price are:  

 

¶ Half yearly variations in the rate of growth of our financial indicators, such as earnings per share, net income and 

revenues; 

¶ Changes in revenue or earnings estimates or publication of research reports by analysts; 

¶ Speculation in the press or investment community; 

¶ Domestic and international economic, legal and regulatory factors unrelated to our performance. 

 

A decrease in the market price of our Equity Shares could cause the Investors to lose some or all of their investment. 

 

54. The requirements of being a listed company may strain our resources and distract management. 

 

Though our Promoters have significant experience in our business, they do not have prior experience of managing a listed 

company and have not previously been subjected to the increased scrutiny of our affairs by shareholders, regulators and the 

public that is associated with being a listed company. As a listed company, we will incur additional legal, accounting, 

corporate governance and other expenses that we did not incur as an unlisted company. We will be subject to the listing 

agreements with the Stock Exchanges and the requirements of the SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015, which will require us to file audited annual and unaudited semi-annual and limited review reports with 

respect to our business and financial condition. If we delay making such filings, we may fail to satisfy our reporting 

obligations and may not be able to readily determine and accordingly report any changes in our results of operations as 

timely as other listed companies. 

 

As a listed company, we will need to maintain and improve the effectiveness of our disclosure controls and procedures and 

internal control over financial reporting, including keeping adequate records of daily transactions to support the existence 

of effective disclosure controls and procedures, internal control over financial reporting, and additional compliance 

requirements under the Companies Act, 2013. Significant resources and management oversight will be required to maintain 

and improve the effectiveness of our disclosure controls and procedures and internal control over financial reporting. As a 

result, management's attention may be diverted from other business concerns, which could adversely affect our business, 

prospects, financial condition and results of operations. In addition, we may need to hire additional legal and accounting 

staff with appropriate listed company experience and technical accounting knowledge, and we cannot assure you that we 

will be able to do so in a timely manner. 

 
55. We may require further equity issuance, which will lead to dilution of equity and may affect the market price of our 

Equity Shares. 

 

For the purpose of raising additional funds, we may issue further equity in the capital markets. Any future issuance of 

Equity Shares by our Company may dilute the shareholding of existing investors in our Company and hence affect the 

trading price of our Equity Shares and our ability to raise capital through an issue of our securities. In addition, any 

perception by investors that such issuances or sales might occur could also affect the trading price of our Equity Shares. 

Additionally, the disposal, pledge or encumbrance of Equity Shares by any of our Company's major shareholders, or the 

perception that such transactions may occur, may affect the trading price of the Equity Shares. Any fresh issue of shares or 

convertible securities would dilute existing holders' shareholding, and such issuances may not be made on terms and 

conditions that are favourable to the then existing shareholders of our Company. No assurance may be given that our 

Company will not issue Equity Shares or that such shareholders will not dispose of, pledge or encumber their Equity Shares 

in the future.  

 
56. We may raise additional funds through incurring debt to satisfy our capital needs, which we may not be able to procure. 

 

Our growth is dependent on having a balance sheet to support our activities. In addition to the Net Proceeds of this Issue 

and our internally generated cash flows, we may need other sources of financing to meet our capital needs, which may 

include entering into new debt facilities with lending institutions. We may need to raise additional capital from time to time 

depending on business conditions. The factors that would require us to raise additional capital could include business growth 

beyond what the current balance sheet can sustain, additional capital requirements imposed due to changes in the regulatory 

regime, or significant depletion in our existing capital base due to unusual operating losses. 

 

If our Company decides to raise additional funds through the incurrence of debt, our interest obligations will increase and 

we may be subject to additional covenants, which could further limit our ability to access cash flows from our operations. 
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Such financing could cause our debt to equity ratio to increase or require us to create charges or liens on our assets in favour 

of lenders. We cannot assure you that we will be able to secure adequate financing in the future on acceptable terms, in 

time, or at all. Our failure to obtain sufficient financing could result in the delay or abandonment of our expansion plans. 

Our business and future results of operations may be adversely affected if we are unable to implement our expansion 

strategy. Investors are accordingly advised to carefully consider this risk factor and its potential implications before making 

an investment decision. 

 

57. We have in the last 12 months issued Equity Shares at a price that may be at lower than the Issue Price. 

 

We have, in the 12 months preceding the filing of this Draft Prospectus, issued Equity Shares at prices that may be lower 

than the Issue Price. See óCapital Structure on page 81 of this Draft Prospectus. 

 

58. There is no guarantee that the Equity Shares issued pursuant to the Issue will be listed on the SME Platform of BSE 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. Any failure or delay in obtaining the approval would restrict your 

ability to dispose of your Equity Shares. 

 

59. Pursuant to listing of the Equity Shares, we may be subject to pre-emptive surveillance measures like Additional 

Surveillance Measure (ñASMò) and Graded Surveillance Measures (ñGSMò) by the Stock Exchange in order to 

enhance market integrity and safeguard the interest of investors. 

 

SEBI and the Stock Exchanges, in the past, have introduced various pre-emptive surveillance measures with respect to the 

shares of listed companies in India (the ñListed Securitiesò) in order to enhance market integrity, safeguard the interests of 

investors and potential market abuses. In addition to various surveillance measures already implemented, and in order to 

further safeguard the interest of investors, the SEBI and the Stock Exchanges have introduced additional surveillance 

measures (ñASMò) and graded surveillance measures (ñGSMò). 

 

ASM is conducted by the Stock Exchanges on Listed Securities with surveillance concerns based on certain objective 

parameters such as share price, price-to-earnings ratio, percentage of delivery, client concentration, variation in volume of 

shares and volatility of shares, among other things. GSM is conducted by the Stock Exchanges on Listed Securities where 

their price quoted on the Stock Exchanges is not commensurate with, among other things, the financial performance and 

financial condition measures such as earnings, book value, fixed assets, net-worth, other measures such as price-to-earnings 

multiple and market capitalization and overall financial position of the concerned listed company, the Listed Securities of 

which are subject to GSM. 

Upon listing, the trading of our Equity Shares would be subject to differing market conditions as well as other factors which 

may result in high volatility in price, low trading volumes, and a large concentration of client accounts as a percentage of 

combined trading volume of our Equity Shares. The occurrence of any of the abovementioned factors or other 

circumstances may trigger any of the parameters prescribed by SEBI and the Stock Exchange for placing our securities under 

the GSM and/or ASM framework or any other surveillance measures, which could result in significant restrictions on trading 

of our Equity Shares being imposed by SEBI and the Stock Exchange. These restrictions may include requiring higher margin 

requirements, requirement of settlement on a trade for trade basis without netting off, limiting trading frequency, reduction 

of applicable price band, requirement of settlement on gross basis or freezing of price on upper side of trading, as well as 

mentioning of our Equity Shares on the surveillance dashboards of the Stock Exchange. The imposition of these restrictions 

and curbs on trading may have an adverse effect on market price, trading and liquidity of our Equity Shares and on the 

reputation and conditions of our Company. Any such instance may result in a loss of our reputation and diversion of our 

managementôs attention and may also decrease the market price of our Equity Shares which could cause you to lose some 

or all of your investment. 

ISSUE RELATED RISKS 

 

60. Investors may be subject to taxes arising out of capital gains on the sale of our Equity Shares. 

Under current Indian tax laws, unless specifically exempted, capital gains arising from the sale of equity shares in an Indian 

company is generally taxable in India. A securities transaction tax (ñSTTò) is levied on and collected by an Indian stock 

exchange on which equity shares are sold. Any gain realized on the sale of listed equity shares held for more than 12 months 

may be subject to long term capital gains tax in India at the specified rates depending on certain factors, such as STT is 

paid, the quantum of gains and any available treaty exemptions. Accordingly, you may be subject to payment of long term 

capital gains tax in India, in addition to payment of STT, on the sale of any Equity Shares held for more than 12 months. 
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Furthermore, any gain realized on the sale of listed equity shares held for a period of 12 months or less will be subject to 

short term capital gains tax in India. Earlier, distribution of dividends by a domestic company was subject to Dividend 

Distribution Tax (ñDDTò), in the hands of the company and such dividends were generally exempt from tax in the hands 

of the shareholders. However, the government of India has amended the Income Tax Act, 1961 to abolish the DDT regime. 

Under the extant provisions, any dividend distributed by a domestic company is subject to tax in the hands of the concerned 

shareholder at the applicable rates. Additionally, the company distributing dividends is required to withhold tax on such 

payments at the applicable rate. However, non-resident shareholders may claim benefit of the applicable tax treaty, subject 

to satisfaction of certain conditions. 

Furthermore, if non-resident shareholders of entities holding the Equity Shares exit by way of sale or redemption of the 

shares held by them abroad in such entities, such non-resident shareholders could be taxed on capital gains in India if the 

offshore shares derive substantial value from Indian assets, subject to certain exemptions. Capital gains arising from the 

sale of the Equity Shares will be exempt from taxation in India only in limited situations and generally, Indian tax treaties 

do not limit Indiaôs ability to impose tax on capital gains. As a result, residents of other countries may be liable for tax in 

India as well as in their own jurisdiction on a gain upon the sale of the Equity Shares. Similarly, any business income 

realized from the transfer of Equity Shares held as trading assets is taxable at the applicable tax rates subject to any treaty 

relief, if applicable, to a non-resident seller. 

Our Company cannot predict whether any tax laws or other regulations impacting it will be enacted, or predict the nature 

and impact of any such laws or regulations or whether, if at all, any laws or regulations would have a material adverse effect 

on our Companyôs business, results of operations, financial condition and cash flows. Investors should consult their own 

tax advisors about the consequences of investing in or trading in Equity Shares. 

 
61. Holders of Equity Shares could be restricted in their ability to exercise pre-emptive rights under Indian law and could 

thereby suffer future dilution of their ownership position. 

 

Under the Companies Act, a company having share capital and incorporated in India must offer holders of its Equity Shares 

pre-emptive rights to subscribe and pay for a proportionate number of Equity Shares to maintain their existing ownership 

percentages prior to the issuance of any new equity shares, unless the pre-emptive rights have been waived by the adoption 

of a special resolution. However, if the laws of the jurisdiction that Investor is in does not permit the exercise of such pre-

emptive rights without our filing an offering document or registration statement with the applicable authority in such 

jurisdiction, the Investor will be unable to exercise such pre-emptive rights unless the Company makes such a filing. To the 

extent that the Investor is unable to exercise pre-emptive rights granted in respect of the Equity Shares, the Investor may 

suffer future dilution of his ownership position and Investorôs proportional interests in our Company would be reduced. 

 
62. Under Indian law, foreign investors are subject to investment restrictions that limit our ability to attract foreign investors, 

which may adversely affect the trading price of the Equity Shares. 

 

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

freely permitted (subject to compliance with sectoral norms and certain other exceptions), if they comply with the pricing 

guidelines and reporting requirements specified by the RBI. If a transfer of shares, which are sought to be transferred, is 

not in compliance with such requirements and fall under any of the exceptions specified by the RBI, then the RBIôs prior 

approval is required. Additionally, shareholders who seek to convert Rupee proceeds from a sale of shares in India into 

foreign currency and repatriate that foreign currency from India require a no-objection or a tax clearance certificate from 

the Indian income tax authorities. We cannot assure that any required approval from the RBI or any other governmental 

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

 

In addition, pursuant to the Press Note No. 3 (2020 Series), dated April 17, 2020, issued by the DPIIT, which has been 

incorporated as the proviso to Rule 6(a) of the FEMA Rules to the extant, investments where the beneficial owner of the 

equity shares is situated in or is a citizen of a country which shares a land border with India, can only be made through the 

Government approval route, as prescribed in the Consolidated FDI Policy dated October 15, 2020 and the FEMA Rules. 

Further, in the event of transfer of ownership of any existing or future foreign direct investment in an entity in India, directly 

or indirectly, resulting in the beneficial ownership falling within the aforesaid restriction/purview, such subsequent change 

in the beneficial ownership will also require approval of the Government of India. These investment restrictions shall also 

apply to subscribers of offshore derivative instruments. We cannot assure investors that any required approval from the 

RBI or any other governmental agency can be obtained on any particular terms or conditions or at all. For further 

information, see ñRestrictions on Foreign Ownership of Indian Securitiesò on page 321. 

 
63. Rights of shareholders under Indian laws may be more limited than under the laws of other jurisdictions. 

 

Indian legal principles related to corporate procedures, directorsô fiduciary duties and liabilities, and shareholders rights 

may differ from those that would apply to a company in another jurisdiction. Shareholdersô rights, including in relation to 
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class actions, under Indian law may not be as extensive as shareholdersô rights under the laws of other countries or 

jurisdictions. Investors may have more difficulty in asserting their rights as shareholders in an Indian company than as 

shareholders of a corporation in another jurisdiction. 

 
64. QIBs and NIBs are not permitted to withdraw or lower their Bids (in terms of quantity of Equity Shares or the Bid 

Amount) at any stage after submitting a Bid, and Individual Bidders are not permitted to withdraw their Bids after the 

Bid/ Issue Closing date. 

 

Pursuant to the SEBI ICDR Regulations, QIBs and NIBs are required to pay the Bid amount on submission of the Bid and 

are not permitted to withdraw or lower their Bids (in terms of quantity of Equity Shares or the Bid Amount) at any stage 

after submitting a Bid. Individual Bidders can revise or withdraw their Bids at any time during the Bid/ Issue Period and 

until the Bid/ Issue Closing Date, but not thereafter. While our Company is required to complete all necessary formalities 

for listing and commencement of trading of our Equity Shares on all Stock Exchanges where such Equity Shares are 

proposed to be listed, including Allotment pursuant to the Issue, within such period as may be prescribed under applicable 

law, events affecting the Biddersô decision to invest in our Equity Shares, including adverse changes in international or 

national monetary policy, financial, political or economic conditions, our business, financial condition and results of 

operations may arise between the date of submission of the Bid and Allotment. Our Company may complete the Allotment 

of our Equity Shares even if such events occur, and such events limit the Biddersô ability to sell our Equity Shares Allotted 

pursuant to the Issue or cause the trading price of our Equity Shares to decline on listing. QIBs and NIBs will therefore not 

be able to withdraw or lower their bids following adverse developments in international or national monetary policy, 

financial, political or economic conditions, our business, results of operations, cash flows or otherwise, between the dates 

of submission of their Bids and Allotment. 

 

65. If our Company does not receive the minimum subscription of 90% of the total Issue Size, the Issue may fail. 

 

In the event our Company does not receive the minimum subscription of 90% of the total Issue Size or the subscription 

level falls below 90% of the total Issue Size after the Issue Closing Date on account of withdrawal of Applications or 

technical rejections or any other reason, our Company shall refund the entire subscription amount received within 15 

(fifteen) days from the Issue Closing Date or any other period as may be prescribed under applicable law. In the event there 

is a delay in making a refund of the subscription monies, our Company shall be required to pay interest for the delayed 

period at such a rate prescribed under applicable law. 

 

66. The requirements of being a publicly listed company may strain our resources.  

 

We are not a publicly listed company and have not, historically, been subjected to the increased scrutiny of our affairs by 

shareholders, regulators and the public at large that is associated with being a listed company. As a listed company, we will 

incur significant legal, accounting, corporate governance and other expenses that we did not incur as an unlisted company. 

We will be subject to the SEBI Listing Regulations, which will, among other things, require us to file audited annual and 

unaudited quarterly reports with respect to our business and financial condition. If we experience any delays, we may fail 

to satisfy our reporting obligations and/or we may not be able to readily determine and accordingly report any changes in 

our results of operations as promptly as other listed companies. Further, as a publicly listed company, we will need to 

maintain and improve the effectiveness of our disclosure controls and procedures and internal control over financial 

reporting, including keeping adequate records of daily transactions. In order to maintain and improve the effectiveness of 

our disclosure controls and procedures and internal control over financial reporting, significant resources and management 

attention will be required. As a result, our managementôs attention may be diverted from our business concerns, which may 

adversely affect our business, prospects, results of operations, cash flows and financial condition. In addition, we may need 

to hire additional legal accounting with appropriate and technical accounting knowledge, but we cannot assure you that we 

will be able to do so in a timely and efficient manner. 

 

EXTERNAL RISK FACTORS  

 
67. Our major revenue of operation is from India, we are subject to economic, political and market conditions in India, 

many of which are beyond our control. 

 

The Indian economy and capital markets are influenced by economic, political and market conditions in India and globally. 

We are incorporated in India, and most of our business and all our personnel are located in India. Consequently, our 

business, results of operations, financial condition and cash flows will be affected by a number of macroeconomic and 

demographic factors in India which are beyond our control. Factors that may adversely affect the Indian economy, and 

hence our results of operations, may include: 

 

¶ the macroeconomic climate, including any increase in Indian interest rates or inflation; 

¶ any exchange rate fluctuations, the imposition of currency controls and restrictions on the right to convert or 
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repatriate currency or export assets; 

¶ any scarcity of credit or other financing in India, resulting in an adverse impact on economic conditions in India 

and scarcity of financing for our expansions; 

¶ prevailing income conditions among Indian consumers and Indian corporates volatility in, and actual or perceived 

trends in trading activity on, Indiaôs principal stock exchanges; 

¶ changes in Indiaôs tax, trade, fiscal or monetary policies; 

¶ political instability, terrorism or military conflict in India or in countries in the region or globally, including in 

Indiaôs various neighbouring countries; 

¶ occurrence of natural or man-made disasters (such as hurricanes, typhoons, floods, earthquakes, tsunamis and 

fires) which may cause us to suspend our operations; 

¶ civil unrest, acts of violence, terrorist attacks, regional conflicts or situations or war may adversely affect the Indian 

markets as well as result in a loss of business confidence in Indian companies; 

¶ epidemics, pandemics or any other public health concerns in India or in countries in the region or globally, 

including in Indiaôs various neighbouring countries; 

 

In particular, our total income and profitability are correlated to consumer discretionary spending in India, which is 

influenced by general economic conditions, salaries, employment levels and consumer confidence. Recessionary economic 

cycles, a protracted economic slowdown, a worsening economy, increased unemployment, rising interest rates or other 

industry-wide cost pressures could also affect consumer behavior and spending for consumer products and lead to a decline 

in our total income and profitability. While our results may not necessarily track Indiaôs economic growth figures, the 

Indian economy's performance affects the environment in which we operate. Any slowdown or perceived slowdown in the 

Indian economy, or in specific sectors of the Indian economy, could adversely affect our business, results of operations, 

financial condition, cash flows and the price of the Equity Shares. 

 

68. Financial instability in other countries may cause increased volatility in Indian financial markets. 

 

The Indian market and the Indian economy are influenced by economic and market conditions in other countries, including 

conditions in the United States, Europe and certain emerging economies in Asia. Financial turmoil in Asia, Europe and 

elsewhere in the world in recent years has adversely affected the Indian economy. Any worldwide financial instability may 

cause increased volatility in the Indian financial markets and, directly or indirectly, adversely affect the Indian economy 

and financial sector and us. Although economic conditions vary across markets, loss of investor confidence in one emerging 

economy may cause increased volatility across other economies, including India. Financial disruptions could materially 

and adversely affect our business, prospects, financial condition, results of operations and cash flows. Further, economic 

developments globally can have a significant impact on our principal markets. Concerns related to a trade war between 

large economies may lead to increased risk aversion and volatility in global capital markets and consequently have an 

impact on the Indian economy. For example, the full-scale military invasion of Russia into Ukraine and the subsequent 

sanctions placed on Russia by various countries has substantially affected the economic stability of the world and such 

volatility could impact our Companyôs growth. In addition, the market price of oil has risen sharply since the 

commencement of hostilities in Ukraine, which may have an inflationary effect in India and other countries. A prolonged 

war or a protracted period of hostilities in the Ukraine may lead to global economic disturbances.  

 

In addition, the USA is one of Indiaôs major trading partners and any possible slowdown in the American economy could 

have an adverse impact on the trade relations between the two countries. In response to such developments, legislators and 

financial regulators in the United States and other jurisdictions, including India, implemented a number of policy measures 

designed to add stability to the financial markets. However, the overall long-term effect of these and other legislative and 

regulatory efforts on the global financial markets is uncertain, and they may not have the intended stabilizing effects. Any 

significant financial disruption could have a material adverse effect on our business, financial condition, results of operation, 

and cash flows. These developments or the perception that any of them could occur, have had and may continue to have a 

material adverse effect on global economic conditions and the stability of global financial markets, and may significantly 

reduce global market liquidity, restrict the ability of key market participants to operate in certain financial markets or restrict 

our access to capital. This could have a material adverse effect on our business, financial condition, results of operations, 

and cash flows, and reduce the price of the Equity Shares. 

 

69. Any adverse revision to Indiaôs debt rating by a domestic or international rating agency could adversely affect our 
business. 

 

Indiaôs sovereign debt rating could be adversely affected due to various factors, including changes in tax or fiscal policy or 

a decline in Indiaôs foreign exchange reserves, which are outside our control. Any adverse revisions to Indiaôs credit ratings 

for domestic and international debt by domestic or international rating agencies may adversely impact our ability to raise 

additional financing, and the interest rates and other commercial terms at which such additional financing is available. This 

could have an adverse effect on our business and financial performance, ability to obtain financing for capital expenditures 

and the price of the Equity Shares. 
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70. Our business and activities may be further regulated by the Competition Act and any adverse application or 

interpretation of the Competition Act could materially and adversely affect our business, financial condition and results 

of operations. 

 

The Competition Act seeks to prevent business practices that have or are likely to have an appreciable adverse effect on 

competition in India and has established the Competition Commission of India (the ñCCIò). Under the Competition Act, 

any arrangement, understanding or action, whether formal or informal, which has or is likely to have an appreciable adverse 

effect on competition is void and attracts substantial penalties. Any agreement among competitors which, directly or 

indirectly, determines purchase or sale prices, results in bid rigging or collusive bidding, limits or controls the production, 

supply or distribution of goods and services, or shares the market or source of production or providing of services by way 

of allocation of geographical area or type of goods or services or number of customers in the relevant market or in any other 

similar way, is presumed to have an appreciable adverse effect on competition and shall be void. Further, the Competition 

Act prohibits the abuse of a dominant position by any enterprise. If it is proven that a breach of the Competition Act 

committed by a company took place with the consent or connivance or is attributable to any neglect on the part of, any 

director, manager, secretary or other officer of such company, that person shall be guilty of the breach himself and may be 

punished as an individual. If we, or any of our employees are penalized under the Competition Act, our business may be 

adversely affected. Further, the Competition Act also regulates combinations and requires approval of the CCI for effecting 

any acquisition of shares, voting rights, assets or control or mergers or amalgamations above the prescribed asset and 

turnover-based thresholds. 

 

71. Changing laws, rules and regulations and legal uncertainties, including adverse application of tax laws, may adversely 

affect our business and financial performance. 

 

Our business and financial performance could be adversely affected by unfavourable changes in or interpretations of 

existing, or the promulgation of new laws, rules and regulations applicable to us and our business. Please refer to ñKey 

Industry Regulations and Policiesò on page no. 174 of this Draft Prospectus for details of the laws currently applicable to 

us.  

 

There can be no assurance that the Government of India may not implement new regulations and policies which will require 

us to obtain approvals and licenses from the Government of India and other regulatory bodies or impose onerous 

requirements and conditions on our operations. Our Company will comply with relevant regulations as and when applicable. 

However, any such changes and the related uncertainties with respect to the applicability, interpretation and implementation 

of any amendment to, or change to governing laws, regulation or policy in the jurisdictions in which we operate may have 

a material adverse effect on our business, financial condition and results of operations. In addition, we may have to incur 

expenditures to comply with the requirements of any new regulations, which may also materially harm our results of 

operations. Any unfavourable changes to the laws and regulations applicable to us could also subject us to additional 

liabilities. 

 

GST has been implemented with effect from July 1, 2017 and has replaced the indirect taxes on goods and services such as 

central excise duty, service tax, central sales tax, state VAT and surcharge being collected by the central and state 

governments. The GST has led to increased tax incidence and administrative compliance. Any future amendments may 

affect our overall tax efficiency, and may result in significant additional taxes becoming payable. 

 

Further, the general anti avoidance rules (ñGAARò) provisions have been made effective from assessment year 2018- 19 

onwards, i.e.; financial Year 2017-18 onwards and the same may get triggered once transactions are undertaken to avoid 

tax. The consequences of the GAAR provisions being applied to an arrangement could result in denial of tax benefit 

amongst other consequences. In the absence of any precedents on the subject, the application of these provisions is 

uncertain. 

 

The application of various Indian tax laws, rules and regulations to our business, currently or in the future, is subject to 

interpretation by the applicable taxation authorities. If such tax laws, rules and regulations are amended, new adverse laws, 

rules or regulations are adopted or current laws are interpreted adversely to our interests, the results could increase our tax 

payments (prospectively or retrospectively) and/or subject us to penalties. Further, changes in capital gains tax or tax on 

capital market transactions or sale of shares could affect investor returns. As a result, any such changes or interpretations 

could have an adverse effect on our business and financial performance. 

 
72. Significant differences exist between Indian GAAP, Ind AS and other accounting principles, such as U.S. GAAP and 

IFRS, which investors may be more familiar with and may consider material to their assessment of our financial 

condition. 

 

Our financial statements are prepared and presented in conformity with Indian GAAP (Ind AS). No attempt has been made 
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to reconcile any of the information given in this document to any other principles or to base it on any other standards. Indian 

GAAP differs in certain significant respects from IFRS, U.S. GAAP and other accounting principles with which prospective 

investors may be familiar in other countries. If our financial statements were to be prepared in accordance with such other 

accounting principles, our results of operations, cash flows and financial position may be substantially different. Prospective 

investors should review the accounting policies applied in the preparation of our financial statements and consult their own 

professional advisers for an understanding of the differences between these accounting principles and those with which 

they may be more familiar. 

 
73. A significant change in the Government of India's economic liberalization and deregulation policies, or governmental 

actions with respect to foreign investment in the Indian textile industry and adverse change in taxes, could adversely 

affect our business and the price of our Equity Shares. 

 

The Government of India has traditionally exercised, and continues to exercise, a dominant influence over many aspects of 

the economy. Unfavorable government policies including those relating to the internet and e-commerce, consumer 

protection and data-privacy, could adversely affect business and economic conditions in India, and could also affect our 

ability to implement our strategy and our future financial performance. Since 1991, successive governments, including 

coalition governments, have pursued policies of economic liberalization, including significantly relaxing restrictions on the 

private sector and encouraging the development of the Indian financial sector. 

 

However, the members of the Government of India and the composition of the coalition in power are subject to change. As 

a result, it is difficult to predict the economic policies that will be pursued by the Government of India. For example, there 

may be an increasing number of laws and regulations pertaining to the internet and ecommerce, which may relate to liability 

for information retrieved from or transmitted over the internet or mobile networks, user privacy, content restrictions and 

the quality of services and products sold or provided through the internet. The rate of economic liberalization could change 

and specific laws and policies affecting the financial services industry, foreign investment, currency exchange and other 

matters affecting investment in our securities could change as well. Any significant change in India's economic 

liberalization and deregulation policies could adversely affect business and economic conditions in India generally and our 

business in particular. 

 
74. Fluctuation in the exchange rate of the Rupee and other currencies could have an adverse effect on the value of our 

Equity Shares, independent of our operating results. 

 

Subject to requisite approvals, on listing, our Equity Shares will be quoted in Rupees on the Stock Exchange. Any dividends, 

if declared, in respect of our Equity Shares will be paid in Rupees and subsequently converted into the relevant foreign 

currency for repatriation, if required. Any adverse movement in exchange rates during the time that it takes to undertake 

such conversion may reduce the net dividend to such investors. In addition, any adverse movement in exchange rates during 

a delay in repatriating the proceeds from a sale of Equity Shares outside India, for example, because of a delay in regulatory 

approvals that may be required for the sale of Equity Shares may reduce the net proceeds received by shareholders. 

 

The exchange rate of the Rupee has changed substantially in the last two decades and could fluctuate substantially in the 

future, which may have a material adverse effect on the value of the Equity Shares and returns from the Equity Shares, 

independent of our operating results. 

 
75. The occurrence of natural or man-made disasters could adversely affect our results of operations, cash flows and 

financial condition. Hostilities, terrorist attacks, civil unrest and other acts of violence could adversely affect the 

financial markets and our business. 

 

The occurrence of natural disasters, including cyclones, storms, floods, earthquakes, tsunamis, tornadoes, fires, explosions, 

pandemic disease and man-made disasters, including acts of terrorism and military actions, could adversely affect our 

results of operations, cash flows or financial condition. Terrorist attacks and other acts of violence or war may adversely 

affect the Indian securities markets. In addition, any deterioration in international relations, especially between India and 

its neighbouring countries, may result in investor concern regarding regional stability which could adversely affect the price 

of the Equity Shares. In addition, India has witnessed local civil disturbances in recent years, and it is possible that future 

civil unrest as well as other adverse social, economic or political events in India could have an adverse effect on our 

business. Such incidents could also create a greater perception that investment in Indian companies involves a higher degree 

of risk and could have an adverse effect on our business and the market price of the Equity Shares. 

 

76. Geopolitical factors, including trade restrictions, global supply chain disruptions or conflicts affecting raw material 

sources, may adversely impact our operations and financial performance. 

 

Global geopolitical developments have a significant influence on the textile industry. Trade restrictions, changes in tariffs 

or sanctions imposed by major economies may disrupt established supply chains and alter the cost and availability of raw 
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materials. Conflicts in regions that serve as key sources of cotton, dyes or other textile inputs may lead to shortages, price 

volatility and delays in procurement. Further, global supply chain disruptions arising from geopolitical tensions, shipping 

constraints or regulatory barriers may increase lead times and reduce the reliability of supplies. 

 

The Indian textile sector, being dependent on both imported raw materials and export markets, is particularly vulnerable to 

such external factors. Any adverse developments in global trade dynamics may reduce the competitiveness of Indian 

manufacturers, impact export volumes and create inflationary pressures on input costs. Geopolitical instability may 

therefore result in higher procurement costs, reduced margins and increased uncertainty in international trade. 

 

For our Company, which operates primarily as a supplier to textile mills and traders, such risks may directly affect raw 

material availability, procurement costs and customer demand. Any prolonged geopolitical disruption could materially and 

adversely impact our operations, revenues, financial condition and growth prospects. 

 

In addition, increases in electricity tariffs and labour costs may further elevate our cost of production. In the absence of 

corresponding improvements in operational efficiency or the ability to pass on such cost increases to customers, our 

profitability may be adversely affected. Given the competitive nature of the textile industry, our ability to maintain margins 

may be limited, which could have a material adverse effect on our business and results of operations. 

 

77. Global textile trends, including increasing demand for sustainable fabrics, environmentally responsible production 

processes and shorter fashion cycles, may require continuous adaptation, and failure to align with such trends may 

adversely affect our competitiveness. 

 

The global textile industry is increasingly influenced by evolving consumer preferences and industry practices, including 

growing demand for sustainable fabrics, environmentally responsible production processes and shorter fashion cycles. 

International brands and consumers are placing greater emphasis on traceability, ethical sourcing and reduced 

environmental impact. These developments are redefining competitive dynamics in the textile sector and require 

manufacturers to continuously adapt to changing expectations. 

 

The Indian textile industry, being a significant contributor to exports and employment, is also impacted by such trends. 

Regulatory developments, including stricter environmental compliance requirements and policy initiatives promoting 

sustainable manufacturing practices, may further influence industry participants. Manufacturers that are unable to align 

with such evolving global and domestic trends may face constraints in accessing international markets, reduced 

competitiveness and potential reputational risks. 

 

For our Company, which operates primarily as a supplier to textile mills and traders, such changes may indirectly influence 

demand patterns, pricing dynamics and customer expectations. If our customers increasingly prioritise sustainable inputs, 

enhanced traceability or shorter turnaround cycles, we may be required to modify our product offerings and operational 

processes. Our inability to respond effectively to such changes in a timely manner may reduce our competitiveness, limit 

growth opportunities and adversely affect our business, financial condition and results of operations. 
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SECTION IV: INTRODUCTION  

 
THE ISSUE 

 
Equity  Shares (1) : 
Present Issue of Equity Shares by our Company(2) 

Upto 56,00,000 Equity Shares of face value of  10 each for cash 

at a price of  [ǒ] per Equity Share aggregating  [ǒ] lakhs 
Of which: 

Issue Reserved for  the Market  Maker 
Upto [ǒ]  Equity Shares of face value of 10 each for cash at a 

price of  [ǒ] per Equity Share aggregating  [ǒ] lakhs. 

 

 

 

 

Net Issue to Public 

Upto [ǒ]  Equity Shares of face value of  10 each for cash at a 

price of  [ǒ] per Equity Share aggregating  [ǒ] lakhs. 
Of which(3): 

Upto [ǒ] Equity Shares of face value of  10 each at a price of  

[ǒ] per Equity Share will  be available for allocation for 

Individual Investors who applies for minimum application size. 

Upto [ǒ] Equity Shares of face value of  10 each at a price of  

[ǒ] per Equity Share will  be available for allocation for other than 

Individual Investors who applies for minimum application size 

 

Equity  shares outstanding prior  to the Issue 1,56,13,800 Equity Shares of face value of  10 each 

Equity  shares outstanding after the Issue Upto [ǒ] Equity Shares of face value of  10 each 

Use of Net Proceeds 
Please refer to the section titled ñObjects of the Issueò beginning 

on page no. 98  of this Draft Prospectus. 

 
(1) This Issue is being made in terms of Chapter IX of the SEBI (ICDR) Regulations, 2018, as amended from time to time. 

For further details, please see the section titled ñIssue Informationò beginning on page no 270  of this Draft Prospectus. 

 
(2) The present Issue has been authorized pursuant to a resolution of our Board dated February 23, 2026 and by Special 

Resolution passed under Section 62(1)(c) of the Companies Act, 2013 at an Extra-Ordinary General Meeting of our 

shareholders on February 24, 2026 

(3) The allocationô in the net Issue to the public category shall be made as per the requirements of Regulation 253(3) of 

SEBI (ICDR) Regulations, as amended from time to time: 

 

a) Minimum fifty percent to individual investors who applies for minimum application size; and 

b) Remaining to 

 

(i) Individual applicants who applies for minimum application size; and 

(ii)  Other investors including corporate bodies or institutions, irrespective of the number of specified securities 

applied for: 

The unsubscribed portion in either of the categories specified in clauses (a) or (b) may be allocated to applicants in 

the other category 

 

If the individual investor category who applies for minimum application size is entitled to more than fifty per cent on 

proportionate basis, such individual investors shall be allocated that higher percentage. 

For further details please refer to the chapter titled ñIssue Structureò beginning on page no. 282 of this Draft Prospectus. 
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SUMMARY OF FINANCIAL INFORMATION  

 

The following tables set forth the summary financial information derived from our Restated Financial Information. The 

restated financial information presented below may differ in certain significant respects from financial statements prepared 

in accordance with generally accepted accounting principles in other countries, including IFRS. The summary financial 

information presented below should be read in conjunction with ñRestated Financial Informationò, including the notes and 

annexures thereto, on page 217 and ñManagementôs Discussion and Analysis of Financial Condition and Results of 

Operationsò on page 220. Financial information for the period ended September 30, 2025 and for the financial year ended 

March 31, 2025, March 31, 2024 and March 31, 2023. 

 
Annexure ï I  

 
Statement of assets and liabilities, as restated 

                                                                                                                                                                                    (  in lakhs) 

Particulars 
As at 

September 30, 
2025 

As at March 31, 
2025 

As at March 31, 
2024 

As at March 31, 
2023 

      

I . EQUITY AND LIABILITIES      

1. Shareholders' funds     

(a) Share Capital 65.06 65.06 65.06 65.06 

(b) Reserves and surplus 2,298.83 1,568.57 679.12 350.49 

Sub Total Shareholders Funds (A) 2,363.89 1,633.62 744.18 415.55 

      

2. Non-current liabilities     

(a) Long-term borrowings 721.00 367.55 402.54 967.02 

(b) Other Non current Liabilities - 73.70 109.15 14.67 

(c) Long Term Provisions 9.02 14.25 54.92 53.89 

Sub Total Non Current Liabilities (B)  730.02 455.50 566.61 1,035.58 

      

3. Current liabilities     

(a) Short Term Borrowings 1,149.30 1,104.95 1,221.46 1,212.53 

(b) Trade payables     

i) Total Outstanding dues of Micro & Small 
Enterprises 

- 33.38 37.04 129.63 

ii) Total Outstanding dues Creditors  
other than Micro & Small Enterprises 

821.47 422.80 420.62 270.97 

(c) Other current liabilities 129.54 117.11 44.79 53.88 

(d) Short-term provisions 344.92 235.28 2.76 2.40 

Sub Total Current Liabilities (C)  2,445.24 1,913.51 1,726.66 1,669.42 

      

TOTAL (A+B+C)  5,539.15 4,002.64 3,037.45 3,120.53 

      

II. ASSETS     

1. Non-current assets     

(a) Property, Plant and Equipment and 
Intangible assets 

    

(i) Property, Plant and Equipment 326.29 336.55 273.44 202.16 

(ii)Capital work in progress - - - - 

(iii) Intangible Assets      - - - - 

(b) Non Current Investments 3.00 3.00 115.99 112.99 

(c) Deferred Tax Asset (Net) 47.90 117.36 111.91 108.64 
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Particulars 
As at 

September 30, 
2025 

As at March 31, 
2025 

As at March 31, 
2024 

As at March 31, 
2023 

(d)  Long-term loans and advances - - - - 

(e) Other Non Current Assets 3.01 3.01 3.01 3.56 

Sub Total Non Current Assets (A) 380.20 459.92 504.34 427.34 

      

2. Current assets     

(a) Current Investment     

(b) Inventories 748.73 805.06 531.57 476.41 

(c) Trade receivables 4,269.73 2,625.07 1,866.34 2,002.73 

(d) Cash and Bank Balances 20.28 3.06 9.66 4.49 

(e) Short-term loans and advances 107.04 99.16 125.36 209.20 

(f) Other Current Assets 13.18 10.37 0.18 0.36 

Sub Total Current Assets (B) 5,158.95 3,542.73 2,533.10 2,693.19 

      

TOTAL (A+B)  5,539.15 4,002.64 3,037.45 3,120.53 
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Annexure ï II  
 

Statement of Profit & Loss, as restated 
 

                                                                                                                                                                                         (  in lakhs) 

Particulars 
Period ended 
September 30, 

2025 
FY 2024-25 FY 2023-24 FY 2022-23 

      

I. Revenue from operations 9,881.70 15,112.38 9,765.73 8,597.22 

II. Other Income 324.73 85.80 80.28 39.10 

III. Total Income (I+II)  10,206.44 15,198.18 9,846.00 8,636.32 

      

Expenses:     

(a) Cost of Material Consumed 1,432.08 1,657.63 2,171.92 3,198.49 

(b) Purchase of stock in trade 7,031.66 11,490.44 6,058.04 4,126.78 

(c) Changes in Inventories of Finished 
Goods 

89.44 (390.43) 36.72 60.83 

(d) Employee Benefits Expenses 108.94 194.06 129.18 137.44 

(e) Finance costs 81.55 177.85 138.99 135.73 

(f) Depreciation  14.16 31.15 30.33 32.31 

(g) Other expenses 468.63 843.86 839.12 785.53 

IV. Total Expenses 9,226.46 14,004.56 9,404.29 8,477.12 

      

V. Profit /(Loss) before tax and 
Exceptional Items (III -IV)  

979.98 1,193.62 441.71 159.19 

VI. Exceptional Items - - - - 

VII. Profit /(Loss) before tax (V-VI)  979.98 1,193.62 441.71 159.19 

      

VIII. Tax expense:     

(a) Current tax expense 180.25 309.63 116.36 59.55 

(b) Deferred tax charge/(credit) 69.46 (5.45) (3.28) (18.94) 

  249.71 304.18 113.08 40.61 

      

IX. Profit after tax for the year (VII -
VIII -IX)  

730.26 889.44 328.64 118.59 

      

XII. Earnings per share (face value of  
10/- each): 

    

(a) Basic (in ) ^4.68 5.70 2.10 0.76 

(b) Diluted (in ) ^4.68 5.70 2.10 0.76 

             ̂ Not Annualised 
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Annexure ï III  
 

Statement of cash flow, as restated 
                                                                                                                                                                               (  in lakhs) 

Particulars 
Period ended 
September 
30, 2025 

FY 2024-25 FY 2023-24 FY 2022-23 

CASH FLOW FROM OPERATING 
ACTIVITES  

    

Net Profit before tax & extraordinary items 979.98 1,193.62 441.71 159.19 

Adjustment for:     

Depreciation  14.16 31.15 30.33 32.31 

Finance Cost 81.55 177.85 138.99 135.73 

Bad Debt Written off 51.85 - - - 

Provision for Gratuity  (1.32) (40.83) 1.39 7.99 

Loss on Sale of Investment  - 9.15 - - 

Loss on Discard of Assets - 0.74 - - 

Provision (Recovery) for Doubtful Debts (274.83) 61.54 13.27 69.12 

Operating profit before working capital 
changes 

851.38 1,433.21 625.69 404.34 

Adjustment for:     

(Increase)/Decrease in Inventory 56.33 (273.49) (55.16) 22.31 

(Increase)/Decrease in Trade Receivables (1,421.67) (820.27) 123.12 (665.49) 

(Increase)/Decrease in Short Term Loans 
& Advances 

(7.88) 23.76 84.76 (104.47) 

(Increase)/Decrease in Other Current 
Assets 

(2.81) (10.19) 0.18 - 

Increase/(Decrease) in Trade Payables 365.30 (1.48) 57.06 182.42 

Increase/(Decrease) in Other Current 
Liabilities 

10.72 64.68 (15.65) (34.21) 

CASH GENERATED/(USED) FROM 
OPERATIONS 

(148.63) 416.21 820.01 (195.13) 

(Tax Paid)/ Tax Refund - Net (74.51) (74.51) (117.27) (59.87) 

NET CASH FROM OPERATING 
ACTIVITES (A)  

(223.14) 341.70 702.73 (254.99) 

      

CASH FLOW FROM INVESTING 
ACTIVITES  

    

Purchase of Property, Plant & Equipment (3.90) (94.99) (101.61) (16.35) 

 (Increase)/Decrease  in Long Term Loans 
and Advances  

- - - 55.42 

 (Increase)/Decrease  in Non Current 
Investment  

- - (3.00) - 

 Sale of investments  - 103.84 - - 

 Purchases of investments  - - - (112.99) 

 (Increase)/Decrease  in Other Non Current 
Assets  

- - 0.55 - 

 (Decrease)/Increase in Other Long Term 
Liabilities  

(73.70) (35.44) 94.48 14.67 

NET CASH FLOW FROM 
INVESTING ACTIVITES (B)  

(77.60) (26.59) (9.58) (59.24) 

      

CASH FLOW FROM FINANCING 
ACTIVITES  

    

 Repayment of Short Term Borrowings  - (116.51) - - 
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Particulars 
Period ended 
September 
30, 2025 

FY 2024-25 FY 2023-24 FY 2022-23 

 Proceeds from Short-term borrowings  44.35 - 8.92 633.56 

 Repayment of Long Term Borrowings  - (34.99) (564.48) (181.72) 

 Proceeds from Long-term borrowings  353.45 - - - 

Finance Cost (Including Capitalised 
Interest, and Including adjustment of 
Interest accrued but not due on borrowings 
& MSME Interest payable )  
      

(79.85) (170.21) (132.43) (135.73) 

NET CASH FLOW FROM 
FINANCING ACTIVITIES (C)  

317.95  (321.71) (687.99) 316.11 

      

Net Increase/(Decrease) in Cash and Cash 
Equivalents (A+B+C) 

17.23 (6.60) 5.16 1.87 

      

Cash and Cash Equivalents at the 
beginning of the Year 

    

Cash and cash equivalents 3.06 9.66 4.49 2.63 

Cash and Cash Equivalents at the end of 
the Year 

20.28 3.06 9.66 4.49 

      

Cash and cash equivalents comprise of:     

Cash on Hand 19.72 2.98 7.70 4.49 

Bank Balances:     

    In Current Accounts 0.55 0.08 1.96 - 

Short Term Bank Deposit - - - - 

Cash and Cash Equivalents at the end of 
the Year 

20.28 3.06 9.66 4.49 
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GENERAL INFORMATION  

Our Company was originally incorporated as ñManisha Textiles Private Limitedò as a private limited company under 

the provisions of Companies Act, 1956 vide certificate of incorporation dated December 22, 2008 issued by the Assistant 

Registrar of Companies, Maharashtra, Mumbai. Subsequently, our Company was converted into a public limited 

company pursuant to a special resolution passed by the Shareholders in an Extraordinary General Meeting held on May 

20, 2025 with a fresh certificate of incorporation dated June 9, 2025 issued by Registrar of Companies, CPC Manesar, 

Haryana. Consequently, the name of our Company was changed to ñManisha Textiles Limitedò. The corporate 

identification number of our Company is U17120MH2008PLC189072. 

 

The promoters of our company are Girish Ashok Kukreja, Ashok Govindram Kukreja, Kavita Ashok Kukreja and Kanak 

Girish Kukreja. 

For further details of Business, Incorporation, change of name and Registered Office of our Company, please refer the 

chapter ñHistory and Corporate Structureò on page no. 184  of this Draft Prospectus. 

 

BRIEF COMPANY AND ISSUE INFORMATION  

 

 

 

Registered Office 

Manisha Textiles Limited 

Sapna Industrial Compound, Plot No 16A, Survey No 6, House No 8 P, Gova 

MIDC Road, Vill Saravali, Bhiwandi-421302 Maharashtra, India 

Telephone No.: +91 8956683411 

Website: www.manishatextiles.in 

E-Mail:  cs@manishatextiles.in  
Contact Person: Kapila Shardul Tikke (Company Secretary & Compliance 
Officer) 

  Investor grievance ID cs@manishatextiles.in  

Date of Incorporation  December 22, 2008 

Company Registration Number 189072 

Company Identification  Number U17120MH2008PLC189072 

 

Address of the Registrar of 

Companies 

Registrar of Companies, Mumbai 

Address: 100, Everest, Marine Drive, Netaji Subhash Chandra Bose Rd, Dhus 

wadi, Churchgate-400002, Mumbai, Maharashtra, India. 
Tel No: 022-22812627/22020295/22846954 
Website: www.mca.gov.in 

 

Company Secretary and 

Compliance Officer 

Kapila Shardul Tikke  

Sapna Industrial Compound, Plot No 16A, Survey No 6, House No 8 P, Gova 

MIDC Road, Vill Saravali, Bhiwandi-421302 Maharashtra, India 

Tel No.: +91 8956683412 

Email ID:  cs@manishatextiles.in 

Website: www.manishatextiles.in 

 

CFO 

Jaikishin Mahesh Mulchandani  

Sapna Industrial Compound, Plot No 16A, Survey No 6, House No 8 P, Gova 

MIDC Road, Vill Saravali, Bhiwandi-421302 Maharashtra, India 
Telephone No.: +91 8956683412 
E-Mail:  CFO@manishatextiles.in 
Website: www.manishatextiles.in 

 
Designated Stock Exchange 

SME Platform of BSE Limited  
Address: Phiroze Jeejeebhoy Towers, Dalal Street, Mumbai-400001 
Maharashtra, India 

  Issue Programme Issue Opens on: [ǒ]  

Issue Closes on: [ǒ] 

 

 BOARD OF DIRECTORS  

As on the date of this Draft Prospectus, the Board of Directors of our Company comprises of the following: 

 
Name Designation DIN Residential Address 

Girish Ashok Kukreja Chairman and 

Managing Director 
02352752 

Himath Residency, 05th Floor, Flat No. 502, 

Section-s17, Hill Area (Tekadi), Ulhasnagar-

421002, Thane, Maharashtra 

http://www.manishatextiles.in/
mailto:cs@manishatextiles.in
mailto:cs@manishatextiles.in
http://www.mca.gov.in/
http://www.manishatextiles.in/
mailto:CFO@manishatextiles.in
http://www.manishatextiles.in/
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Name Designation DIN Residential Address 

Ashok Govindram 

Kukreja 
Whole Time Director 06636589 

Himath Residency, 05th Floor, Flat No. 502, 
Section-17, Hill Area (Tekadi), Ulhasnagar-421002, 
Thane, Maharashtra 

Kavita Ashok Kukreja Non-Executive 

Director 
07137386 

Himath Residency, 05th Floor, Flat No. 502, 

Section-17, Hill Area (Tekadi), Ulhasnagar-

421002, Thane, Maharashtra 

Ashish Bakliwal   Independent Director 
 

05149608 

602, Gundecha premiere, C.H.S. Limited, Thakur 

Village Road, Near C.N.S School, Borivali East-

400066, Mumbai Suburban, Maharashtra 

Manish Kankani 
Independent Director 

07777901 
Kankani Gali, Jayal, Jael, Nagaur- 341023, 
Rajasthan 

 
For further details pertaining to the educational qualification and experience of our Directors, for details please refer to the 

chapter titled ñOur Managementò beginning on page no. 189 of this Draft Prospectus. 

 

 INVESTOR GRIEVANCES   

Investors may contact the Company Secretary and Compliance Officer and /or the Registrar to the Issue and/or Lead 

Manager in case of any pre-Issue or post-Issue related problems, such as non-receipt of letters of Allotment, non-credit 

of Allotted Equity Shares in the respective beneficiary account, non-receipt of refund orders and non-receipt of funds by 

electronic mode, etc. 

All grievances relating to the Issue may be addressed to the Registrar to the Issue, giving full details such as name, address 

of the applicant, number of Equity Shares applied for, the Application amount paid on submission of the Application 

Form and the bank branch or collection centre where the application was submitted.  

All grievances relating to the ASBA process may be addressed to the Registrar to the Issue with a copy to the relevant 

SCSB or the Banker to the Issue if the application was submitted to the Banker to the Issue, or the Registered Broker if 

the application was submitted to a Registered Broker at any of the Brokers Centres, as the case may be, quoting the full 

name of the sole or first Applicant, Application Form number, address of the applicant, Applicantôs DP ID, Client ID, 

PAN, number of Equity Shares applied for, date of Application Form, name and address of the Banker to the Issue or the 

Designated Branch or the Registered Broker or address of the RTA or address of the DP, as the case may be, where the 

application was submitted, and the ASBA Account number in which the amount equivalent to the application Amount 

was blocked. 

All grievances relating to the UPI mechanism may be addressed to the Registrar to the Issue with a copy to the relevant 

Sponsor Bank or the Banker to the Issue if the application was submitted to the Banker to the Issue, or the Registered 

Broker if the application was submitted to a Registered Broker at any of the Brokers Centres, as the case may be, quoting 

the full name of the sole or first applicant, Application Form number, address of the applicant, applicantôs DP ID, Client 

ID, PAN, number of Equity Shares applied for, date of Application Form, name and address of the Banker to the Issue 

or the Designated Branch or the Registered Broker or address of the RTA or address of the DP, as the case may be, where 

the application was submitted, and the UPI ID of the UPI ID Linked Bank Account in which the amount equivalent to 

the application Amount was blocked. 

All grievances relating to applications submitted through the Registered Broker and/or a stock broker may be addressed 

to the Stock Exchange with a copy to the Registrar to the Issue. 

In terms of SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2018/22 dated February 15, 2018, any applicant whose 

application has not been considered for allotment due to failure on the part of any SCSB shall have the option to seek 

redressal of the same by the concerned SCSB within three months from the date of listing of the equity shares. SCSBs 

are required to resolve such complaints within 15 days, failing which the concerned SCSB shall pay interest at the rate 

of 15% per annum for any delay beyond this period. 

Further, in terms of SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021, as amended 

by SEBI circulars SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021 and SEBI/HO/CFD/DIL2/CIR/P/2022/51 

dated April 20, 2022, SCSBs are required to compensate the investor immediately upon receipt of the complaint. The 

Lead Manager shall also compensate the investor for delays in grievance redressal from the date of receipt of the 

grievance until the actual date of unblock, subject to applicable law. 

 

Further, the Investors should also enclose a copy of the Acknowledgment Slip received from the Designated 
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Intermediaries/SCSB in addition to the information mentioned hereinabove. 

 

DETAILS OF KEY INTERMEDIARIES PERTAINING TO THIS ISSUE AND OUR COMPANY  

 

 

 LEAD  MANAGER  TO THE ISSUE REGISTRAR TO THE ISSUE 

RAREVER FINANCIAL ADVISORS PRIVATE 

LIMITED  

SEBI Registration Number: INM000013217 

Address: 807, Iconic Shyamal, Shyamal Cross Road, 

132 Ring Road, Satellite, Manekbag, Ahmedabad -

380015, Gujarat, India 
Telephone Number: +91 99981 23745  

Email Id:  ipo.manisha@rarever.in  

Investors Grievance Id:  ig@rarever.in  

Website : www.rarever.in 

Contact Person: Mr. Jiten Patel/ Ms. 

Kruti Vyas 
CIN:  U70200GJ2023PTC144374 

KFin Technologies Limited  

SEBI Registration Number: INR000000221 

Address: 301, The Centrium, 3rd Floor, 57, Lal Bahadur Shastri 

Road, Nav Pada, Kurla (West), Mumbai ï 400 070, Maharashtra, 

India. 

Tel. Number: +91 40 6716 2222 

Email Id: manisha.ipo@kfintech.com  

Investors Grievance Id: einward.ris@kfintech.com 

Website:www.kfintech.com  

Contact Person: Mr. M Murali Krishna  

CIN: L72400MH2017PLC444072 

PEER REVIEW  AUDITOR  &  STATUTORY 

AUDITOR OF THE COMPANY  

LEGAL  ADVISOR TO THE ISSUE 

M/s. R K Jagetiya & Co.  

Chartered Accountants 

Address: B-303, Eklavya CHSL, N.L. Complex, Dahisar 

East, Mumbai- 400068, Maharashtra 
Tel. No.: +91 9820800926 

Peer review Certificate No.:  017355 

Email Id:  rkjagetiyaco@gmail.com 

Firm Registration No: 146264W 

Contact Person: CA Ravi K. Jagetiya 

ICAI M. No. :  134691 

Advocate Leena Jain 

Address: Office No. 201A,  

2nd Floor, Vinay SDC-I, Mauji Colony, Calgiri Road,  

Malviya Nagar, Jaipur-302017, Rajasthan 

Tel No.: +91-9001994925 
Email: vlcjain.leena@gmail.com 

Contact Person: Adv. Leena Jain 

BANKERS TO THE COMPANY  BANKERS TO THE ISSUE, REFUND BANKER, 
SPONSOR BANK AND MARKET MAKER TO THE 
ISSUE* 

Punjab National Bank 

Address: Shop No. 1,2,3, 1st floor, Soham Plaza, 

Manapada, Ghoudbunder Road, Thane, Maharashtra 

Tel No.: 022-25841683 

E mail: mcc8136@pnb.bank.in 

Website: www.pnb.bank.in 
Contact Person: Mr Vaibhav Padte 

[q]  

*Bankers to the Issue, Refund Banker and Sponsor Bank, Market Maker will be appointed before filing the Prospectus. 

 

 CHANGES IN THE AUDITORS   

 

Except as disclosed below, there has been no change in the statutory auditors during the three years immediately 

preceding the date of this Draft Prospectus: 

 

mailto:ipo.manisha@rarever.in
mailto:ig@rarever.in
http://www.rarever.in/
mailto:rkjagetiyaco@gmail.com
mailto:mcc8136@pnb.bank.in
http://www.pnb.bank.in/
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Particulars Initial Date  of 

Appointment/ Re-

appointment  

Date of change Reason for  change 

M/s. R K Jagetiya & Co.  

Chartered Accountants 

Address: B-303, Eklavya CHSL, 

N.L. Complex, Dahisar East, 

Mumbai- 400068, Maharashtra. 
Tel. No.: +91 9820800926 

Email Id:  

rkjagetiyaco@gmail.com 

Firm  Registration No: 146264W 

Contact Person: CA Ravi K. 

Jagetiya  

ICAI  M. No. : 134691 

September 30, 2025 Re-appointed as Statutory auditors of the 

Company for a period of 5 years from FY 

2025-26 to 2029-30 at the AGM of the 

company held on September 30, 2025. 

M/s. R K Jagetiya & Co.  

Chartered Accountants 

Address: B-303, Eklavya CHSL, 

N.L. Complex, Dahisar East, 

Mumbai- 400068, Maharashtra. 
Tel. No.: +91 9820800926 

Email Id:  

rkjagetiyaco@gmail.com 

Firm  Registration No: 146264W 

Contact Person: CA Ravi K. 

Jagetiya  

ICAI  M. No. : 134691 

May 20,2025 Appointed as Statutory auditors of the 

Company to fill the vacancy caused by the 

resignation of M/s. VRP & Associates 

(Chartered Accountant) for Financial Year 

2024-25 to hold the office upto the date of 

ensuing Annual General Meeting vide 

approval of shareholders at EGM dated May 

20, 2025 

M/s. VRP & Associates 

Chartered Accountants 

Address: Krishna Villa, Block 

No. A29, Opp.Shanti Sagar 

Apartment, Ulhasnagar-421001, 

Maharashtra 
Tel. No.: (0251) 2565992 

Email Id:  vrpcas@gmail.com 

Firm  Registration No: 120801W 

Contact Person: CA Vijay 

Kavrani  

ICAI  M. No. : 107137 

September 30, 

2024 

April 28, 2025 Resigned as Statutory Auditor of the 

Company with effect from April 28, 2025, 

as the firm is not peer-reviewed and 

therefore does not meet the eligibility 

criteria to continue as statutory auditors in 

view of the Companyôs proposed IPO. 

M/s. VRP & Associates 

Chartered Accountants 

Address: Krishna Villa, Block 

No. A29, Opp. Shanti Sagar 

Apartment, Ulhasnagar-421001, 

Maharashtra 
Tel. No.: (0251) 2565992 

Email Id:  vrpcas@gmail.com 

Firm  Registration No: 120801W 

Contact Person: CA Vijay 

Kavrani  

ICAI  M. No. : 107137 

September 30, 

2024 

NA Re-appointed as Statutory auditors of the 

Company for a period of 5 years from FY 

2024-25 to 2028-29 at the AGM of the 

company held on September 30, 2024. 

 

The list of banks that have been notified by SEBI to act as SCSBs for the ASBA process is provided on 

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

designated branches of SCSBs collecting the ASBA application forms are available at the above-mentioned link. 

 

The list of banks that have been notified by SEBI to act as SCSBs for the UPI process provided on 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40. The list of Branches of the 

SCSBs named by the respective SCSBs to receive deposits of the application forms from the designated intermediaries 

will be available on the website of the SEBI (www.sebi.gov.in) and it is updated from time to time. 

SELF-CERTIFIED  SYNDICATE  BANKS 

mailto:rkjagetiyaco@gmail.com
mailto:rkjagetiyaco@gmail.com
mailto:rkjagetiyaco@gmail.com
mailto:rkjagetiyaco@gmail.com
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=40
http://www.sebi.gov.in/
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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=yesandintmId=40. For details on Designated 

Branches of SCSBs collecting the Bid Cum Application Forms, please refer to the above mentioned SEBI link. 
 

 

In terms of the SEBI Master Circular for ICDR bearing reference no. HO/49/14/14(2)2026-CFD-POD2/I/4518/2026 

dated February 09, 2026, Applicant can submit Application Form for the Issue using the stock brokers network of the 

Stock Exchanges, i.e., through the Registered Brokers at the Brokers Centres. 

 

The list of the Registered Brokers, including details such as postal address, telephone number and e-mail address, is 

provided on the website of the SEBI (www.sebi.gov.in), and updated from time to time. For details on Registered Brokers, 

please refer http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes. 
 

In terms of the SEBI Master Circular for ICDR bearing reference no. HO/49/14/14(2)2026-CFD-POD2/I/4518/2026 

dated February 09, 2026, the list of the RTAs eligible to accept Applications forms at the Designated RTA Locations, 

including details such as address, telephone number and e-mail address, are provided on the website of the SEBI 

(www.sebi.gov.in), and updated from time to time. For details on RTA, please refer 

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

In terms of the SEBI Master Circular for ICDR bearing reference no. HO/49/14/14(2)2026-CFD-POD2/I/4518/2026 

dated February 09, 2026, the list of the CDPs eligible to accept Application Forms at the Designated CDP Locations, 

including details such as name and contact details, are provided on the website of Stock Exchange. The list of branches of 

the SCSBs named by the respective SCSBs to receive deposits of the Application Forms from the Designated 

Intermediaries will be available on the website of the SEBI (www.sebi.gov.in) on on 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes and updated from time to time. 
 

 

Rarever Financial Advisors Private Limited (RFAPL) is the sole Lead Manager (LM)  to the issue and all the 

responsibilities relating to co-ordination and other activities in relation to the Issue shall be performed by them. 

 

 

Since the proceeds from the Fresh Issue does not exceed  5,000 Lakhs in terms of Regulation 262 (1) of the SEBI ICDR 

Regulations, our Company is not required to appoint a monitoring agency for the purposes of this Issue. However, as per 

Section 177 of the Companies Act, 2013, the Audit Committee of our Company, would be monitoring the utilization of 

the proceeds of the Issue. 
 

 

The objects of the Issue and deployment of funds are not appraised by any independent agency/ bank/ financial institution. 
 

As the Issue is of Equity Shares, the appointment of a credit rating agency is not required. 
 

 

Since the Issue is being made in terms of Chapter IX of the SEBI (ICDR) Regulations there is no requirement of 

appointing an IPO Grading agency. 
 

 

 

MONITORING  AGENCY 

INVESTORS BANKS OR ISSUER BANKS FOR UPI 

REGISTERED BROKERS 

REGISTRAR TO ISSUE AND SHARE TRANSFER AGENTS 

COLLECTING  DEPOSITORY PARTICIPANTS  

INTER  SE ALLOCATION  OF RESPONSIBILITIES  FOR THE ISSUE 

APPRAISING AUTHORITY  

CREDIT  RATING  

IPO GRADING  

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yesandintmId%3D40
http://www.sebi.gov.in/
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes
http://www.sebi.gov.in/
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes
http://www.sebi.gov.in/
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes
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No green shoe option is applicable for the Issue. 
 

 

As this is an Issue of Equity Shares, the appointment of trustees is not required. 
 

The present Issue is considered to be 100% Fixed Price Issue 
 

 

Except as stated below, our Company has not obtained any expert opinions: 

a. Our Company has received written consent from the Statutory Auditor and Peer Review namely, M/s. R K Jagetiya 

& Co, Chartered Accountants, to include their name as required under Section 26(5) of the Companies Act, 2013 in 

this Draft Prospectus and as ñExpertò as defined under section 2(38) of the Companies Act, 2013 in respect to their 

Report on Restated Financial Statements dated March 26, 2026 and Report on Statement of Tax Benefits dated 

March 26, 2026 and issued by them, included in this Draft Prospectus and such consent has not been withdrawn as 

on the date of this Draft Prospectus. 

 

b. Our Company has received written consent dated February 07, 2026 from the Independent Chartered Engineer, 

namely Garg and Associates represented by Mr. Rajul Garg  (Registration number: M-1707846), to include their 

name in this Draft Prospectus and as an expert as defined under Section 2(38) of the Companies Act, 2013, to the 

extent and in their capacity as an Independent Chartered Engineer, in relation to his Certificate dated February 07, 

2026 certifying the capacity utilisation of our manufacturing facilities and other relevant information and such 

consent has not been withdrawn as on the date of this Draft Prospectus. 

 

c. Our Company has received written consent dated January 16, 2026 from the Independent Agency, namely 

Infomerics Analytics and Research Private Limited (Corporate Identification Number: 

U74999DL2020PTC369018), to include their name in this Draft Prospectus as an expert as defined under Section 

2(38) of the Companies Act, 2013, to the extent and in their capacity as an Independent Agency, in relation to the 

Report dated January 16, 2026 providing industry report and such consent has not been withdrawn as on the date of 

this Draft Prospectus. However, the term ñexpertò shall not be construed to mean an ñexpertò as defined under the 

U.S. Securities Act. 
 

The Draft Prospectus, Draft Abridged Prospectus and Prospectus shall be filed with the SME Platform of BSE (the 

ñBSEò) at Phiroze Jeejeebhoy Towers Dalal Street Mumbai- 400001. 

 

As per Regulation 247(1) of the SEBI (ICDR) Regulations, 2018 (ñSEBI ICDRò), the Draft Prospectus filed with BSE 

will be made public for comments, if any, for a period of at least twenty-one days from the date of filing the Draft 

Prospectus, by hosting it along with the draft abridged prospectus on our Companyôs website, BSE SMEôs website and 

Lead Managerôs website. 

 

In accordance with Regulation 247(2) of the SEBI ICDR, our Company shall, within two working days of filing the Draft 

Prospectus with BSE SME Exchange, make a public announcement in one English national daily newspaper with wide 

circulation, one Hindi national daily newspaper with wide circulation and one regional language newspaper with wide 

circulation at the place where the registered office of our Company is situated disclosing the fact of filing of the Draft 

Prospectus with BSE SME and inviting the public to provide their comments to the BSE SME Exchange, our Company 

or the Lead Manager in respect of the disclosures made in this Draft Prospectus. 

 

The lead manager shall, after expiry of the period stipulated in Regulation 247(3) of the SEBI ICDR, file with the 

exchange, details of the comments received by them or the issuer from the public, on the draft offer document, during 

that period and the consequential changes, if any, that are required to be made in the draft offer document.  

 

Further, in terms of Regulation 246(1) of the SEBI (ICDR) Regulations, 2018, a copy of the Prospectus shall be filed 

with the Board (SEBI) through the Lead Manager, immediately upon filing of the offer document with the Registrar of 

Companies. However, as per Regulation 246(2) of the SEBI (ICDR) Regulations, 2018, the Board (SEBI) shall not issue 

GREEN SHOE OPTION 

TRUSTEES 

TYPE OF ISSUE 

EXPERT OPINION  

FILING  OF ISSUE DOCUMENT  
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any observation on the offer document. 

 

In terms of Regulation 246(5) of the SEBI (ICDR) Regulations, 2018, a copy of the Prospectus and the abridged 

prospectus shall also be furnished to the Board in a soft copy. 

 

A copy of the Prospectus shall be filed electronically with the SEBI through the SEBI intermediary portal at 

https://siportal.sebi.gov.in in terms of the circular (No. SEBI/HO/CFD/DIL1/CIR/P/2018/011) dated January 19, 2018 

issued by the SEBI and with the Designated Stock Exchanges. 

A copy of Draft Prospectus and the Draft Abridged prospectus will be available on website of the company 

www.manishatextiles.in, Lead Manager  www.rarever.in and stock exchange www.bseindia.com. 

 

A copy of the Prospectus along with the material contracts and documents required to be filed under Section 26 of the 

Companies Act, 2013 will be delivered to the Registrar of Companies, Mumbai situated at 100, Everest, Marine Drive, 

Netaji Subhash Chandra Bose Rd, Dhus wadi, Churchgate, Mumbai-400002, Maharashtra, India at least (3) three working 

days prior from the date of opening of the Issue and the same will also be available on the website of the company 

www.manishatextiles.in, for inspection. 

 

 ISSUE PROGRAMME   

An indicative timetable in respect of the Issue is set out below: 

 
Event Dates 

Issue Opening Date [ǒ] 

Issue Closing Date [ǒ] 

Finalization of Basis of Allotment with the Designated Stock Exchange [ǒ] 

Initiation of Allotment / Refunds / Unblocking of Funds [ǒ] 

Credit of Equity Shares to demat accounts of Allottees [ǒ] 

Commencement of trading of Equity Shares on the Stock Exchange [ǒ] 

 

The above timetable is indicative and does not constitute any obligation on our Company, or the Lead Manager. Whilst 

our Company shall ensure that all steps for the completion of the necessary formalities for the listing and the 

commencement of trading of the Equity Shares on the Stock Exchange are taken within 3 Working Days of the Issue 

Closing Date, the timetable may change due to various factors, such as extension of the Issue Period by our Company, or 

any delays in receiving the final listing and trading approval from the Stock Exchange. The Commencement of trading of 

the Equity Shares will  be entirely at the discretion of the Stock Exchange and in accordance with the applicable laws. 

 

Applications and any revision to the same shall be accepted only between 10.00 a.m. and 5.00 p.m. (IST) during the 

Issue Period (except for the Issue Closing Date). On the Issue Closing Date, the Applications and any revision to the 

same shall be accepted between 10.00 a.m. and 3.00 p.m. (IST) or such extended time as permitted by the Stock 

Exchanges, in case of Applications by Individual Investor after taking into account the total number of applications 

received up to the closure of timings and reported by the Lead Manager to the Stock Exchanges. It is clarified that 

Applications not uploaded on the electronic system would be rejected. Applications will be accepted only on Working 

Days, i.e., Monday to Friday (excluding any public holiday). 

Due to limitation of time available for uploading the Applications on the Issue Closing Date, the Applicants are advised 

to submit their Applications one day prior to the Issue Closing Date and, in any case, no later than 3.00 p.m. (IST) on the 

Issue Closing Date. All times mentioned in this Draft Prospectus are Indian Standard Times. Applicants are cautioned 

that in the event a large number of Applications are received on the Issue Closing Date, as is typically experienced in 

public offerings, some Applications may not get uploaded due to lack of sufficient time. Such Applications that cannot 

be uploaded will not be considered for allocation under the Issue. Applications will be accepted only on Business Days. 

Neither our Company nor the Lead Manager is liable for any failure in uploading the Applications due to faults in any 

software/hardware system or otherwise. 

 

In accordance with the SEBI Regulations, QIBs and Non-Institutional Applicants are not allowed to withdraw or lower 

the size of their Applications (in terms of the quantity of the Equity Shares or the Applications Amount) at any stage. 

Individual Investor can revise or withdraw their Applications prior to the Issue Closing Date. Except Allocation to 

Individual Investors, Allocation in the Issue will be on a proportionate basis. 

 

In case of discrepancy in the data entered in the electronic book vis-à-vis the data contained in the physical or the 

electronic Application Form, for a particular Applicant, the details as per the file received from the Stock Exchange may 

be taken as the final data for the purpose of Allotment. In case of discrepancy in the data entered in the electronic book 

http://www.manishatextiles.in,/
http://www.rarever.in/
http://www.bseindia.com/
http://www.manishatextiles.in,/


78 

                                                        TM  

                                                                                                                          

 

vis-à-vis the data contained in the physical or electronic Application Form, for a particular ASBA Applicant, the Registrar 

to the Issue shall ask the relevant SCSB or the member of the Syndicate for rectified data. 

  
UNDERWRITING AGREEMENT                     

This Issue is 100% Underwritten. The Underwriting agreement is dated [ǒ]. Pursuant to the terms of the Underwriting 

Agreement, the obligations of the Underwriters are several and are subject to certain conditions 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  

% of total Issue size 

underwritten  

[ǒ] [ǒ] [ǒ] [ǒ] 

Note: Includes Upto [ǒ] Equity shares of the Market Maker Reservation Portion which are to be subscribed by the Market 

Maker in order to claim compliance with the requirements of Regulation 261 of the SEBI (ICDR) Regulations, as 

amended. 

 

The Underwriting Agreement has not been executed as on the date of this Draft Prospectus and will be executed after the    

determination of the issue Price and allocation of Equity Shares, but prior to the filing of the Prospectus with the RoC. 

 

As per Regulation 260(2) of SEBI (ICDR) Regulations, 2018, the Lead Manager has agreed to underwrite to a minimum 

extent of 15% of the Issue out of its own account. In the opinion of the Board of Directors (based on certificate given by 

the Underwriters), the resources of the above mentioned Underwriters are sufficient to enable them to discharge their 

respective underwriting obligations in full. The above mentioned Underwriters are registered with SEBI under Section 

12(1) of the SEBI Act or registered as broker with the Stock Exchange. 

 

In the opinion of the Board of Directors of our Company, the resources of the above mentioned Underwriters are sufficient 

to enable them to discharge their respective obligations in full. 

  
WITHDRAWAL OF THE ISSUE                   

 

Our Company in consultation with the Lead Manager, reserves the right not to proceed with the Issue at any time after 

the Issue Opening Date but before the Board meeting for Allotment. In such an event our Company would Issue a public 

notice in the newspapers, in which the pre- Issue advertisements were published, within two days of the Issue Closing 

Date or such other time as may be prescribed by SEBI, providing reasons for not proceeding with the Issue. The Lead 

Manager, through the Registrar to the Issue, shall notify the SCSBs to unblock the bank accounts of the ASBA Applicants 

within one day of receipt of such notification. Our Company shall also promptly inform the Stock Exchange on which 

the Equity Shares were proposed to be listed. Notwithstanding the foregoing, the Issue is also subject to obtaining the 

final listing and trading approvals of the Stock Exchange, which our Company shall apply for after Allotment. If our 

Company withdraws the Issue after the Issue Closing Date and thereafter determines that it will  proceed with an IPO, our 

Company shall be required to file a fresh Draft Prospectus. Notwithstanding the foregoing, the Issue is subject to obtaining 

(i) the final listing and trading approvals of the Stock Exchange with respect to the Equity Shares Issued through the 

Prospectus, which our Company will apply for only after Allotment; and (ii) the final RoC approval of the Prospectus. 

 

 MARKET MAKER                     

 

[ǒ] 

 

  Details of the Market  Making  Arrangement for  this Issue 
 

In accordance with Regulation 261 of the SEBI ICDR Regulations, we have entered into an agreement with the Lead 

Manager and the Market Maker (duly registered with BSE to fulfill  the obligations of Market Making) dated [ǒ] to ensure 

compulsory Market Making for a minimum period of three years from the date of listing of equity shares issued in this 

Issue. 

 

[ǒ], registered with BSE will act as the Market Maker and has agreed to receive or deliver of the specified securities in 

the market making process for a period of three years from the date of listing of our Equity Shares or for a period as may 

be notified by any amendment to SEBI ICDR Regulations. 

The Market Maker shall fulfill the applicable obligations and conditions as specified in the SEBI (ICDR) Regulations, 

and its amendments from time to time and the circulars issued by Stock Exchange and SEBI in this matter from time to 
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time. 

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

1. The Market Maker shall be required to provide a 2-way quote for 75% of the time in a day. The same shall be 

monitored by the Stock Exchange. Further, the Market Maker shall inform the exchange in advance for each and 

every black out period when the quotes are not being offered by the Market Maker. 

 

2. The minimum depth of the quote shall be  1,00,000 However, the investors with holdings of value less than  

1,00,000 shall be allowed to Issue their holding to the Market Maker in that scrip provided that he sells his entire 

holding in that scrip in one lot along with a declaration to the effect to the selling broker. 

3. The Inventory Management and Buying/Selling Quotations and its mechanism shall be as per the relevant circulars 

issued by SEBI and SME Platform of BSE Limited from time to time. 

4. Execution of the order at the quoted price and quantity must be guaranteed by the Market Maker, for the quotes 

given by him. 

 

5. 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. 

6. The shares of the Company will be traded in continuous trading session from the time and day the company gets 

listed on SME Platform of BSE Limited and Market Maker will remain present as per the guidelines mentioned 

under BSE and SEBI circulars. 

 

7. 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 or 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. 

8. The Market Maker shall have the right to terminate the said arrangement by giving a one month notice or on mutually 

acceptable terms to the Lead Manager, who shall then be responsible to appoint a replacement Market Maker. 

 

In case of termination of the above mentioned Market Making Agreement prior to the completion of the compulsory 

Market Making period, it shall be the responsibility of the Lead Manager to arrange for another 

Market Maker 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 the 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 particulars point of time. 

 

9. Risk containment measures and monitoring for Market Makers: BSEôs SME Platform will have all margins, 

which are applicable on 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. 

 

10. Punitive Action in case of default by Market  Maker : SME Platform of BSE Limited will  monitor the obligations 

on a real-time basis and punitive action will  be initiated for any exceptions and/or non-compliances. Penalties / fines 

may be imposed by the Exchange on the Market Maker, in case he is not able to provide the desired liquidity in a 

particular security as per the specified guidelines. These penalties / fines will be set by the Exchange from time to 

time. The Exchange will  impose a penalty on the Market Maker in case he is not present in the market (offering two 

way quotes) for at least 75% of the time. The nature of the penalty will  be monetary as well as suspension in market 

making activities / trading membership. 

 

11. 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. 
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¶ 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. 

12. The following spread will  be applicable on the SME Exchange Platform: 

 
Sr. No. Market  Price Slab (in ) Proposed spread (in % to sale price) 

1. Up to 50 9 

2. 50 to 75 8 

3. 75 to 100 6 

4. Above 100 5 

13. Pursuant to SEBI Circular number CIR/MRD/DSA/31/2012 dated November 27, 2012, limits on the upper side for 

Markets 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% 

Above  80 Crore 12% 11% 

All  the above mentioned conditions and systems regarding the Market  Making Arrangement are subject to change 

based on changes or additional regulations and guidelines from SEBI and Stock Exchange from time to time. 

 

On the first  day of listing, there will  be a pre-open session (call auction) and there after 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. The securities of the Company will  be placed in SPOS and would remain in Trade for  Trade 

settlement for 10 days from the date of listing of Equity Shares on the Stock Exchange.
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CAPITAL STRUCTURE  

The Equity Share capital of our Company, as on the date of this Draft Prospectus and after giving effect to this Issue, is 

set forth below: 

( in lakhs except share data) 

Sr. 

No. 

 

Particulars 

Aggregate 

Value at Face 

Value 

Aggregate 

Value at Issue 

Price(3) 

A. Authorized Share Capital   

 2,45,00,000 Equity Shares of face value of  10 each 2450.00 - 

    

B. Issued, Subscribed And Paid-Up Equity  Capital before the Issue   

 1,56,13,800 Equity Shares of face value of  10 each 1561.38  - 

    

C. Present Issue in Terms of this Draft  Prospectus   

 Fresh Issue of Upto 56,00,000 Equity Shares of face value of  10 each at 

a price of  [ǒ] per Equity Share. (1) 

[ǒ] [ǒ] 

 Which Comprises:   

 Reservation for  Market  Maker  portion 

Upto  [ǒ] Equity Shares of face value of  10/- each at a price of  [ǒ] per 

Equity Share reserved as Market Maker Portion 

[ǒ]  

[ǒ] 

 Net Issue to the Public 

Net Issue to Public upto [ǒ] Equity Shares of face value of  10/- each at 

a price of  [ǒ] per Equity Share to the Public 

[ǒ]  

[ǒ] 

 Of which(2)   

 Not less than [ǒ] Equity Shares of face value of  10/- each at a price of 

 [ǒ] per Equity Share will be available for allocation for Individual 

Investors, who applies for minimum application size 

[ǒ] [ǒ] 

 Not less than  [ǒ] Equity Shares of face value of  10/- each at a price of 

 [ǒ] per Equity Share will  be available for allocation for other than 

Individual Investors, who applies for minimum application size 

[ǒ] [ǒ] 

    

D. Paid-up Equity  Capital after the Issue   

 [ǒ] Equity Shares of face value of  10 each [ǒ] 

    

E. Securities Premium Account   

 Before the Issue Nil (4) 

 After the Issue [ǒ](3) 

(1) The present Issue has been authorized by our Board pursuant to a resolution passed at its meeting held on February 

23, 2026 and by our Shareholders pursuant to a Special Resolution passed at the Extra-Ordinary General meeting held 

on February 24, 2026 

(2) Allocation to all categories shall be made on a proportionate basis subject to valid Applications received at or above 

the Issue Price. Under subscription, if any, in any of the categories, would be allowed to be met with spill-over from any 

of the other categories or a combination of categories at the discretion of our Company in consultation with the Lead 

Manager and Designated Stock Exchange. Such inter-se spill over, if any, would be affected in accordance with 

applicable laws, rules, regulations and guidelines. 

 
(3) To be finalized upon determination of the Issue Price. 

 
(4) As certified by Peer Reviewed Auditor of our Company i.e., M/s. R K. Jagetiya & Co., Chartered Accountants by way 

of their certificate dated March 26, 2026. 

 

Classes of Shares: 

 

The Company has only one class of share capital i.e. Equity Shares of face value of  10/- each only. All Equity Shares 

issued are fully  paid-up. Our Company has no outstanding convertible instruments as on the date of this Draft Prospectus. 
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Our Company has no outstanding convertible instruments as on the date of this Draft Prospectus. 

 

NOTES TO THE CAPITAL STRUCTURE           

1. Changes in the Authorized Equity  Share Capital of our Company: 

Since Incorporation of our Company, the authorized equity share capital of our Company has changed in the manner set 

forth below: 

 

Sr. 

No. 

 

 

Particulars 

 

No. of 

Equity 

Shares 

Increased 

 

Cumulative 

no. of 

Equity 

Shares 

Cumulative 

Authorized 

Share 

Capital 

(  in 

Lakhs) 

Face 

value 

per 

Equit

y 

Share 

(In  ) 

 

Date of 

Meeting 

 

Whether 

AGM/ 

EGM 

1. On incorporation  
 

50,000 50,000 5.00 10.00 N.A. N.A. 

2. Increase in Authorized 

Share Capital from 5.00 

lakhs (Rupees Five Lakh 

Only) consisting of 50,000 

(Fifty Thousand) Equity 

Shares of face value of 10 

each to 100.00 lakhs 

(Rupees One hundred lakhs 

Only) consisting of 

10,00,000 (Ten Lakh) 

Equity Shares of face value 

of  10 each. 

9,50,000 10,00,000 100.00 10.00 March 02, 

2015 

EGM 

3. Increase in Authorized 

Share Capital from 100.00 

lakhs (Rupees One Hundred 

Lakhs Only) consisting of 

10,00,000 (Ten Lakh) 

Equity Shares of face value 

of 10 each to 2450.00 

Lakhs (Rupees Twenty-

Four Crore Fifty Lakhs 

Only) consisting of 

2,45,00,000 (Two Crore 

Forty Five Lakh) Equity 

Shares of face value of  10 

each. 

2,35,00,000 2,45,00,000 2450.00 10.00 November 

04, 2025 

EGM 

2. History of Paid-up Share Capital: 

 

     2.1 Our existing Paid-up Equity Share Capital has been subscribed and allotted in the manner set forth below: 

       

 

 

Sr.       

No. 

 

 

Date of 

allotment 

 

 

Nature of 

allotment 

 

No. of 

Equity 

Shares 

allotted 

Face 

value 

per 

Equity 

Share 

(In ) 

Issue price 

per Equity 

Share 

[including 

premium] 

(In ) 

 

Nature 

of 

consid 

eration 

 

Cumulative 

Number  

of Equity 

Shares 

 

Cumulative 

Paid-up 

share 

Capital 

(  in Lakh)  

 

Cumulativ

e Share 

Premium 

(In  
Lakhs) 

 

 

1. 

 

 

December 

22, 2008 

 

Subscription 

to 

Memorandum 

of Association 
(1) 

 

 

10,000 

 

 

10.00 

 

 

10.00 

 

 

Cash 

 

 

10,000 

 

 

1.00 

 

 

0.00 

2. 
April 15, 

2010 

Further 

Issue (2) 
768 10.00 90.00 Cash 10,768 1.08 0.61 
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Sr.       

No. 

 

 

Date of 

allotment 

 

 

Nature of 

allotment 

 

No. of 

Equity 

Shares 

allotted 

Face 

value 

per 

Equity 

Share 

(In ) 

Issue price 

per Equity 

Share 

[including 

premium] 

(In ) 

 

Nature 

of 

consid 

eration 

 

Cumulative 

Number  

of Equity 

Shares 

 

Cumulative 

Paid-up 

share 

Capital 

(  in Lakh)  

 

Cumulativ

e Share 

Premium 

(In  
Lakhs) 

2A. 
April 15, 

2010 

Further 

Issue (2) 
38,332 10.00 90.00 Otherwise 

than in 

cash 

49,100 4.91 31.28 

3. 
March 31, 
2015 

Right      

Issue (3) 
6,01,475 10.00 10.00 Cash 6,50,575 65.06 0.00 

4. 
February 16, 

2026 

Bonus 

Issue (4) 
1,49,63,2

25 

10.00 10.00 N.A. 1,56,13,800 1561.38 0.00 

 

 
(1) The details of allotment of 10,000 Fully Paid-up Equity Shares made to the subscribers to the Memorandum of Association 

are as follows: 

 

 

Sr. 

No. 

 

Name of Allottees 

 

No. of Equity 

Shares Allotted 

Face Value per 

Equity  share (in 

) 

Issue Price per 

Equity  share 

including 

premium (in ) 

1. Girish Ashok Kukreja 3,000 10.00 10.00 

2. Kanyalal Manghwani 300 10.00 10.00 

3. Govindram Danumal Kukreja 3,000 10.00 10.00 

4. Vinod Bulchandani 300 10.00 10.00 

5. Naresh Daryani 400 10.00 10.00 

6. Kavita Ashok Kukreja 3,000 10.00 10.00 

Total 10,000   

 
(2) Further allotment of 768 Fully paid-up Equity Shares of  10/- each at a premium of  80/- per share (for cash) to the 

existing shareholders of the company on April 15, 2010:  

 

 

Sr. 

No. 

 

Name of Allottees 

 

No. of Equity 

Shares Allotted 

Face Value per 

Equity  share (in 

) 

Issue Price per 

Equity  share 

including 

premium (in ) 

1.  Ashok Govindram Kukreja 100 10.00 90.00 

2.  Govindram Danumal Kukreja 212 10.00 90.00 

3.  Kavita Ashok Kukreja 456 10.00 90.00 

Total 768   

 

 (2A) Further allotment of 38,332 Fully paid-up Equity Shares of  10/- each (For consideration otherwise than in cash#) to the     

       existing shareholders of the company on April 15, 2010: 

 

 

Sr. 

No. 

 

Name of Allottees 

 

No. of Equity 

Shares Allotted 

Face Value per 

Equity  share (in 

) 

Issue Price per 

Equity  share 

including 

premium (in ) 

1.  Govindram Danumal Kukreja 21,788 10.00 90.00 

2.  Kavita Ashok Kukreja 16,544 10.00 90.00 

Total 38,332   

#These shares were allotted by the company against amount paid by the allottees towards construction of the existing factory building 

situated at Survey No. 8, Hissa No. 8P, Village Saravalli, Bhwandi, Distt Thane as per the terms contained in Memorandum of Understanding 

dated August 29, 2009 signed between the Company and the above allottees namely Mr. Govindram Danumal Kukreja and Mrs. Kavita 

Ashok Kukreja. 

 
(3) Further allotment of 6,01,475 Fully paid-up Equity Shares of  10/- each to the existing shareholders of the company on March 

31st, 2015 by way of Right Issue: 
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Sr. 

No. 

 

Name of Allottees 

No. of Equity 

Shares Fully paid 

up 

Face Value per 

Equity  share (in 

) 

Issue Price per 

Equity  share 

including 

premium (in ) 

1.  Girish Ashok Kukreja 1,80,000 10.00 10.00 

2.  Ashok Govindram Kukreja 30,000 10.00 10.00 

3.  Kanak Girish Kukreja 1,00,000 10.00 10.00 

4.  Kavita Ashok Kukreja 50,000 10.00 10.00 

5.  Govindram Danumal Kukreja 2,41,475 10.00 10.00 

Total 6,01,475   

 

(4) The details of allotment of 1,49,63,225 Fully Paid-up Equity Shares of  10/- each by way of Bonus Issue, on February 16, 

2026 (in the ratio of 23:1 i.e., Twenty Three (23) bonus equity shares of nominal value  10/- each for every One (1) existing 

equity share of nominal value of  10/- each held by the members as on the Record Date i.e. February 13, 2026 are as follows: 

 

 

Sr. 

No. 

 

Name of Allottees 

No. of Equity 

Shares Fully paid 

up 

Face Value per 

Equity  share (in 

) 

Issue Price per 

Equity  share 

including 

premium (in ) 

1.  Girish Ashok Kukreja 42,31,931 10.00 Nil  

2.  Ashok Govindram Kukreja 68,21,225 10.00 Nil  

3.  Kanak Girish Kukreja 23,00,000 10.00 Nil  

4.  Kavita Ashok Kukreja 16,10,000 10.00 Nil  

5. Jaikishin Mahesh Mulchandani 23 10.00 Nil  

6. Kumar Lukesh Kalani 23 10.00 Nil  

7. Dhir Girish Kukreja 23 10.00 Nil  

Total 1,49,63,225   

 

2.2: Secondary transactions of equity shares of our Company. 

The secondary transfers of Equity Shares by our Promoters and members of Promoter Group, since incorporation of our 

Company is set forth below:  

Date of 

transfer 

Details of 

transferor(s) 

Details of 

transferee(s

) 

No. of Equity 

Shares 

transferred 

Face 

Value ( ) 

Transfer 

Price ( ) 

Nature of 

Consideration 

June 10, 

2022 

Govindram 

Danumal 

Kukreja 

Ashok 

Govindram 

Kukreja 

2,66,475 10 Nil  Nil (Gift)  

April 17, 

2024 

Kanyalal  

Manghwani 

Girish Ashok 

Kukreja 

300 10 108 Cash 

April 17, 

2024 

Vinod  

Bulchandani 

Girish Ashok 

Kukreja 

300 10 108 Cash 

April 17, 

2024 

Naresh  

Daryani 

Girish Ashok 

Kukreja 

400 10 108 Cash 

May 20, 

2025 

Girish Ashok 

Kukreja 

Dhir Girish 

Kukreja 

1 10  250 Cash 

May 20, 

2025 

Girish Ashok 

Kukreja 

Jaikishin 

Mahesh 

Mulchandani 

1 10  250 Cash 

May 20, 

2025 

Girish Ashok 

Kukreja 

Kumar 

Lukesh 

Kalani 

1 10  250 Cash 

 

3. Our Company has not issued shares for consideration other than cash or out of revaluation of reserves at any point of time 

since Incorporation except for following allotments: 
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Date of 

Allotment  

Face 

Value 

( ) 

Issue 

Price 

( ) 

Reason of 

Allotment  

Benefits 

accrued to 

Company 

Name of Allottees No. of Equity 

Shares 

April 15, 2010 10 90 These shares were 

allotted by the 

company against 

amount paid by the 

allottees towards 

construction of the 

existing factory 

building situated at 

Survey No. 8, Hissa 

No. 8P, Village 

Saravali, Bhiwandi, 

Distt Thane as per 

the terms contained 

in Memorandum of 

Understanding 

dated August 29, 

2009 signed 

between the 

Company and the 

above allottees 

namely Mr. 

Govindram 

Danumal Kukreja 

and Mrs. Kavita 

Ashok Kukreja. 

Construction of 

the existing 

factory building 

Govindram Danumal Kukreja 21,788 

Kavita Ashok Kukreja 16,544 

Total 38,332 

February 16, 

2026 

 10 Nil  Issue of bonus 

shares in the ratio 

of 23:1 (i.e. 23 new 

Equity Shares for 

every 1 Equity 

Share held) 

Capitalisation of 

Reserves & 

Surplus 

Girish Ashok Kukreja 42,31,931 
Ashok Govindram Kukreja 68,21,225 
Kanak Girish Kukreja 23,00,000 
Kavita Ashok Kukreja 16,10,000 
Jaikishin Mahesh Mulchandani 23 

Kumar Lukesh Kalani 23 

Dhir Girish Kukreja 23 

Total 1,49,63,225 

 

 

For more details of the allottees and number of shares allotted per shareholder please refer the section History of Paid-up Share capital 

of the company on page 81  of  this Draft Prospectus. 

 

4. Our Company does not have any preference share capital as on the date of this Draft Prospectus. 

 
5. Our Company has not allotted any Equity Shares pursuant to any scheme of arrangement approved under Sections 391- 394 of 

the erstwhile Companies Act, 1956 or approved under Sections 230 to 234 of the Companies Act, 2013. 

6. Our Company has not issued any Equity Shares by capitalizing any revaluation reserves. 

7. Except as disclosed below, our Company has not issued any Equity Shares at a price lower than the Issue Price during a period 

of one year preceding the date of this Draft Prospectus: 

 
Date of 

Allotment  

Face 

Value 

( ) 

Issue 

Price 

( ) 

Reason of 

Allotment  

Benefits 

accrued to 

Company 

Name of Allottees No. of Equity 

Shares 

February 16, 

2026 

 10 Nil  Issue of bonus 

shares in the ratio 

of 23:1 (i.e. 23 new 

Equity Shares for 

every 1 Equity 

Share held) 

Capitalisation of 

Reserves & Surplus 

Girish Ashok Kukreja 42,31,931 
Ashok Govindram Kukreja 68,21,225 
Kanak Girish Kukreja 23,00,000 
Kavita Ashok Kukreja 16,10,000 
Jaikishin Mahesh Mulchandani 23 

Kumar Lukesh Kalani 23 
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Date of 

Allotment  

Face 

Value 

( ) 

Issue 

Price 

( ) 

Reason of 

Allotment  

Benefits 

accrued to 

Company 

Name of Allottees No. of Equity 

Shares 

Dhir Girish Kukreja 23 

Total 1,49,63,225 

 
8. 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, any Employee Stock options are granted to our employees under the Employee Stock 

Option Scheme, our Company shall comply with the SEBI (Share Based Employee Benefits and Sweat Equity) Regulations, 

2021. 

 
9. Our Shareholding Pattern:            

As on the date of the Draft Prospectus, the Shareholding Pattern of our Company, before the issue, as per Regulation 31 of the 

SEBI (LODR) Regulations, 2015 is as under: 

                 Declaration 

 

 

Sr. 

No. 

 

Particular  

 

Yes/No 

Promoter 

and 

Promoter 
Group 

 

Public 

shareholder 

Non- 

Promoter ï 

Non-Public 

1. 
Whether the Company has issued any partly 

paid-up shares? 
No -- -- -- 

2. 
Whether the Company has issued any 

Convertible Securities? 
No -- -- -- 

3. Whether the Company has issued any Warrants? No -- -- -- 

4. Whether the Company has granted any ESOPs 
which are outstanding? 

No -- -- -- 

5. 
Whether the Company has any shares against 

which depository receipts are issued? 
No -- -- -- 

6. Whether the Company has any shares in locked-
in? * 

No No No No 

7. 
Whether any shares held by promoter are 

pledged or otherwise encumbered? 
No No NA NA 

8. 
Whether any shares held by promoters are 

encumbered under Non-disposal undertaking? 
No No NA NA 

9. 
Whether any shares held by promoters are 

encumbered other than by way of pledge or Non 

Disposal Undertaking, if any? 

No No NA NA 

10. 
Whether company has equity shares with 

differential voting rights? 
No -- -- -- 

11. 
Whether the C o m p a n y  has any significant 

beneficial owner? 
No -- -- -- 

12 
Whether the company is a public sector 

undertaking? 
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 showing holding of Equity Shares  

The table below presents the current shareholding pattern of our Company as on the date of this Draft Prospectus. 
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- 

 

- 

 

1,56,13,752 

 

100.00 

 

1,56,13,752 

 

- 

 

1,56,13,752 
100. 

00% 

 

- 

 

100.00% 

 

- 

 

- 

 

- 

 

- 

 

1,56,13,75

2  

B Public  

2 

 

 48 

 

- 

 

- 

 

 48  

 

Negligible 

 

48 

 

- 

 

48 
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- 

 

- 

 

- 

 

- 

 

- 

 

- 

 48  

 

C 

Non - 

Promoters 

Non - Public 

 

- 
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- 

 

- 
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- 

 

- 

 

- 
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C 

1 

Shares 
underlying 

DRs 

 

- 

 

- 

 

- 

 

- 

 

- 

 

- 

 

- 

 

- 

 

- 

 

- 

 

- 

 

- 

 

- 

 

- 

 

- 

 

- 

 

- 

C 

2 

Shares held 

by Employee 

Trusts 

 

- 

 

- 

 

- 

 

- 

 

- 

 

- 

 

- 

 

- 

 

- 

 

- 

 

- 

 

- 

 

- 

 

- 

 

- 

 

- 

 

- 

 
Total 7 ̀  1,56,13,800 - - 1,56,13,800 100.00% 1,56,13,800 - 1,56,13,800 

 

100. 
00% 

- 100.00% - - - - 1,56,13,800 
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Note: 

1. As on the date of this Draft Prospectus 1 Equity share holds 1 vote 

2. We have only one class of Equity Shares of face value of  10/- each. 

3. In terms of regulation 230(1)(d) of SEBI ICDR Regulation 2018, the Equity Shares held by the Promoters 

are dematerialized. 

4. Our Company will file the shareholding pattern of our Company, in the form prescribed under the SEBI 

Listing Regulations as amended from time to time, one day prior to the listing of Equity Shares. The 

shareholding pattern will be uploaded on the website of Stock Exchange before commencement of trading of 

such Equity Shares 

 

10. The shareholding pattern of our Promoters and Promoterôs Group and public before and after the Issue: 

 

Sr. 

No. 

Name of shareholders Pre issue Post issue 

No. of equity 

shares 

As a % of 

Pre-Issue 

Capital*  

No. of equity 

shares 

As a % of 

Post Issue 

Capital 

Promoter 

1. Girish Ashok Kukreja  44,15,928  28.28  44,15,928  [ǒ] 

2. Ashok Govindram Kukreja  71,17,800  45.59  71,17,800  [ǒ] 

3. Kanak Girish Kukreja  24,00,000  15.37  24,00,000  [ǒ] 

4. Kavita Ashok Kukreja  16,80,000  10.76  16,80,000  [ǒ] 

Total ï A 1,56,13,728  100.00 1,56,13,728 
 

[ǒ] 

Promoterôs Group     

5. Dhir Girish Kukreja 24 Negligible 24 [ǒ] 

Total ï B 24 0.00 24 [ǒ] 

Public     

6. Jaikishin Mahesh Mulchandani 24 Negligible 24 [ǒ] 

7. Kumar Lukesh Kalani 24 Negligible 24 [ǒ] 

8. Public shareholders post IPO Nil Nil  [ǒ] [ǒ] 

Total ï C 48 Negligible [ǒ] [ǒ] 

Total (A+B+C) 1,56,13,800 
 

100.00 [ǒ] [ǒ] 

*Rounded off 

 

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 the 

Draft  Prospectus: 

 

Sr. 

No. 
Name of the Shareholder 

Number of Equity 

shares# 

% of the Equity Share Capital 

* @ 

1. Girish Ashok Kukreja  44,15,928  28.28 

2. Ashok Govindram Kukreja  71,17,800  45.59 

3. Kanak Girish Kukreja  24,00,000  15.37 

4. Kavita Ashok Kukreja  16,80,000  10.76 

Total 1,56,13,728 100.00 

*Rounded Off 

# 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 Draft Prospectus. 

@ The % has been calculated based on then existing Paid up Capital of the Company. 

  

(B) List of Shareholders holding 1.00% or more of the Paid-up Capital of the Company ten days prior to 

the date of the Draft Prospectus: 
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Sr. 
No. 

Name of the Shareholder 
Number of Equity 

shares# 

% of the Equity Share 

Capital * @ 

1. Girish Ashok Kukreja  44,15,928  28.28 

2. Ashok Govindram Kukreja  71,17,800  45.59 

3. Kanak Girish Kukreja  24,00,000  15.37 

4. Kavita Ashok Kukreja  16,80,000  10.76 

Total 1,56,13,728 100.00 

*Rounded Off 

# 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 Draft Prospectus. 

@ The % has been calculated based on then existing  Paid up Capital of the Company. 
 

(C) List of Shareholders holding 1.00% or more of the Paid-up Capital of the Company One year prior to 

the date of the Draft Prospectus: 

 

Sr. 
No. 

Name of the Shareholder 
Number of Equity 

shares# 

% of the Equity Share 

Capital * @ 
1. Girish Ashok Kukreja 1,84,000 28.28 

2. Ashok Govindram Kukreja 2,96,575 45.59 

3. Kanak Girish Kukreja 1,00,000 15.37 

4. Kavita Ashok Kukreja 70,000 10.76 

Total 6,50,575 100.00 

*Rounded Off 

# 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 Draft Prospectus. 
@ The % has been calculated based on then existing Paid up Capital of the Company. 

 

(D) List of Shareholders holding 1.00% or more of the Paid-up Capital of the Company Two years prior to 

the date of the Draft Prospectus: 

 

Sr. 
No. 

Name of the Shareholder 
Number of Equity 

shares# 

% of the Equity Share 

Capital * @ 
1. Girish Ashok Kukreja 1,83,000 28.13 

2. Ashok Govindram Kukreja 2,96,575 45.59 

3. Kanak Girish Kukreja 1,00,000 15.37 

4. Kavita Ashok Kukreja 70,000 10.76 

Total 6,49,575 99.85% 

*Rounded Off 

# 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 Draft Prospectus. 
@ The % has been calculated based on then existing Paid up Capital of the Company. 

 

11. Except as disclosed in this Draft Prospectus, our Company does not have any intention or proposal to alter 

our capital structure within a period of 6 months from the date of opening of the Issue by way of 

split/consolidation of the denomination of Equity Shares or further issue of Equity Shares (including issue of 

securities convertible into exchangeable, directly or indirectly, for our Equity Shares) whether preferential or 

bonus, rights, further public issue or qualified institutions placement or otherwise. However, our Company 

may further issue Equity Shares (including issue of securities convertible into Equity Shares) whether 

preferential or otherwise after the date of the opening of the Issue to finance an acquisition, merger or joint 

venture or for regulatory compliance or such other scheme of arrangement or any other purpose as the Board 

may deem fit,  if  an opportunity of such nature is determined by its Board of Directors to be in the interest of 

our Company. 

 

12. Shareholding of our Promoters 
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As on the date of the Draft Prospectus, our Promoters Girish Ashok Kukreja, Ashok Govindram Kukreja, 

Kanak Girish Kukreja and Kavita Ashok Kukreja holds 1,56,13,728 Equity Shares representing 100.00% of 

the Pre-Issue Paid-Up Equity Share Capital of the Company. 

a. Build-up of the shareholding of our Promoters in our Company since incorporation 

 
GIRISH ASHOK KUKREJA  

 

Date of 

Allotmen

t / 

Transfer 

 

Nature of 

Issue 

Allotment 

/ Transfer 

 

Numbe

r of 

Equity 

shares 

 

Cumulativ

e No. of 

Equity 

Shares 

Face 

Value 

(in ) 

per 

shar

e 

Issue/ 

Transfe

r Price 

(in 

)

 p

er share 

 

Total 

Consideratio

n Paid (in ) 

% of 

Pre 

Issue 

Capital

*  

%

 

of post 

issue 

Capita

l 

December 

22, 2008 

On 

Incorporatio

n 

3,000 3,000 10 10 30,000 0.02 [ǒ] 

March 
31, 2015 

Right Issue 1,80,000 1,83,000 10 10 18,00,000 1.15 [ǒ] 

April 17, 

2024 

Acquisition 

of shares from 

Kanyalal  

Manghwani 

300 1,83,300 10 108 32,400 Negligible [ǒ] 

April 17, 

2024 

Acquisition 

of shares 

from Vinod  

Bulchandani 

300 1,83,600 10 108 32,400 Negligible [ǒ] 

April 17, 

2024 

Acquisition 

of shares 

from Naresh 

Daryani 

400 1,84,000 10 108 43,200 Negligible [ǒ] 

May 20, 

2025 

Transfer of 

shares to 

Dhir Girish 

Kukreja 

(1) 1,83,999 10 250 (250) Negligible [ǒ] 

May 20, 

2025 

Transfer of 

shares to 

Jaikishin 

Mahesh 

Mulchandani 

(1) 1,83,998 10 250 (250) Negligible [ǒ] 

May 20, 

2025 

Transfer of 

shares to 

Kumar 

Lukesh 

Kalani 

(1) 1,83,997 10 250 (250) Negligible [ǒ] 

February 

16, 2026 

Bonus Issue 
42,31,931 44,15,928 10 N.A. N.A. 27.10 [ǒ] 

Total 44,15,928   
19,38,750 

28.28 [ǒ] 

       * Rounded off 
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ASHOK GOVINDRAM KUKREJA  

 

Date of 

Allotment  

/ Transfer 

 

Nature of 

Issue 

Allotment / 

Transfer 

 

Number 

of Equity 

shares 

Cumulati 

ve 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 

April 

15, 2010 

Further Issue 

of shares 
100 100 10 90 9,000 Negligible 

 

[ǒ] 

March 

31, 2015 

Right Issue 
30,000 30,100 10 10 3,00,000 0.19  [ǒ] 

June 10, 

2022 

Transfer of 

shares from 

Govindram 

Danumal 

Kukreja 

2,66,475 2,96,575 10 N.A. Nil (Gift)  1.71  [ǒ] 

February 

16, 2026 

Bonus Issue 
68,21,225 71,17,800 10 N.A. Nil 43.69 [ǒ] 

Total 71,17,800 
 

 3,09,000 45.59 [ǒ] 

        * Rounded off 

 
KANAK GIRISH KUKREJA  

 

Date of 

Allotment/Transf

er 

 

Nature 

of Issue 

Allotme

nt / 

Transfer 

 

Number 

of Equity 

shares 

Cumulati 

ve No. of 

Equity 

Shares 

Face 

Valu

e (in 

) 

per 
share 

Issue/ 

Transfer 

Price (in 

)per 

share 

 

Total 

Considerat

io n Paid 

(in ) 

 

% of 

Pre 

Issue 

Capital

*  

 

% of 

post 

issue 

Capit

al 

March 
31, 2015 

Right 

Issue 
1,00,000 1,00,000 1

0 

10 10,00,000 0.64  [ǒ] 

February 16, 2026 Bonus 

Issue 
23,00,00

0 

24,00,00

0 

1

0 

N.

A. 

N.A. 14.73 [ǒ] 

Total 
24,00,00

0 

  

 

10,00,000         15.37 [ǒ] 

       * Rounded off 

KAVITA ASHOK KUKREJA  

 

Date of 

Allotment/ 

Transfer 

 

Nature of 

Issue 

Allotment / 

Transfer 

 

Number 

of 

Equity 

shares 

Cumulati 

ve No. of 

Equity 

Shares 

Face 

Value 

(in ) 

per 

share 

Issue/ 

Transfer 

Price 

(in 

)

 p

er 

share 

 

Total 

Consideration 

Paid (in ) 

 

% of 

Pre 

Issue 

Capital 

*  

 

% of 

post 

issue 

Capital 

December  

22, 2008 

On 

Incorporation 
3,000 3,000 10 10 30,000 0.02  [ǒ] 

April 15, 

2010 

Further Issue 

of shares 
17,000 20,000 10 90 15,30,000$ 0.11  [ǒ] 

March 

31, 2015 

Right Issue 
50,000 70,000 10 10 5,00,000 0.32  [ǒ] 
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* Rounded off 
$Of the total 17000 shares allotted to Kavita Ashok Kukreja, 16,544 shares were allotted to her for 

consideration other than cash towards cost paid by her for construction of factory building for the company 

on land owned by her and the said land has been taken on lease from her by the company, while the factory 

building is an asset of the company after payment of construction cost of building to Kavita Ashok Kukreja. 

 

All the Equity Shares held by our Promoters were fully paid-up on the respective dates of acquisition of such 

Equity Shares. Further, none of the Equity Shares held by our Promoters are pledged as of the date of this 

Draft Prospectus. 

 

13. 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 price of Equity 

Shares acquired till the date 

of this Certificate (in )*  

1. Girish Ashok Kukreja  44,15,928  0.44 

2. Ashok Govindram Kukreja  71,17,800  0.04 

3. Kanak Girish Kukreja  24,00,000  0.42 

4. Kavita Ashok Kukreja  16,80,000  1.23 

      As certified by Peer Reviewed Auditor of our Company i.e., M/s. R K. Jagetiya & Co., Chartered Accountants by 

way of their certificate dated March 26, 2026. 

 

14. We have 7 (Seven) shareholders as on the date of filing of this Draft Prospectus. 

 

15. We hereby confirm that: 

 

a. No Equity Shares were acquired/ purchased/ sold by the Promoters and Promoter Group, Directors and their 

immediate relatives within six months immediately preceding the date of filing of this Draft Prospectus except 

for the allotment of 1,49,63,225 Equity shares of the company as Bonus issue in the ratio of 23:1. For more 

details of the allottees and number of shares allotted per shareholder please refer the section History of Paid-

up Share capital of the company on page 81 of this Draft Prospectus. 

 

b. Our Promoters, the members of the Promoterôs 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 the 

Draft Prospectus. 

 
16. Promoterôs Contribution  and Lock-in details 

 

Pursuant to Regulation 236 and 238 of SEBI (ICDR) Regulations, 2018, an aggregate of 20.00% of the post 

issue capital held by our Promoters shall be considered as Promoterôs Contribution (ñPromoters 

Contributionò) and shall be locked-in for a period of three years from the date of allotment of Equity Shares 

issued pursuant to this Issue. The Lock-in of Promoterôs Contribution would be created as per applicable law 

and procedure and details of the same shall also be provided to the Stock Exchange before listing of the Equity 

Shares. 

 

As on the date of this Draft Prospectus, our Promoters collectively hold 1,56,13,728 Equity Shares constituting 

[ǒ] % of the Post Issued, subscribed and paid-up Equity Share Capital of our Company. 

 

KAVITA ASHOK KUKREJA  

February 16, 

2026 

Bonus Issue 
16,10,000 16,80,000 10 N.A. N.A. 10.31 [ǒ] 

Total 16,80,000  20,60,000 10.76 [ǒ] 
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Our Promoters have given written consent to include [ǒ] Equity Shares subscribed and held by them as a part 

of Minimum Promotersô Contribution constituting [ǒ]% 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. 

 

The minimum Promoterôs contribution has been brought in to the extent of not less than the specified minimum 

lot and from persons defined as ñPromoterò under the SEBI (ICDR) Regulations. All Equity Shares, which 

are being locked in are not ineligible for computation of Minimum Promoters Contribution as per Regulation 

237 of the SEBI (ICDR) Regulations, 2018 and are being locked in for 3 years as per Regulation 238(a) of the 

SEBI (ICDR) Regulations, 2018 i.e. for a period of three years from the date of allotment of Equity Shares in 

this issue. 

 

No Equity Shares proposed to be locked-in as Minimum Promoterôs Contribution have been issued out of 

revaluation reserve or for consideration other than cash and revaluation of assets or capitalization of intangible 

assets, involved in such transactions. 

 

Reg. No. Promotersô Minimum  Contribution  

Conditions 

Eligibility  Status of Equity  Shares forming 
part  of Promoterôs Contribution  

237 (1) (a) 

(i) 

Specified securities acquired during the 

preceding three years, if they are acquired for 

consideration other than cash and revaluation of 

assets or capitalization of intangible assets is 

involved in such transaction 

The Minimum Promoterôs contribution does 

not consist of such Equity Shares which 

have been acquired for consideration other 

than cash and revaluation of assets or 

capitalization of 

intangible assets. Hence Eligible 

237 (1) (a) 
(ii)  

Specified securities acquired during the 

preceding three years, resulting from a bonus 

issue by utilization of revaluation reserves or 

unrealized profits of the issuer or from bonus 

issue against Equity Shares which are ineligible 

for minimum promotersô contribution 

The minimum Promoterôs contribution does 

not 

consist of such Equity Shares. Hence 

Eligible 

237 (1) (b) Specified securities acquired by the promoters 

and alternative investment funds or foreign 

venture capital investors or scheduled 

commercial banks or public financial institutions 

or insurance companies registered with Insurance 

Regulatory and Development Authority of India, 

or any non-individual public shareholder holding 

at least five per cent. of the post-issue capital or 

any entity (individual or non-individual) forming 

part of promoter group other than the 

promoter(s), during the preceding one year at a 

price lower than the price at which specified 

securities are being offered to the public in the 

initial public offer. 

The minimum Promoterôs contribution does 

not 

consist of such Equity Shares. Hence 

Eligible. 

237 (1) (c) Specified securities allotted to the promoters and 

alternative investment funds 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 or limited 

liability partnerships, where the partners of the 

erstwhile partnership 

Our Company has not been formed by the 

conversion of one or more partnership firms 

or a limited liability partnership firm. Hence 

Eligible. 
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  The details of Minimum  Promoterôs Contribution  are as follows: 
 

Date of 

allotment/Transfer 

Date 

when 

fully 

Paid-

up 

Nature of 

Issue/Allotment/Transfer 

Number 

of 

Equity 

Shares 

Face 

Value 

(in ) 

per 

share 

Issue/Transfer 

Price (in )  

per share 

% of 

pre 

issue 

capital 

%of 

post 

issue 

capital 

Date 

up to 

which 

Equity 

Shares 

are 

subject 

to 

Lock-

in 

[ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] 

 

All  the Equity Shares held by the Promoters / members of the Promoterôs Group are already dematerialized as 

on date of this Draft Prospectus. 

 
17. Details of Promoterô Contribution Locked-in for One Year and Two Years  

 

In terms of Regulation 238(b) of the SEBI (ICDR) Regulations, 2018 and SEBI (ICDR) (Amendment) 

Regulations, 2025, in addition to the Minimum Promoters contribution which is locked in for three years held 

by the promoters, as specified above, the 50% of of promotersô holding in excess of minimum promotersô 

contribution  constituting [ǒ] Equity Shares shall be locked in for a period of one year and remaining 50% of 

promotersô holding in excess of minimum promotersô contribution  constituting [ǒ] Equity Shares shall be 

locked in for a period of two years from the date of allotment of Equity Shares in this Issue. 

 

18. 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, i.e. [ǒ] Equity Shares, shall be locked in for a period of one year from the 

date of allotment in the Initial Public Offer. 

 

19. Inscription  or recording of non-transferability:  
 

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. 

 

20. 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 

Reg. No. Promotersô Minimum  Contribution  

Conditions 

Eligibility  Status of Equity  Shares forming 
part  of Promoterôs Contribution  

firms or limited liability partnerships are the 

promoters of the issuer and there is no change in 

the management 

237 (1) (d) Specified securities pledged with any creditor. Our Promoterôs have not pledged any shares 

with any creditors. Accordingly, the 

minimum Promoterôs contribution does not 

consist of such Equity Shares. Hence 

Eligible. 
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public financial institution or a systemically important non-banking finance company or housing finance 

company, subject to following; 

 

ü In case of Minimum Promoterôs 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 Promoterôs 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. 

 

21. 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 Promoterôs 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 Promoters and Promoterôs 

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. 

 
22. Neither, we nor our Promoters, Directors and the LM to this Issue have entered into any buyback and / or 

standby arrangements and / or similar arrangements for the purchase of our Equity Shares from any person.  

 

23. As on date of the Draft 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. 

 

24. Neither the Lead Manager, nor their associates hold any Equity Shares of our Company as on the date of the 

Draft Prospectus. 

 

25. As on the date of this Draft Prospectus, we do not have any Employees Stock Option Scheme / Employees 

Stock Purchase Scheme/ Stock Appreciation Right and we do not intend to allot any shares to our employees 

under Employee Stock Option Scheme/ Employee Stock Purchase Plan/ Stock Appreciation Right from the 

proposed Issue. As and when, options are granted to our employees under the Employee Stock Option 

Scheme/ Employee Stock Purchase Plan/ Stock Appreciation Right, our Company shall comply with the SEBI 

(Share Based Employee Benefits) Regulations, 2021. 

 

26. Our Company has not made any public issue since its incorporation 

 
27. There are no safety net arrangements for this public issue. 

 
28. As on the date of filing of this Draft Prospectus, there are no outstanding warrants, options or rights to convert 

debentures, loans or other financial instruments into our Equity Shares. 

 

29. As on the date of this Draft Prospectus, our Company does not have any investors which are either directly 
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or indirectly related to the LM and/ or their respective associates or affiliates. 

 
30. As per RBI regulations, OCBs are not allowed to participate in this Issue. 

 

31. 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. 

 
32. There are no Equity Shares against which depository receipts have been issued. 

 

33. As on date of this Draft Prospectus, other than the Equity Shares, there are no other class of securities issued 

by our Company and all Equity Shares are ranked pari-passu in all respect. 

 
34. Our Company undertakes that at any given time, there shall be only one denomination for our Equity Shares, 

unless otherwise permitted by law. 

 

35. 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. 

 
36. An over-subscription to the extent of 10% of the Issue subject to the maximum post issue paid up capital of 

Rs. 25 cr. can be retained for the purpose of rounding off to the nearest integer during finalizing the allotment, 

subject to minimum allotment, which is the minimum application size in this issue. Consequently, the actual 

allotment may go up by a maximum of 1% of the issue, as a result of which, the post-issue paid up capital 

after the issue would also increase by the excess amount of allotment so made. In such an event, the Equity 

Shares held by the Promoters and subject to 3-year lock- in shall be suitably increased; so as to ensure that 

20% of the post issue paid-up capital is locked in. In case of over-subscription in all categories the allocation 

in the issue shall be as per the requirements of Regulation 253 of SEBI (ICDR) Regulations, 2018 and its 

amendments from time to time.  

 

37. Under-subscription, if any, in any category, would be allowed to be met with spill over from any other 

category or a combination of categories at the discretion of our Company, in consultation with the LM and 

the Designated Stock Exchange. Such inter-se spill over, if any, would be affected in accordance with 

applicable laws, rules, regulations and guidelines.  

 

38. 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. 

 

39. Our Promoters and the members of our Promoterôs Group will  not participate in this Issue. 

 

40. This Issue is being made through Fixed Price process. 

 

41. Our Company shall ensure that transactions in the Equity Shares by the Promoters and the Promoterôs Group 

between the date of filing the Draft Prospectus and the Issue Closing Date shall be reported to the Stock 

Exchanges within twenty- four hours of such transaction. 

 

42. Our Company shall comply with such disclosure and accounting norms as may be specified by the designated 

stock exchange, SEBI and other regulatory authorities from time to time. 

 

43. In terms of Rule 19(2)(b)(i) of the Securities Contracts (Regulation) Rules, 1957, as amended, (the SCRR) 

the Issue is being made for at least 25% of the post-issue paid-up Equity Share capital of our Company. 

Further, this Issue is being made in terms of Chapter IX of the SEBI (ICDR) Regulations, 2018, as amended 

from time to time. 
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44. Our Company is in compliance with the Companies Act, 2013, to the extent applicable with respect to the issuances 

of securities from the date of incorporation of our Company, as applicable, until the filing of this Draft Prospectus. 

For further details, see ñRisk Factor No - Instances of delayed filing of e forms with the Registrar of Companies may 

expose us to regulatory scrutiny and potential compliance risks.ò beginning on page.39 

 
45. Except as stated below, none of our other Directors or Key Managerial Personnel holds 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. 
Girish Ashok 

Kukreja 
Chairman and Managing 

Director 

 44,15,928  28.28 [ǒ] 

2. Ashok Govindram 
Kukreja 

Whole Time Director  71,17,800  45.59 [ǒ] 

3. Kavita Ashok 
Kukreja 

Non-Executive Director 16,80,000 
 

10.76 [ǒ] 

4. Ashish Bakliwal Independent Director 0.00 0.00 [ǒ] 
5. Manish Kankani Independent Director 0.00 0.00 [ǒ] 
 
6. 

Jaikishin Mahesh 
Mulchandani 

Chief Financial Officer 24 Negligible [ǒ] 

7. Kapila Shardul 
Tikke 

Company Secretary 0.00 0.00 [ǒ] 

 
We shall ensure that transactions in Equity Shares by the Promoters and members of the Promoter Group, 

if any, between the date of filing the Prospectus with the Registrar of companies and the Issue Closing Date 

are reported to the Stock Exchanges within 24 hours of such transactions being completed. 
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OBJECTS OF THE ISSUE 

 

The Issue comprises of Fresh Issue of up to 56,00,000 equity shares of our company at an issue price of  [ǒ] 

per equity share aggregating up to  [ǒ]. We intend to utilize the proceeds of the issue to meet the following 

objects: 

 

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

 

1. Part finance the cost of establishing new manufacturing facility at Plot No. 16-A, Survey No. 8, H. No. 

4(P), 5(P), 9/A(P), Sapna Industrial Compound, Saravali Village, Gova MIDC Road, Tal. Bhiwandi, 

Dist. Thane (the ñProposed Facilityò); 

2. Funding of working capital requirements of our Company;  

3. General corporate purposes. 

 

(Collectively referred to as the ñObjectsò) 

 

In addition to the Objects, our Company intends to strengthen its manufacturing base and expects to receive the 

benefits of listing of the Equity Shares on the Stock Exchange and enhancement of our Companyôs visibility and 

brand image and creation of a public market for our Equity Shares in India.  

 

The main objects clause and the objects ancillary to the main objects clause as set out in the Memorandum of 

Association enables our Company to undertake its existing activities and the activities for which funds are being 

raised by our Company through the Issue. Further, we confirm that the activities which we have been carrying 

out till date are in accordance with the object clause of our Memorandum of Association. For the main objectôs 

clause of our Memorandum of Association, see óHistory and Corporate Structureô beginning on page 184 of 

the Draft Prospectus. 

 

Net Proceeds 

 

The details of the proceeds of the Fresh Issue are summarized in the table below: 

 (  in lakhs) 

Particulars Estimated Amount* 

Gross Proceeds (A) [ǒ] 

Less: Issue Related Expenses**  (B) [ǒ] 

Net proceeds from the Fresh Issue after deducting the Issue related expenses (ñNet 

Proceedsò) (A-B) 

[ǒ] 

*Subject to finalisation of Basis of Allotment 
** For details with respect to fees and expenses, please refer to the heading Issue Related Expenses under óObjects of the 

Issueô at page 112. 

 

Utilization of Net Proceeds and Schedule of Deployment 

 

The Net Proceeds are proposed to be utilized and are currently expected to be deployed in accordance with the 

schedule set forth below: 

 

Particulars Estimated Amount*  

(  in lakhs) 

Part finance the cost of establishing new manufacturing facility at Plot 

No. 16-A, Survey No. 8, H. No. 4(P), 5(P), 9/A(P), Sapna Industrial 

2,312.28 



 

99  

Particulars Estimated Amount*  

(  in lakhs) 

Compound, Saravali Village, Gova MIDC Road, Tal. Bhiwandi, Dist. 

Thane (the ñProposed Facilityò); 

Funding of working capital requirements of our Company; 1,300.00 

General corporate purposes* [ǒ] 

Net Proceeds [ǒ] 
*To be finalized upon determination of the Issue Price and will be updated in the Prospectus prior to filing with the RoC. 

The amount utilized for general corporate purposes shall not exceed 15% of the Gross Proceeds or  1,000 lakhs whichever 

is lower. 

 

Proposed Schedule of Implementation and Deployment of Net Proceeds  

 

We intend to deploy the Net Proceeds towards the Objects as disclosed in the table below in accordance with 

the business needs of our Company. However, the actual deployment of funds will depend on a number of 

factors, including the timing of completion of the Issue, market conditions, our Boardôs analysis of economic 

trends and business requirements, ability to identify and consummate proposed investments and acquisitions, 

competitive landscape, as well as general factors affecting our results of operations, financial condition and 

access to capital. Depending upon such factors, we may have to reduce or extend the deployment period for the 

stated Objects at the discretion of our management and in accordance with applicable laws. For further details, 

see óRisk Factor ï Our funding requirements and the proposed deployment of Net Proceeds have not been 

appraised by any independent agency, which may affect our business and results of operations on page 47 of 

the Draft Prospectus. 

 

Estimate Deployment of Net Proceeds 

 

Particulars Total 

Estimated 

Amount  

(  in lakhs) 

Proposed Utilization 

from Net Proceeds in 

Fiscal 2027 (  in 

lakhs) 

Part finance the cost of establishing new manufacturing facility 

at Plot No. 16-A, Survey No. 8, H. No. 4(P), 5(P), 9/A(P), Sapna 

Industrial Compound, Saravali Village, Gova MIDC Road, Tal. 

Bhiwandi, Dist. Thane (the ñProposed Facilityò); 

2,312.28 2,312.28 

Funding of working capital requirements of our Company; 1,300.00 1,300.00 

General corporate purposes# [ǒ] [ǒ] 

Net Proceeds [ǒ] [ǒ] 
*As certified by Peer Reviewed Auditor of our Company i.e., M/s. R K. Jagetiya & Co., Chartered Accountants by way of 

their certificate dated March 26, 2026. 
#The amount utilized for general corporate purposes shall not exceed 15% of the Gross Proceeds or  1,000 lakhs whichever 

is lower. 

 

The fund requirements, deployment of funds, and intended use of the Net Proceeds as described in this Draft 

Prospectus are based on our current business plan, valid quotations obtained from various third-party vendors, 

management estimates, market conditions, and other external commercial and technical factors. However, these 

fund requirements and deployment plans have not been appraised by LM, any bank, financial institution, or 

independent agency. For further details, see óRisk Factor ï Our funding requirements and the proposed 

deployment of Net Proceeds have not been appraised by any independent agency, which may affect our business 

and results of operations on page 47 of the Draft Prospectus. We may need to revise our funding requirements 
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and deployment due to various factors such as our financial and market conditions, business and growth 

strategies, ability to identify and implement inorganic growth initiatives (including investments and 

acquisitions), competitive landscape, general factors affecting our results of operations, financial condition, 

access to capital, and other external factors such as changes in the business environment, regulatory climate, and 

interest or exchange rate fluctuations. These factors, which may not be within our managementôs control, might 

necessitate rescheduling the proposed utilization of the Net Proceeds and changing the allocation of funds from 

its planned allocation, subject to compliance with applicable laws. 

 

Further, in case of variations in the actual utilization of funds earmarked for the purposes set forth above, 

increased fund requirements for a particular purpose may be financed by surplus funds, if any, available in 

respect of the other purposes for which funds are being raised in the Issue. To the extent our Company is unable 

to utilize any portion of the Net Proceeds towards the aforementioned objects, per the estimated scheduled of 

deployment specified above, our Company shall deploy the Net Proceeds in subsequent financial year towards 

the aforementioned Objects. 

 

Moreover, if the actual utilization towards any of the Objects is lower than the proposed deployment such 

balance will be used for general corporate purposes to the extent that the total amount to be utilized towards 

general corporate purposes will not exceed 15% of the aggregate of the gross proceeds of the Issue or  1,000.00 

lakhs, whichever is lower, in accordance with Regulation 230(2) of the SEBI ICDR Regulations. In case of a 

shortfall in raising requisite capital from the Net Proceeds or an increase in the total estimated cost of the Objects, 

business considerations may require us to explore a range of options including utilizing our internal accruals and 

seeking debt lenders. In furtherance thereof, such alternate arrangements would be available to fund any such 

shortfalls. 

 

All quotations mentioned in this section are valid as on the date of this Draft Prospectus. However, we have not 

entered into any definitive agreements with any of these vendors and there can be no assurance that the same 

vendor would be engaged to eventually supply the equipment at the same costs. We are yet to place orders for 

the capital expenditure towards purchase of machinery. Further, for risk arising out of the Objects, see ñRisk 

Factor ï We have not placed any orders for the machinery and equipment required for our proposed facility, 

and any delay in placing such orders or any inability of vendors to supply the requisite machinery and equipment 

in a timely manner may result in time and cost overruns and adversely affect our business, results of operations 

and financial condition.ò on page 47 of this Draft Prospectus. This includes part financing the cost of 

establishing the Proposed facility which may be subject to the risk of unanticipated delays in implementation, 

cost overruns and other risks and uncertainties. 

 

There can be no assurance that we would be able to procure equipment at the estimated costs. If we engage 

someone other than the vendors from whom we have obtained quotations or if the quotations obtained expire, 

such vendorôs estimates and actual costs for the services may differ from the current estimates. Some of the 

quotations do not include cost of freight, insurance, goods and services tax (wherever applicable) and other 

applicable taxes as these can be determined only at the time of placing of orders. Such additional costs shall be 

funded from the Net Proceeds allocated towards general corporate purposes or through contingencies, if 

required. In case of an increase in the estimated costs, such additional costs shall be incurred from our internal 

accruals. 

 

Details of Utilisation of Net Proceeds 

 

The details of utilization of the Net Proceeds are set forth below: 
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1. Part finance the cost of establishing new manufacturing facility at Plot No. 16-A, Survey No. 8, H. No. 

4(P), 5(P), 9/A(P), Sapna Industrial Compound, Saravali Village, Gova MIDC Road, Tal. Bhiwandi, 

Dist. Thane (the ñProposed Facilityò); 

 

As on date of this Draft Prospectus, Our Companyôs manufacturing facility is located at Sapna Industrial 

Compound, Plot No 16A, Survey No 6, H No 8P, Sapna Industrial Estate, Saravali MIDC, Gova Naka, Bhiwandi 

421302, Maharashtra.  

 

To expand our company has identified and secured land for the development of its proposed manufacturing 

facility at Plot No. 16-A, Survey No. 8, H. No. 4(P), 5(P), 9/A(P), Sapna Industrial Compound, Saravali Village, 

Gova MIDC Road, Tal. Bhiwandi, Dist. Thane (the ñProposed Facilityò). The said land, admeasuring 2521.25 

sq. meters, is owned by our Company and has been acquired at an aggregate cost of  147.75 lakhs (Including 

Stamp Duty and other Charges).  

 

I. Pursuant to a registered Deed dated 16 September, 2024, at Sub-Registrar Office Bhiwandi, our 

Company acquired land admeasuring 982.86 sq. meters forming part of Survey No. 8, Hissa No. 4 and 

Survey No. 8, Hissa No. 9A from M/s Daksh Textile Industries. 

 

II. Pursuant to a registered Deed dated June 14, 2023, at Sub-Registrar Office Bhiwandi, our Company 

acquired land admeasuring 982.86 sq. meters forming part of Survey No. 8, Hissa No. 4 and Survey 

No. 8, Hissa No. 9A from M/s Janyani Textile Industries. 

 

III.  Pursuant to a registered Deed dated March 11, 2024, at the Sub-Registrar Office, Bhiwandi, our 

Company has acquired land admeasuring 555.53 sq. meters forming part of Survey No. 8, Hissa No. 5, 

situated at Village Saravali, Taluka Bhiwandi, District Thane, Maharashtra, from Shri Sushil 

Dhurchand Bothara. 

 

In line with the growth strategy, the Company proposes to undertake capital expenditure for the development of 

the Proposed Facility on the aforesaid land, with an aggregate land acquisition cost of  147.75 lakhs (Including 

Stamp Duty and other Charges). The overall capital expenditure plan includes construction of manufacturing 

facility infrastructure, installation of plant and machinery, and development of supporting utilities. 

 

Reasons for setting up a Proposed Facility: 

 

a) Expansion of Manufacturing  Capacity: 

 

The proposed capital expenditure is expected to enhance the Companyôs manufacturing capacity for grey fabrics 

and strengthen its trading capabilities in yarn, enabling it to cater to increasing demand and improve order 

execution timelines. The expanded capacity is likely to result in better economies of scale, improved 

absorption of fixed costs, and enhanced operational efficiency. Additionally, higher scale of operations 

may strengthen the Companyôs procurement position, enabling more efficient sourcing of yarn and better 

management of price fluctuations. This capacity augmentation is also expected to support revenue growth, 

improve competitiveness in the textile value chain, and enable the Company to serve a broader customer 

base more effectively. 

 

In the fabric manufacturing industry, weaving looms are considered the key bottleneck equipment 

determining overall plant throughput, and accordingly, all upstream and downstream processes are aligned 

to support loom output. 
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Installed and Manufacturing capacity (in Meters): 

Financial Year 

For the period (April  

01, 2025 to 

September 30, 2025) 

As on 

2024-25 

As on 

2023-24 

As on 

2022-23 

Installed Capacity 

(Pro-Rata Basis) 
1,921,708.80 3,843,417.60 3,843,417.60 3,843,417.60 

Manufacturing Capacity 1,860,797.00 3,323,589.00 3,746,002.00 3,535,395.00 

Utilization (%)  96.83% 86.47% 97.47% 91.99% 
The details of installed capacity and capacity utilization as mentioned in above table are as certified by the Chartered 

engineers M/s Garg and Associates represented by Mr. Rajul Garg having Chartered Engineer Certificate number 

M1707846 vide his certificate dated February 07, 2026. 

 

Proposed Installed and Manufacturing capacity (in Meters): 

Financial Year 
As on 

2026-27 

As on 

2027-28 

Estimated Extended Production per Year  25,62,321.60  25,62,321.60  

Existing Production Capacity per Year 38,43,417.60 38,43,417.60 

Total Estimated Production per Year 64,05,739.20 64,05,739.20 
The details of installed capacity and capacity utilization as mentioned in above table are as certified by the Chartered 

engineers M/s Garg and Associates represented by Mr. Rajul Garg having Chartered Engineer Certificate number 

M1707846 vide his certificate dated February 07, 2026. 

 

The Companyôs existing installed capacity for grey fabric manufacturing is 38,43,417.60 meters per 

annum. In line with its expansion plans, the proposed capital expenditure is expected to result in an 

incremental production capacity of approximately 25,62,321.60 meters per annum, thereby increasing the 

total installed capacity to approximately 64,05,739.20 meters per annum upon commencement of 

operations in calendar year 2027. 

 

b) Technology Upgradation and Process Automation:  

 

Investment in modern plant, machinery, and supporting systems is expected to reduce reliance on manual 

processes and improve operational efficiency. Compared to existing equipment, advanced machines are 

capable of operating at higher speeds with greater precision, resulting in quicker fabric production and 

reduced material wastage. In addition, the adoption of automated systems for inventory management and 

process control is likely to minimize manual intervention, reduce errors, improve reporting accuracy, and 

support scalable and efficient operations in line with industry standards. 

 

c) Improvement in Logistics and Supply Chain Coordination:  

 

Augmented storage capacity and enhanced logistics infrastructure are expected to support optimized 

procurement, including bulk sourcing and efficient raw material management, thereby aiding in managing 

price volatility and improving inventory turnover. In addition, strengthening relationships with garment 

exporters is expected to provide stable demand visibility, support long-term order flows, and enhance the 

Companyôs integration within the broader textile value chain. 

 

d) Enabling Scale, Market Expansion and Brand Positioning:  

 

The proposed expansion is expected to enhance production capacity and service capabilities, enabling the 

Company to strengthen relationships with existing customers and access a broader customer base, including 

large and export-oriented clients. Over time, increased scale and consistent product quality may improve 

market positioning, support brand visibility within the industry, and create opportunities for better pricing 
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and differentiation across the value chain. 

 

The Proposed Facility is expected to support this strategy by: 

 

Á Enabling efficient storage of yarn, grey fabrics, and finished goods to support higher production and trading 

volumes. 

Á Facilitating better coordination between procurement, manufacturing, and trading activities for improved 

efficiency. 

Á Supporting adoption of modern machinery and systems to enhance production speed, reduce wastage, and 

improve process control. 

Á Streamlining material movement and distribution, resulting in faster turnaround and better supply chain 

efficiency. 

Á Reducing operational costs through improved inventory management, efficient resource utilization, and 

economies of scale. 

 

The Company has sufficient space to accommodate the proposed plant and machinery, as certified by M/s Garg 

and Associates, Chartered Engineers, represented by Mr. Rajul Garg, holding Chartered Engineer Certificate 

No. M1707846, vide their certificate dated February 07, 2026. Further, the feasibility and viability of the 

proposed installation have been examined, and the project has been certified as economically and technically 

feasible and viable. 

 

The detailed break-down of estimated cost of the Proposed Facility, is set forth below: 

 

Sr. No. Particulars Total Estimated Amount 

(  in lakhs) 

a. Land Cost NIL * 

b. Building & Civil Works 893.66 

c. Plant & Machinery 1,418.62 

 Proceeds for Proposed Facility 2,312.28 
*Land cost is shown as NIL as the land has already been acquired and no part of the Net Proceeds is proposed to be utilised 

for land acquisition. 

 

In accordance with the SEBI ICDR Regulations, which requires a certificate from the Peer Reviewed auditor 

certifying the details of the sources of funds and deployment of those funds on the Proposed Facility, we obtained 

the requisite certificate from M/s. R K. Jagetiya & Co., Chartered Accountants, the Peer Reviewed auditor of 

our Company dated March 26, 2026. 

 

For all imported machinery, our Company has assumed an exchange rate of  0.57 = YEN 1. 

 

Details of cost of the Project  

 

A detailed break-up of the estimated cost of establishing the Proposed Facility (except for cost of land, which is 

part of the Proposed Facility and incurred by the Company) is set forth below: 

 

a. Land Cost 

 

To expand its operations, the Company has identified and secured land for the development of its proposed 

manufacturing facility at Plot No. 16-A, Survey No. 8, H. No. 4(P), 5(P), 9/A(P), Sapna Industrial Compound, 

Saravali Village, Gova MIDC Road, Tal. Bhiwandi, Dist. Thane (the ñProposed Facilityò). The aforesaid land, 
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aggregating to approximately 2,521.25 sq. meters, is classified as non-agricultural land and owned by the 

Company and has been acquired pursuant to registered sale deeds executed and recorded at the Sub-Registrar 

Office, Bhiwandi, from the aforementioned parties. The total acquisition cost of the said land aggregates to  

147.75 lakhs (Including Stamp Duty and other Charges). The cost of land has already been fully incurred by the 

Company and no part of the Net Proceeds is proposed to be utilised towards land acquisition. The Company 

confirms that it holds clear and marketable title to the said land and that the same is free from any encumbrances, 

except as disclosed in this Draft Prospectus. 

 

b. Building & Civil Works  

 

Our Company proposes to utilise a portion of the Net Proceeds towards civil construction for the expansion of 

its manufacturing facility located at Plot No. 16-A, Survey No. 8, H. No. 4(P), 5(P), 9/A(P), Sapna Industrial 

Compound, Saravali Village, Gova MIDC Road, Tal. Bhiwandi, Dist. Thane The scope of work includes the 

construction of flooring, external walls, office space and other related civil infrastructure as part of the 

development of an RCC framed industrial building (G+4 floors) with a total area of approximately 2,521.25 sq. 

meters, comprising factory space, office area, firefighting systems and supporting infrastructure. 

 

This capital expansion project entails an aggregate investment of 893.66 lakhs, which is proposed to be fully 

funded from the Net Proceeds of the Issue. The proposed development is expected to enhance our production 

capacity and improve operational efficiency in the manufacturing of our products. 

 

Details for quotations are as follows: 

*Exclusive of GST 

 

Notes:  

 

1. We have considered the above quotation for the budgetary estimate purpose. The actual cost of 

procurement and actual supplier may vary. Further, the estimated cost and related fund requirements 

have not been appraised by any bank or financial institution. In case of any shortfall of funds, the same 

shall be met through internal accruals/borrowings.  

 

2. The above quotation received from the vendor is valid as on the date of this Draft Prospectus.  

 

Also see, ñRisk Factor - We intend to utilise a portion of the Net Proceeds towards capital expenditure for our 

proposed manufacturing facility, and such expenditure may be subject to unanticipated delays in 

implementation, cost overruns and other project risks and uncertainties, which could adversely affect our 

business, financial condition and results of operations. on page 47. 

 

Particulars 
Quotation 

Number 
Quotation Details 

Supplier 

Name 

Estimated 

Amount ( 

in lakhs)* 

Amount to be 

funded 

through Net 

Proceeds (  in 

lakhs)* 

Civil Works 
RKC-

MT/28 

Quotation dated 

March 17, 

2026, (valid for 60 Days 

from the 

date of quotation) 

R.K 

Constructions 
893.66 893.66 
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c. Plant & Machiner y 

 

Our Company proposes to acquire plant and machinery at an estimated cost of  1,418.62 lakhs.  

 

We have identified the type of plant and machinery to be purchased for the Proposed Facility and obtained 

quotations from various vendors. However, we have not yet placed orders for the required plant and machinery. 

 

The detailed list of plant and machinery to be acquired by our Company is provided below: 
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Sr. 

No. 
Particular  Quotation Number 

Quotation 

Dated 
Validity Date Supplier Name 

Machine Name & 

Specification 

Total (Rs. 

In 

Lakhs)*  

1 Dehumidification KG/ MT / 25-26 
March 18, 

2026 

6 month from date 

of order 

confirmation 

Luwa India Private 

Limited 

Luwa Auto control type 

humidification System 
43.00 

2 Ducting Not Mentioned 
January 16, 

2026 

6 month after date 

of order offer 

submission 

Nagar engineering 
Supply & Installation of 50 mm 

th., 24 kg/m3 UP Twiga 
25.57 

3 
Rotary Lubricated Screw Air 

Compressor 
PZ/VS/MT/1703 

March 17, 

2026 

This offer is valid 

for 30 days from 

the date of its 

issue 

KAESER 

Compressors (India) 

Pvt Ltd./ PneuZen 

Private Limited: 

Rotary Screw Compressor  

With VFD 
117.47 

4 Warping machine model PGPL/AM/61-R/25-26 
March 18, 

2026 

Valid for 60 days 

from the offer date 

Prashant Gamatex 

Pvt. Ltd 

High speed sectional warping 

machine- supertronic 
90.50 

5 
Textile Capital Machinery for 

Weaving Industry 
Not mentioned 

March 17, 

2026 

Valid till June 15, 

2026 

Toyotsu Machinery 

Corporation 

Toyota Air Jet  

Shuttleless Looms 
1,048.80 

6 
Fabric Inspection Machine 

Small/Loose to Roll 
DEC/2025-2026/092 

March 17, 

2026 

Price Should be 

valid for 6 months 

Digvijay 

Engineering Co. 

Fabric Width: 1525 mm (60ò) 

Roller Width: 1800 mm (70ò) 
5.25 

7 Transformer DE/170326/04 
March 17, 

2026 

Valid till April 17, 

2026 
Deltron Electricals 

1250 kVA, 22 kV/ 433V 

Copper Wound Indoor/Outdoor 

Transformer as per IS 1180 

25.75 

8 
Automatic Yarn Knotting 

(Warp Tying) Machine 
4314033606 

March 18, 

2026 

Valid till April 15, 

2026 
GroZ Beckert 

Yarn tying machine with up to 

600 knots/minute speed 
42.50 

9 Double mast goods lift GL/Manisha/17/03/2026 
March 17, 

2026 

Quotation is valid 

for 15 days 

Techsearch 

Technology 

Electro Hydrualic goods lift 

2500 kgs 
19.78 

 Total      1,418.62 



 

 

*Above amount are exclusive of GST 

 

Notes:  

 

1. Quotation received from the vendor mentioned above is valid as on the date of this Draft Prospectus. However, we have not 

entered into any definitive agreements with any of the vendor and there can be no assurance that the same vendor would be 

engaged to eventually supply the Plant & Machinery or at the same costs. If there is any increase in the costs, the additional costs 

shall be paid by our Company from its internal accruals see ñRisk Factor ï We have not placed any orders for the machinery 

and equipment required for our proposed facility, and any delay in placing such orders or any inability of vendors to supply the 

requisite machinery and equipment in a timely manner may result in time and cost overruns and adversely affect our business, 

results of operations and financial condition.ò on page 47 of this Draft Prospectus. 

 

2. The Plant & Machinery models and quantity to be purchased are based on the present estimates of our management. The 

Management shall have the flexibility to revise such estimates (including but not limited to change of vendor or any modification/ 

addition/ deletion) at the time of actual placement of the order. In such case, the Management can utilize the surplus of proceeds, 

if any, arising at the time of actual placement of the order, to meet the cost of such other machinery and equipment, as required. 

Furthermore, if any surplus from the proceeds remains after meeting the total cost of machinery and equipment for the aforesaid 

purpose, the same will be used for our general corporate purposes, subject to limit of 15% of the amount being raised by the 

issuer or Rs. 1,000 lakhs, whichever is less.  

 

3. We are not acquiring any second-hand machinery.  

 

4. The quotations relied upon by us in arriving at the above cost are valid for a specific period of time and may lapse after the 

expiry of the said period. Consequent upon which, there could be a possible escalation in the cost of machinery proposed to be 

acquired by us at the actual time of purchase, resulting in increase in the estimated cost. Further, cost will be escalated on account 

of freight expenses, installation charges, packaging & forwarding, exchange rate fluctuations etc. Such cost escalation would be 

met out of our internal accruals. 

 

Other confirmations relating to the Proposed Facility: 

 

Any escalation in the cost of plant and machinery to be purchased, will be met from Internal Accruals of our Company. 

 

Our Promoters, Directors and Key Managerial Personnel do not have any interest in the proposed construction of building civil works or 

acquisition of Plant & Machinery, or in the entities from whom we have obtained quotation in relation to such activities. 

 

Implementation Schedule  

The proposed Schedule of Implementation for setting up of a new manufacturing unit is as follows: 

 Estimated Month of Remarks 

Particulars Commencement Completion  

Acquisition of Land  September 16, 

2024 

Land acquisition Successfully 

Completed. 

Building Construction & Civil Works August 01, 

2026 

April 30,  

2027 

Building work will be started 

after receipt of IPO Proceeds. 

Electrical Works September 15, 2026 November 14, 

2026 

Electrical Work will be done 

once building construction is 

started. 

Procurement  of Plant & Machinery June 01,  

2026 

November 1, 

2026 

Machinery will be ordered once 

IPO funds are received. 

Installation of Plant & Machinery November 15, 2026 December 15, 

2026 

Installation to be Completed in 1 

Month. 

Plan Testing & Commissioning December 15, 

2026 

December 31, 

2026 

Testing will be done for 15 Days 

after installation. 

Commercial Operations January 01, 2027 Phase 1 Operation will start from 



 

 

 Estimated Month of Remarks 

Particulars Commencement Completion  

01-01-2027 

Note: The above timelines for implementation are as planned and are indicative. They are subject to change based on the funding timeline 

from the Net Proceeds. 

 

Government and other Approvals 

 

In relation to the establishment of units in the Plot No. 16-A, Survey No. 8, H. No. 4(P), 5(P), 9/A(P), Sapna Industrial Compound, 

Saravali Village, Gova MIDC Road, Tal. Bhiwandi, Dist. Thane, we are required to obtain approvals, which are routine in nature, from 

certain governmental or local authorities as provided in the table below. Our Company undertakes to file necessary applications with the 

relevant authorities for obtaining all below-mentioned approvals using the single-window clearing system. In the event of any 

unanticipated delay in receipt of such approvals, the proposed schedule implementation may be extended, and our Company will 

undertake the required corporate actions as mentioned under ñVariation in Objectsò on page 114 of this Draft Prospectus. 

 

Sr. 

No. 

Approval  Description Approving 

authority and 

department 

Stage at which 

approval is 

required 

Status of 

approval 

1 

 

Consent to Establish (NOC) 

Approval 

Maharashtra Pollution control board, Kalyan - 

421301 

October 16, 

2025 

Approved 

2 Construction work 

NOC from Gram 

Panchayat 

Talati ï cum ï minister, Gram Panchayat, Panchayat 

Samiti Bhiwandi, beside Tehsil Office, Tal. 

Bhiwandi, Dist. Thane 

Prior to 

commencement 

of civil work 

Approved 

3 
Factory license under the 

Factories Act, 1948 

Directorate of Industrial Safety and Health, 

Maharashtra State 

After 

commencement 

of Factory 

Yet to be 

applied 

4 Consolidated Consents and 

Authorization (Consent to 

Operate) 

Maharashtra Pollution control board, Kalyan - 

421301 

Post 

completion of 

civil work 

Yet to be 

applied 

Note- The government approvals/licenses may vary according to the requirements of industry. 

For further details, see, óGovernment and Other Statutory Approvalsô beginning on page 249 of this Draft Prospectus. 

 

2. Funding of working capital requirements of our Company; 

 

We are a growth-oriented textile company engaged in the manufacturing of grey fabrics and the trading of yarn and fabrics, combining 

production capabilities with trading expertise to serve diverse customer requirements. Our grey fabrics, used in processes such as dyeing, 

printing, and finishing, cater to garment manufacturers, processors, and exporters. We procure spun, texturized, and twisted yarns for 

both in-house production and trading, enabling operational flexibility. Our product portfolio includes cotton, polyester, and blended 

fabrics, with polyester-cotton blends being a key offering. Supported by efficient procurement, quality-focused manufacturing, and timely 

delivery, we have established ourselves as a reliable participant in the textile value chain. 

 

Currently, we manufacture our products at our facility at Sapna Industrial Compound, Plot No 16A, Survey No 6, H No 8P, Sapna 

Industrial Estate, Saravali MIDC, Gova Naka, Bhiwandi 421302. For details, please see óHistory and Corporate Structureô on page 184. 

As of March 31, 2025, these manufacturing facilities have a production capacity of 3,323,589.00 meters for Grey Fabrics. Set out in the 

table below are the installed capacity, actual production and capacity utilisation details for the periods indicated below: 

 

Actual production and capacity utilisation at our units (in Meters): 

Financial Year Installed Capacity for 12 

Months 

Installed Capacity Pro 

Rata Basis 
Actual Production Utilization (%)  

2022-23 3,843,417.60 3,843,417.60 3,535,395.00 91.99% 

2023-24 3,843,417.60 3,843,417.60 3,746,002.00 97.47% 

2024-25 3,843,417.60 3,843,417.60 3,323,589.00 86.47% 



 

 

Financial Year Installed Capacity for 12 

Months 

Installed Capacity Pro 

Rata Basis 
Actual Production Utilization (%)  

For the period (April 01, 

2025 to September 30, 

2025) 

3,843,417.60 1,921,708.80 1,860,797.00 96.83% 

The details of installed capacity and capacity utilization as mentioned in above table are as certified by the Chartered engineers M/s Garg and Associates 

represented by Mr Rajul Garg having Chartered Engineer Certificate number M1707846 vide his certificate dated February 07, 2026. 

 

Our business is working capital intensive, and we have historically funded our requirements through internal accruals, shareholdersô 

funds, and bank borrowings. We intend to continue this approach over the long term, while maintaining a balanced capital structure to 

ensure adequate liquidity and cost efficiency. Details of our borrowings are provided in the chapter titled ñFinancial Indebtednessò on 

page 240. We propose to utilize up to  1,300.00 Lakhs from the Net Proceeds towards incremental working capital requirements, 

including in Fiscal 2027 and subsequent periods, to support our growth. 

 

Our working capital is influenced by several factors, given the nature of our business and our operational dynamics. Here are key factors 

affecting our current working capital requirements: 

Inventory Levels: Inventory management is a key driver of our working capital requirements. We maintain adequate levels of  

(i) raw materials such as yarns, chemicals, dyes, and grey fabric to ensure uninterrupted production, including bulk procurement in 

response to seasonal availability and price volatility;  

(ii) work-in-process inventory across multiple production stages, including weaving, dyeing, printing, and finishing, resulting in 

higher capital lock-in due to production cycle timelines; and  

(iii)  finished goods, comprising fabrics and related products, to meet customer demand and seasonal order patterns, which 

may also lead to higher inventory holding during off-peak periods 

 

Production Cycle: The length of our production cycle has a direct impact on our working capital requirements. Our operations involve 

the trading of yarn and fabric and the manufacturing of grey fabric, which contribute to our overall cash conversion cycle. Any delays in 

operations whether due to supply constraints, logistics issues, or other operational factors may further extend the cycle, thereby increasing 

the need for additional working capital to bridge the gap between input costs and revenue realization. 

 

Credit Terms to Customers: Extending credit to customers is customary in our industry and supports customer relationships and order 

volumes. However, longer credit periods increase receivables and result in higher working capital requirements, and any delays in 

collections may further impact liquidity. 

 

Payment Terms with Suppliers: The terms we negotiate with suppliers for raw materials, chemicals, and other inputs significantly affect 

working capital. Short payment cycles or immediate payments to suppliers require more working capital. 

 

Market Dynamics: Fluctuations in raw material prices, including cotton and polyester directly impact our procurement costs and working 

capital requirements. Increases in input prices may require higher upfront payments, particularly for bulk purchases. In addition, changes 

in energy costs, transportation expenses, and inflationary pressures may further increase production costs and affect cash flows, thereby 

increasing our working capital requirements. 

 

Growth and Expansion: Investments in new infrastructure, including warehouses, production facilities, and sales offices, may increase 

working capital requirements during the initial phases to support inventory, staffing, and operations. Further, expansion into new markets 

or introduction of new product lines may require additional investment in raw materials, marketing, and distribution, thereby increasing 

our working capital needs. 

 

a) Basis of estimation of working capital requirements 

The details of working capital of our Company as at September 30, 2025, March 31, 2025, March 31, 2024 and March 31, 2023, and the 

source of funding, on the basis of Restated Financial Information of our Company, as certified by M/s. R K. Jagetiya & Co., Chartered 

Accountants, the Peer Reviewed auditor of our Company by way of their certificate dated March 26, 2026 are provided in the table below: 

 

 

 

 



 

 

(  In Lakh) 

Sr. No. Particular  September 30, 2025 FY 2024-25 FY 2023-24 FY 2022-23 

A. Current Assets         

  Inventories 748.73  805.06  531.57  476.41  

  Trade receivables 4,269.73  2,625.07  1,866.34  2,002.73  

 Short term Loans and Advances 107.04 99.16 125.36 209.21 

  Other Current Assets 13.18 10.37 0.18 0.36 

  Total Current Assets (A) 5138.68 3,539.67  2,523.45  2,688.71  

    
    

B. Current Liabilities  
    

 Trade payables 821.47  456.18  457.65  400.60  

 Advance Received from Customers 0.05 0.37 2.09 0.05 

  Short Term Provisions 338.43  232.69  -    - 

 Other Provisions -Gratuity-Short Term 6.50 2.60 2.76 2.40 

  Other Current Liabilities 129.49 116.74 42.70 53.84 

  Total Current Liabilities (B)  1295.94  808.57  505.20  456.88  

    
    

C. Total (A-B) 3842.74  2,731.09  2,018.25  2,231.83  

    
    

D. Source of Fund 
    

  Short Term Borrowings 1,149.30  1,104.95  1,221.46  1,212.53  

  Long Term Loans 707.97 353.23 295.27 859.13  

  Internal Accruals(R&S) 1,985.47 1,272.91 501.52 160.17 

  Total 3,842.74 2,731.09 2,018.25 2,231.83 
*As certified by Peer Reviewed Auditor of our Company i.e., M/s. R K. Jagetiya & Co., Chartered Accountants by way of their certificate dated March 

26, 2026.. 

 

b) Future working capital  

Pursuant to the growth in our operations and the anticipated increase in production capacity, the Company proposes to allocate 1,300.00 

Lakhs from the Net Proceeds in Fiscal 2027 towards meeting its incremental working capital requirements, with the balance to be funded 

through internal accruals. The projected working capital requirements for Fiscal 2027 have been approved by the Board of Directors vide 

resolution dated 26 March 2026. Further, our Peer Reviewed Auditor has, vide their certificate dated March 26, 2026, certified the 

projected working capital requirements.  

However, such certification does not constitute an assurance on prospective financial information, working capital estimates, or 

projections, and the Peer Reviewed Auditor have not performed any procedures or services in respect of such projections. The actual 

working capital requirements may vary based on operational performance, market conditions, and other factors 

The proposed funding of such working capital requirements is stated below: 

(  In Lakh) 

Sr. No. Particular  FY 2025-26 FY 2026-27 

A. Current Assets     

  Inventories 1,083.65       1,583.50  

  Trade receivables 3,440.02       5,102.18  

 Short Term Loans and Advances 96.58 111.90 

  Other Current Assets 3.00 3.45 

  Total Current Assets (A) 4,623.25       6,801.03  

        

B. Current Liabilities      

 Trade Payables 663.45          953.26  

 Advance Received from Customers 0.49 0.70 

  Short Term Provisions 126.26           37.27  



 

 

Sr. No. Particular  FY 2025-26 FY 2026-27 

  Other Provisions -Gratuity-Short Term  2.60 2.60 

  Other Current Liabilities 146.39 182.99 

  Total Current Liabilities (B)  939.19       1,176.82  

        

C. Total (A-B) 3,684.06       5,624.21  

     

D. Source of Fund     

  Short Term Borrowings 1,000.00          200.00  

  Long Term Loans - - 

  Internal Accruals(R&S) 2,684.06 4,124.21 

  Proceeds from the Issue                -          1,300.00  

  Total 3,684.06 5,624.21 
*As certified by Peer Reviewed Auditor of our Company i.e., M/s. R K. Jagetiya & Co., Chartered Accountants by way of their certificate dated March 

26, 2026. 

. 

The table below sets forth the holding levels (in number of days, as applicable) considered for the purpose of estimating working capital 

requirements. Such holding levels have been derived from the restated financial statements of our Company for the six-month period 

ended September 30, 2025, and for Fiscal 2023, Fiscal 2024 and Fiscal 2025, along with the projected holding periods for Fiscal 2026 

and Fiscal 2027. The underlying assumptions and projected holding levels have been approved by our Board of Directors pursuant to a 

resolution dated March 26,2026. 

Particulars Basis FY 2026-27 FY 2025-26 FY 2024-25 FY 2023-24 FY 2022-23 

A. Current Assets             

Inventories days Cost of Goods Sold 23 22 22 22 22 

Trade Receivables days Revenue from Operations 65 63 63 70 85 

B. Current Liabilities              

Trade Payables days Purchases 14 14 13 20 20 
*As certified by Peer Reviewed Auditor of our Company i.e., M/s. R K. Jagetiya & Co., Chartered Accountants by way of their certificate dated March 

26, 2026. 

 

c) Justifications for holding period levels 

Key assumptions for working capital projections made by our Company: 

Sr. No. Particulars Assumptions 

Current Assets  
Inventories Past trend of Inventory holding period has been in the range of approximately 22 days 

during the financial years 2022-23 to 2024-25. Based on the historical trend and 

operating cycle of the Company, the management has assumed continuation of a 

similar inventory cycle for prospective working capital estimates. Accordingly, the 

inventory holding level has been considered at approximately 22 and 23 days for the 

financial years 2025-26 and 2026-27 respectively. 

 

Trade receivables The historical holding days of trade receivables has been ranging from 85 days to 63 

days during the financial year 2022-23 to financial year 2024-25. As per the current 

credit terms and prevalent trend of the industry & in order to expand companyôs 

operations, the holding level for debtors is anticipated at 63 and 65 days which is in 

line with the expected increase in revenue from operations and to support the working 

capital requirements for the financial year 2025-26 and 2026-27 respectively. 

 

By offering flexibility, Company expects to stimulate increased sales volume and 

foster stronger customer relationships. This adjustment aligns with the strategy to 



 

 

Sr. No. Particulars Assumptions 

expand operations while ensuring financial sustainability. 

  

 

Short Term Loans 

and Advances 

Short term loans and advances comprise of mainly balances with Government 

authorities ï GST Credit, Advance to supplier and Advance for Capital goods. GST 

credit is appearing to due to prior period GST credit accumulated on account of 

inverted rate structure of GST. Short term loans and advances gradually decreased 

from 125.36 Lakhs to 96.58 Lakhs, except in Fiscal 2023 which is exceptionally high 

on account of non-recurring item i.e. advance for capital goods to the tune of Rs 55.42 

Lakhs. GST Credit balance is gradually being utilized against GST liability on sales. 

  
Current Liabilities  

 

Trade payables Past trend of Trade payables holding days has been in the range of 13 days to 20 days 

approximately during the financial year 2022-23 to 2024-25. The Company has 

assumed continuation of the same cycle for prospective working capital estimates 

accordingly the holding level for creditors is anticipated at 14 days for the financial 

year 2025-26 and 2026-27. 

  

 

Short Term 

Provisions (Net of 

Advance Tax) 

Short term provision for Income tax net of Advance tax in fiscal 2025 and 2026 is 

representing mismatch of working capital therefore ranging between 0 to 232.69 

lakhs. Management assumed that in fiscal 2027 with proper working capital 95% of 

Tax will be paid through advances tax and TDS resulting in significant decrease i.e. 

37.27 Lakhs. 

  
*As certified by Peer Reviewed Auditor of our Company i.e., M/s. R K. Jagetiya & Co., Chartered Accountants by way of their certificate dated March 

26, 2026. 

Our Company proposes to utilize  1,300.00 lakhs of the Net Proceeds in Fiscal 2027, towards its working capital requirements. The 

balance portion of the working capital requirements will be funded through existing equity, internal accruals, and borrowings from 

banks, as may be required. 

 

3. General Corporate Purposes: 

 

Our Company intends to deploy the balance Net Proceeds aggregating to  [ǒ] Lakhs for General Corporate Purposes, subject to such 

utilization not exceeding 15% of the amount being raised by the issuer or Rs. 1,000 lakhs, whichever is less, in compliance with the SEBI 

ICDR Regulations , as decided by our board, we have flexibility in applying the remaining proceeds after meeting issue expenses for 

general corporate purpose including but not restricted to, meeting capital expenditure, operating expenses, brand building, strategic 

initiatives, repayment of the borrowings, , meeting working capital requirements including payment of interests, strengthening of our 

business development and marketing capabilities, meeting exigencies which the Company in the ordinary course of business may not 

foresee or any other purpose as approved by our board of directors, subject to compliance with the necessary provisions of the Companies 

Act. 

 

Our management, in response to the competitive and dynamic nature of the industry, will have the discretion to revise its business plan 

from time to time and consequently our funding requirement and deployment of funds may change. This may also include rescheduling 

the proposed utilization of Net Proceeds and increasing or decreasing expenditure for a particular object, i.e., the utilization of Net 

Proceeds. Our management, in accordance with the policies of our Board, will have flexibility in utilizing the proceeds earmarked for 

general corporate purposes. In the event that we are unable to utilize the entire amount that we have currently estimated for use out of 

Net Proceeds in a Financial Year, we will utilize such unutilized amount in the next Financial Year. 

 

Issue related Expenses 

 

The break-up for the estimated issue related expenses are as set forth below: 

 

The total estimated Issue Expenses are  [ǒ] lakhs, which is [ǒ] % of the total Issue Size. The details of the Issue Expenses are tabulated 

below: 



 

 

 

Sr.n

o 
Particulars 

Amount 

(  in lakhs) 

% of Total 

Expenses 

% of Total Issue 

Size 

 1. Book Running Lead Manager Fees [ǒ] [ǒ] [ǒ] 

 2. Underwriting Fees [ǒ] [ǒ] [ǒ] 

 3. Fees payable to the Market maker to the Issue [ǒ] [ǒ] [ǒ] 

 4. Fees payable to the Registrar to the Issue [ǒ] [ǒ] [ǒ] 

 5. Fees payable for Advertising and Publishing Expense [ǒ] [ǒ] [ǒ] 

 6. 

Fees payable to Regulators including Stock Exchange & 

Depositories 
[ǒ] [ǒ] [ǒ] 

 7. Payment for Printing & Stationary, Postage etc [ǒ] [ǒ] [ǒ] 

 8. 

Fees payable to statutory auditors, Legal Advisors & other 

Professionals 
[ǒ] [ǒ] [ǒ] 

 9. 

Other Expense (Fees payable for Selling Commission, Brokerage, 

etc.) 
[ǒ] [ǒ] [ǒ] 

   Total Estimated Issue Expense [ǒ] [ǒ] [ǒ] 
*Excluding applicable taxes (GST) 

 

Structure for commission and brokerage payment to the SCSBs Syndicate, RTAs, CDPs and SCSBs:  

 

1. ASBA applications procured directly from the applicant and Bided (excluding applications made using the UPI Mechanism, and in 

case the Issue is made as per Phase I of UPI Circular) - Rs 10/- per application on wherein shares are allotted. 

 

2. Syndicate ASBA application procured directly and bided by the Syndicate members (for the forms directly procured by them) ï Rs 

[ǒ]/- per application on wherein shares are allotted. 

 

3. Processing fees / uploading fees on Syndicate ASBA application for SCSBs Bank - Rs [ǒ]/- per application on wherein shares are 

allotted. 

 

4. Sponsor Bank shall be payable processing fees on UPI application processed by them - Rs [ǒ]/- per application on wherein shares 

are allotted. 

 

5. No additional uploading/processing charges shall be payable to the SCSBs on the applications directly procured by them. 

 

6. The commissions and processing fees shall be payable within 30 Working days post the date of receipt of final invoices of the respective 

intermediaries. 

 

7. Amount Allotted is the product of the number of Equity Shares Allotted and the Issue Price. 

 
Shortfall of Funds 

 

Any shortfall in meeting the fund requirements will be met by way of internal accruals or permitted borrowings. 

 

Appraisal by Appraising Fund 

 

None of the Objects have been appraised by any bank or financial institution or any other independent third -party organization. The 

funding requirements of our Company and the deployment of the proceeds of the Issue are currently based on available management 

estimates. The funding requirements of our Company are dependent on a number of factors which may not be in the control of our 

management, including but not limited to variations in interest rate structures, changes in our financial condition and current commercial 

conditions of our business and are subject to change in light of changes in external circumstances or in our financial condition, business 

or strategy. 

 

 



 

 

Bridge Financing Facilities 

  

As on the date of this Draft Prospectus, we have not raised any bridge loans, which are proposed to be repaid from the Net Proceeds. 

However, we may draw down such amounts, as may be required, from an overdraft arrangement/cash credit facility with our lenders, to 

finance additional working capital needs until the 

completion of the Issue. 

 

Monitoring Utilization of Funds  

 

As the size of the Fresh Issue does not exceed 5,000 lakhs, in terms of Regulation 262 of the SEBI (ICDR) Regulations, 2018, our 

Company is not required to appoint a monitoring agency for the purposes of this Issue. Our Board and Audit Committee shall monitor 

the utilization of the Net Proceeds. 

 

Pursuant to Regulation 32 of the SEBI (LODR) Regulation, 2015, our Company shall on a half-yearly basis disclose to the Audit 

Committee the uses and application of the Net Proceeds. Until such time as any part of the Net Proceeds remains unutilized, our Company 

will disclose the utilization of the Net Proceeds under separate heads in our Companyôs balance sheet(s) clearly specifying the amount of 

and purpose for which Net Proceeds have been utilized so far, and details of amounts out of the Net Proceeds that have not been utilized 

so far, also indicating interim investments, if any, of such unutilized Net Proceeds. In the event that our Company is unable 

to utilize the entire amount that we have currently estimated for use out of the Net Proceeds in a Fiscal Year, we will utilize such unutilized 

amount in the next financial year. 

 

Further, in accordance with Regulation 32(1)(a) of the SEBI (LODR) Regulation, 2015 our Company shall furnish to the Stock Exchanges 

on a half yearly basis, a statement indicating material deviations, if any, in the utilization of the Net Proceeds for the objects stated in this 

Draft Prospectus. 

 

Interim use of Net Proceeds 

 

Pending utilization of the Net Proceeds for the purposes described above, our Company will deposit the Net Proceeds only with scheduled 

commercial banks included in the Second Schedule of the Reserve Bank of India Act, 1934, as amended, as may be approved by our 

Board. In accordance with Section 27 of the Companies Act, 2013 and other applicable laws, our company confirms that it shall not use 

the Net Proceeds for buying, trading or otherwise dealing in shares of any other listed company or for any investment in the equity 

markets. 

 

Variation in Objects 

 

In accordance with Section 13(8) and Section 27 of the Companies Act, 2013, 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 a postal ballot. Further, 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 applications of the proceeds of the Issue. In addition, the notice 

issued to the Shareholders in relation to the passing of such special resolution (ñPostal Ballot Noticeò) shall specify the prescribed details 

as required under the Companies Act. The Postal Ballot Notice shall simultaneously be published in the newspapers, one in English and 

one in Hindi, the vernacular language of the jurisdiction where the Registered Office is situated. Our Promoters will be required to provide 

an exit opportunity to such shareholders who do not agree to the above stated proposal, at a price as may be prescribed by SEBI, in this 

regard. 

 

Other Confirmations 

 

No part of the Net Proceeds will be paid by our Company as consideration to our Promoter, Promoter Group, our Directors, our Key 

Management Personnel or our Group Company. Except in the normal course of business and in compliance with applicable law, there 

are no existing or anticipated transactions in relation to utilisation of Net Proceeds with our Promoters, Promoter Group, our Directors, 

Senior Management Personnel, our Key Management Personnel. 

 

Further, pursuant to the issue, the Net Proceeds received by our Company shall only be utilised for objects identified by our Company 



 

 

and for general corporate purposes and none of our Promoter, Promoter Group, our Directors, Senior Management Personnel, our Key 

Management Personnel of our Company, as applicable, shall receive a part of or whole Net Proceeds directly or indirectly. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

 

BASIS OF ISSUE PRICE 

 

 

The Issue Price will be determined by our Company, in compliance with the SEBI ICDR Regulations, on the basis of assessment of market 

demand for the Equity Shares offered through the Fixed Price Process and on the basis of the quantitative and qualitative factors 

described below. The face value of the Equity Shares is  10 and Issue Price is  [Å] per Equity Shares and is [Å] times of the face value. 

Investors should read the following basis with the sections titled óRisk Factorsô, óOur Businessô, óRestated Financial Informationô and 

óManagement Discussion and Analysis of Financial Condition and Results of Operationsô beginning on page 31,152,217 and 220  

respectively, of this Draft Prospectus to get a more informed view before making any investment decisions. The trading price of the Equity 

Shares of our Company could decline due to these risk factors and you may lose all or part of your investments. 

 

Qualitative Factors  

 

Some of the qualitative factors and our strengths which form the basis for the Issue Price are: 

- Established presence in the textile industry with a diversified product offering across manufacturing and trading. 

- Consistent and meaningful improvement in financial performance over the last three years. 

- Well established ma 

-  

- nufacturing infrastructure with proposed capacity expansion. 

- Long standing relationships with customers and suppliers. 

- Experienced Promoters supported by a capable management and operational team. 

- Focus on quality and consistency in manufacturing operations. 

- Strategically located manufacturing facility with access to key markets. 

 

For further details regarding some of the qualitative factors, please refer chapter titled óOur Businessô beginning on page 152 of this Draft 

Prospectus. 

 

Quantitative Factors 

 

The information presented in this chapter is derived from companyôs the Restated Financial Statements of the Company for the period 

ended September 30, 2025 and for the financial year ended March 31, 2025, March 31, 2024 and March 31, 2023 prepared in accordance 

with Indian GAAP and the Companies Act and restated in accordance with the SEBI (ICDR) Regulations, 2018 and the Revised Guidance 

Note on Reports in Company Prospectuses (Revised 2019) issued by the ICAI, together with the schedules, notes and annexure thereto. 

For more details on financial information, investors please refer the chapter titled óRestated Financial Informationô beginning on page 

217 of this Draft Prospectus. 

 

Investors should evaluate our Company taking into consideration its business segment and other qualitative factors in addition to the 

quantitative factors. Some of the quantitative factors which may form the basis for computing the price are as follows: 

 

1) Basic and Diluted Earnings Per Share (pre-issue) (ñEPSò) 

 

As per Restated Financial Statements 

 

Period/Year ended 
Basic & Diluted 

EPS (in ) Weights 

March 31, 2025 5.70 3 

March 31, 2024 2.10 2 

March 31, 2023 0.76 1 

Weighted Average 3.68 

for the period ended September 30, 2025  4.68̂  
^Not Annualised 

 



 

 

Notes: 

Å The face value of each Equity Share is  10. 

Å Basic and diluted Earnings per share calculations are in accordance with Indian GAAP and Accounting Standard as applicable and 

based on the Restated Financial Statement of our Company. 

Å Basic and Diluted EPS = Net Profit (Loss) after tax as restated attributable to Equity Shareholders divided by weighted average 

number of equity shares outstanding (After considering issue of bonus shares) during the year/period as per Restated Financial 

Statement 

Å Weighted Average EPS = Aggregate of year wise weighted EPS divided by the aggregate weights i.e. [(EPS * Weights) for each year 

divided by Total Weights] 

Å The above statement should be read with significant accounting policies and notes on Restated Financial Statement as appearing in 

the Restated Financial Statements. 

 

2) Price/Earnings Ratio (ñP/Eò) (pre-issue) ratio in relation to the Issue price of  [Å] per equity share of  10 each fully paid up 

 

Particulars 
P/E after considering bonus  

(No. of times)* 

P/E ratio based on Basic and Diluted EPS as at March 31, 2025 [Å] 

P/E ratio based on Weighted Average EPS as at March 31, 2025  [Å] 

*To be populated after finalisation of Issue Price.. 

 

3) Industry Price/Earning (P/E) Ratio 

 

Industry P/E Ratio* 
Industry P/E 

(No of times) 

Highest 15.87 

Lowest 5.28 

Average 10.58 

*Note: The industry high and low has been considered from the industry peer set provided later in this section for the full FY 2024-25. For further 

details, see ñPeer Competitors ï Comparison of Accounting Ratios with Industry Peersò at point 6 below. 

 

4) Average Return on Net Worth (ñRoNWò) 

 

As per Restated Financial Statements 

 

Period/Year ended RoNW (%) Weight 

March 31, 2025 54.45% 3 

March 31, 2024 44.16% 2 

March 31, 2023 28.54% 1 

Weighted Average 46.70% 

for the period ended September 30, 2025 ^30.89% 

^Not Annualised 

 

Notes: 

Å Return on Net Worth (%) = Net Profit after taxation attributable to equity shareholders of the Company, as restated divided by the Net 

worth as restated as at year/period end. 

Å Weighted average = Aggregate of year-wise weighted RoNW divided by the aggregate of weights i.e. (RoNW * Weight) for each year 

divided by Total of weights. 

Å Net worth as per the SEBI ICDR Regulations means the aggregate value of the paid-up share capital and all reserves created out of 

the profits and securities premium account and debit or credit balance of profit and loss account, after deducting the aggregate value 



 

 

of the accumulated losses, deferred expenditure and miscellaneous expenditure not written off, as per the audited balance sheet, but 

does not include reserves created out of revaluation of assets, write-back of depreciation and amalgamation. 

Å The figures disclosed above are based on the Restated Financial Statements 

Å The above statement should be read with significant accounting policies and notes on Restated Financial Statement as appearing in the 

Restated Financial Statements. 

 

5) Net Asset Value (ñNAVò) per Equity Share  

 

As per Restated Financial Statements 

 

Particulars NAV (in ) 

Net Asset Value per Equity Share as at September 30, 2025^ 363.35 

Net Asset Value per Equity Share as at March 31, 2025 251.10 

  

After the Completion of Issue*  

Net Asset Value per Equity Share after the issue [Å] 

Issue Price per equity share [Å] 
*Net Asset Value, after issue, is calculated by dividing Net Worth of the Company as at [ǒ] by post issue no. of Equity Shares. 
^Not Annualised 

 

Notes: 

Å Net Asset Value per Equity Share has been calculated as net worth, as restated, as at period/year ended divided by number of 

outstanding equity shares as at the end of period/year. 

Å The figures disclosed above are based on the Restated Financial Statements 

Å The above statement should be read with significant accounting policies and notes on Restated Financial Statement as appearing in 

the Restated Financial Statements. 

 

6) Comparison of Accounting Ratios with Listed Industry Peers  

 

      We understand that listed industry peers of the Company have been identified as Borana Weaves Limited & KEN Enterprise Limited (the 

ñIndustry Peersò). 

 

       Based on our review of the audited financial statements of such Industry Peer i.e. (for the year ended March 31, 2025): (a) that the P/E 

ratio is [ǒ] and (b) the additional details as set forth below: 

 

Name of the Company 

Closing 

price as on 

March 27, 

2026 ( )**  

Basic and 

Diluted 

EPS ( ) 

Face 

Value 

( ) 

P/E Ratio 

(times)# 
RoNW (%) 

NAV 

Per 

Share 

( ) 

Total Income 

(  in lakhs) 

Borana Weaves Limited  319.75    20.14  10.00   15.87  45.92% 32.86   29,510  

KEN Enterprise Limited  33.90   6.42  10.00   5.28  11.04% 45.43   49,404  

The Company:        

Manisha Textiles Limited [Å] 5.70 10.00 [Å] 54.45% 10.46 15,198 

** as per the database available on www.bseindia.com and www.nseindia.com.  
#The abovementioned ratios are calculated as at March 27, 2026, and may have changed significantly on the current date. 

 

      Notes:  

Å P/E ratio has been calculated after considering closing BSE/NSE price of the peer as on March 27, 2026 obtained from BSE and NSE 

website and the diluted EPS. 

http://www.bseindia.com/
http://www.nseindia.com/


 

 

Å All the financial information for listed industry peers mentioned above is on an audited basis and sourced from the audited financial 

statements of the relevant company for Financial Year 2025, as available on the websites of the Stock Exchanges. 

Å All the financial information for Manisha Textiles Limited mentioned above is from the Restated Financial Statements for the year 

ended March 31, 2025. 

 

7)   Key Performance Indicators 

 

       The KPIs disclosed below have been used historically by our Company to understand and analyses the business performance, which in 

result, help us in analysing the growth of various verticals in comparison to our peers. The KPIs disclosed below have been approved 

by a resolution of our Audit Committee dated March 26, 2026 and the members of the Audit Committee have verified the details of all 

KPIs pertaining to our Company. Further, the members of the Audit Committee have confirmed that there are no KPIs pertaining to our 

Company that have been disclosed to any investors at any point of time during the three years period prior to the date of filing of this 

Draft Prospectus. Further, the KPIs herein have been certified by M/s. R K Jagetiya & Co., Chartered Accountants, who hold a valid 

certificate issued by the Peer Review Board of the Institute of Chartered Accountants of India. The certificate dated March 26, 2026  

issued by M/s. R K Jagetiya & Co., Chartered Accountants, has been included in óMaterial Contracts and Documents for Inspectionô 

ï Material Documents ï Page 335 of this Draft Prospectus. 

 

    The KPIs of our Company have been disclosed in the chapters titled ñOur Businessò and ñManagementôs Discussion and Analysis of 

Financial Condition and Results of Operations ï Key Performance Indicatorsò on pages 152 and 220 of this Draft Prospectus, 

respectively. We have described and defined the KPIs, as applicable, in ñDefinitions and Abbreviationsò on page 4 of this Draft 

Prospectus. 

 

    Our Company confirms that it shall continue to disclose all the KPIs included in this section on a periodic basis, at least once in a year 

(or any lesser period as determined by the Board of our Company), for a duration of one year after the date of listing of the Equity 

Shares on the Stock Exchange or till the complete utilisation of the proceeds of the Issue as per the disclosure made in the chapter titled 

ñObjects of the Issueò on page 98, whichever is later or for such other duration as may be required under the SEBI ICDR Regulations. 

Further, the ongoing KPIs will continue to be certified by a member of an expert body as required under the SEBI ICDR Regulations. 

 

    Key Performance Indicators (KPIs) of our Company 

 

     A list of our KPIs for the period ended on September 30, 2025 and financial year ended on March 31, 2025, March 31, 2024 and March 

31, 2023 is set out below:  

 

       Financial KPIs 

(in  Lakhs except percentages and ratios) 

Key Financial Performance 

Period ended 

September 30, 

2025 

FY 2024-25 FY 2023-24 FY 2022-23 

Revenue from Operations (1) 9,881.70 15,112.38 9,765.73 8,597.22 

Cost of goods sold as % of revenue from 

operations (%)(2) 

90.14% 88.83% 92.03% 93.77% 

EBITDA  (3) 1,025.78 1,326.70 530.75 288.13 

EBDITA Margin (%) (4) 10.38%  8.78%  5.43%  3.35% 

PAT (5) 730.26 889.44 328.64 118.59 

PAT Margin (%) (6) 7.15% 5.85% 3.34% 1.37% 

Debt Equity Ratio (in Times) (7) 0.79 0.90 2.18 5.25 

ROCE (%) (8) * 25.36% 45.89% 25.74% 11.86% 

ROE (%) (9) * 30.89% 54.45% 44.16% 28.54% 

PPE turnover ratio (times) (10) ^29.82   49.55   41.07   40.91  

^Not Annualised 

As certified by Peer Reviewed Auditor of our Company i.e., M/s. R K. Jagetiya & Co., Chartered Accountants by way of their certificate dated 

March 26, 2026. 



 

 

 

(1) Revenue from operation means revenue from operating activities  

(2) Cost of Goods Sold is calculated as Opening Inventories +Purchases +Direct Expenses- Closing Inventories 

(3) EBITDA is calculated as Profit before tax + Depreciation + Finance Cost - Other Income excluding recovery of Provision 

for doubtful debts + Other Non-operating Expense(loss on sale of FA/Investment).(EBITDA means Earnings before finance 

cost, taxes, depreciation and amortization expense, arrived at by obtaining the profit before tax/ (loss) for the year and 

adding back finance cost, depreciation and amortization and impairment expense and reducing other income excluding of 

Recovery of provision for doubtful debts, and after eliminating non-operating expenses and the effect of extra ordinary and 

exceptional items.) 

(4) óEBITDA Marginô is calculated as EBITDA as a percentage of revenue from operations. 

(5) PAT represents total net profit after tax for the year. 

(6) óPAT Marginô is calculated as PAT divided by total income. 

(7) Debt Equity Ratio: is calculated as Net debt divided by total equity. Net debt is the result of Debt (current & non-current 

borrowings); total equity means Net worth   

(8) ROCE is calculated as EBIT divided by capital employed where (i) EBIT means PBT + Finance cost (ii) Capital employed 

means Net worth + total current, non-current borrowings + DTL-DTA as appearing in financial statements.  

(9) ROE is calculated as PAT (excluding of extra ordinary losses) as divided by Net worth. 

(10)  PPE turnover ratio (times) = Revenue from operations of the company divided by the Average WDV of Property, Plant & 

Equipmentôs. 

 

       Operational KPIs 

 

Below is an overview of the operational KPIs in addition to the financial KPIs mentioned above:  

 

Particulars 

Period ended 

September 30, 

2025 

FY 2024-25 FY 2023-24 FY 2022-23 

Manufactured goods (In 

Meters) 
       36,74,903.25   45,23,002.43   53,74,384.94   55,86,459.92  

Traded Goods (In kilos)        32,21,817.59   54,60,505.39   26,67,861.44   13,37,917.20  

   

      Comparison of Key Performance Indicators (KPIs) with Industry Peers 

 

Particulars (Restated) 

Manisha Textiles Limited  

As at/for the period/financial year ended 

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

Revenue from Operations (1)  15,112.38   9,765.73   8,597.22  

Cost of goods sold as % of  

revenue from operations (%) (2) 

88.83% 92.03% 93.77% 

EBITDA  (3)  1,326.70  530.75    288.13  

EBITDA margin (%) (4)  8.78% 5.43%  3.35% 

EBIT (5)   1,371.48   580.70   294.92  

Profit for the year (PAT)  889.44   328.64   118.59  

PAT margin (%) (6) 5.85% 3.34% 1.37% 

Return on Capital Employed (ROCE) (%) (7) 45.89% 25.74% 11.86% 

Return on Equity (ROE) (%) (10) 54.45% 44.16% 28.54% 

Debt to equity ratio (times) (11)  0.90   2.18   5.25  

PPE Turnover times (10)  49.55   41.07   40.91  

 



 

 

Details of Listed Peer companies*: - 

Particulars (Restated) 

Borana Weaves Limited KEN Enterprise Limited  

As at/for the financial year ended As at/for the financial year ended 

March 31, 

2025 

March 31, 

2024 

March 31, 

2023 

March 31, 

2025 

March 31, 

2024 

March31, 

2023 

Revenue from Operations (1) 29,031.04 19,905.56 13,539.90 48,280.13 40,220.78 36,396.26 

Cost of goods sold as % of  

revenue from operations (%) 

(2) 

70.79% 69.79% 73.48% 91.42% 91.65% 95.74% 

EBITDA  (3) 6,317.70 4,117.31 2,606.41 2,352.38 1,975.42 481.85 

EBITDA margin (%) (4) 21.76% 20.68% 19.25% 4.87% 4.91% 1.32% 

EBIT (8) 5,417.32 3,257.01 2,210.81 3,354.72 2,538.89 1,461.17 

Profit for the year (PAT) 4,020.25 2,358.63 1,630.09 1,232.06 892.73 394.85 

PAT margin (%) (6) 13.62% 11.82% 12.03% 2.49% 2.18% 1.05% 

Return on Capital  

Employed (ROCE) (%) (8) 
37.03% 27.91% 35.02% 22.87% 27.41% 17.12% 

Return on Equity (ROE) (%) 

(9) 
45.92% 49.45% 67.61% 11.04% 19.90% 10.99% 

Debt to equity ratio (times) 

(7) 
0.67 1.45 1.61 0.32 1.07 1.38 

PPE Turnover ratio (times) 

(10) 
4.17 3.75 5.56 55.87 47.22 42.95 

 
¶ For the purpose of comparison with the Peer industry, we have considered the number of the audited annual financial 

statements of the respective company, however where the audited are not available we have considered the numbers 

given in DRHP/RHP/prospectus and recalculated the ratio as mentioned formula for comparison. 

 

1. Revenue from operation means revenue from operating activities  

2. Cost of Goods Sold is calculated as Opening Inventories +Purchases +Direct Expenses- Closing 

Inventories 

3. EBITDA is calculated as Profit before tax + Depreciation + Finance Cost - Other Income + Other 

Non-operating Expense.(EBITDA means Earnings before finance cost, taxes, depreciation and 

amortization expense, arrived at by obtaining the profit before tax/ (loss) for the year and adding 

back finance cost, depreciation and amortization and impairment expense and reducing other income 

excluding of Recovery of provision for doubtful debts, and after eliminating non-operating expenses 

and the effect of extra ordinary and exceptional items.) 

4. óEBITDA Marginô is calculated as EBITDA as a percentage of revenue from operations. 

5. PAT represents total net profit after tax for the year. 

6. óPAT Marginô is calculated as PAT divided by total income. 

7. Debt Equity Ratio: is calculated as Net debt divided by total equity. Net debt is the result of Debt 

(current & non-current borrowings); total equity means Net worth   

8. ROCE is calculated as EBIT divided by capital employed where (i) EBIT means PBT + Finance cost 

(ii) Capital employed means Net worth + total current, non-current borrowings + DTL-DTA as 

appearing in financial statements.  

9. ROE is calculated as PAT (excluding of extra ordinary losses) as divided by Net worth. 

10. PPE turnover ratio (times) = Revenue from operations of the company divided by the Average WDV 

of Property, Plant & Equipmentôs. 

 

8) WEIGHTED AVERAGE  COST OF ACQUISITION  

 

a) The price per share of the Company based on the primary/ new issue of shares (equity/ convertible securities) 

 

There has been no issuance of Equity Shares other than Equity Shares issued pursuant to a bonus issue on February 16, 2026, during the 

18 months preceding the date of this Draft Prospectus, where such issuance is equal to or more than 5% of the fully diluted paid-up share 

capital of the Company (calculated based on the pre-issue capital before such transaction(s) and excluding employee stock options granted 



 

 

but not vested), in a single transaction or multiple transactions combined together over a span of 30 days. 

 

b) The price per share of the Company based on the secondary sale/ acquisition of shares (equity shares) 

 

There has been no secondary sale/ acquisitions of Equity Shares, where the Promoter, members of the promoter group or shareholder(s) 

having the right to nominate director(s) in the board of directors of the Company are a party to the transaction (excluding gifts), during 

the 18 months preceding the date of this certificate, where either acquisition or sale is equal to or more than 5% of the fully diluted paid 

up share capital of the Company (calculated based on the pre-offer capital before such transaction/s and excluding employee stock options 

granted but not vested), in a single transaction or multiple transactions combined together over a span of rolling 30 days. 

 

c) Since there are no such transactions to report to under (a) and (b) therefore, information based on last 5 primary or secondary transactions 

(secondary transactions where Promoter / Promoter Group entities or shareholder(s) having the right to nominate director(s) in the Board 

of our Company, are a party to the transaction), not older than 3 years prior to the date of this Draft Prospectus irrespective of the size of 

transactions, is as below: 

 

Secondary Transactions: 

 

Except as disclosed below, there have been no secondary transactions by the Promoter, members of the Promoter Group or shareholder(s) 

having the right to nominate director(s) in the Board of Directors of our Company are a party to the transaction, in the last three years 

preceding the date of this Draft Prospectus: 

 

Date of 

Transfer 

Name of 

transferor  

Name of 

Transferee 

No. of 

Equity 

shares 

*Price 

Per Equity 

Share 

Nature of 

transaction 

Total 

Consideration 

(in ) 

May 20, 2025 Girish Kukreja Dhir Kukreja 1 0.416 

Sale 

10 

May 20, 2025 
Girish Kukreja 

Jaikishin 

Mulchandani 
1 0.416 10 

May 20, 2025 Girish Kukreja Kumar Lukesh Kalani 1 0.416 10 

April 17, 2024 Vinod Bulchandani Girish Kukreja 300 4.50 32,400 

April 17, 2024 Naresh Daryani Girish Kukreja 400 4.50 43,200 

 *Price per equity shares is adjusted for bonus issue of 23:1 on February 16, 2026.  

 

d) Weighted average cost of acquisition 

 

Types of transactions 
*Weighted average cost of acquisition (  

per Equity Shares) 

Weighted average cost of acquisition of primary / new issue as per paragraph a) 

above. 
NA^ 

Weighted average cost of acquisition for secondary sale / acquisition as per paragraph 

b) above. 
NA^^ 

Weighted average cost of acquisition of primary issuances / secondary transactions 

as per paragraph c) above 
4.48 

*Price per equity shares is adjusted for bonus issue of 23:1 on February 16, 2026. 

Note: 

^There were no primary/ new issue of shares (equity/ convertible securities) other than Equity Shares issued pursuant to a bonus issue 

on February 16, 2026 in last 18 months prior to the date of this Draft Prospectus. 

^^There were no secondary sales / acquisition of shares of shares (equity/ convertible securities) as mentioned in paragraph i(b)above, 

in last 18 months from the date of this Draft Prospectus. 

 

Explanation for Issue Price being [Å] price of weighted average cost of acquisition of primary issuance price/secondary transaction 

price of Equity Shares (set out above) along with our Companyôs key performance indicators and financial ratios for the six 

months period ended on September 30, 2025 and for the financial year ended on March 31, 2025, March 31, 2024 and March 31, 

2023. 

[Å]* 

*To be included on finalisation of Issue price 

 

Explanation for Issue Price/Cap Price being [Å] price of weighted average cost of acquisition of primary issuance price/secondary 

transaction price of Equity Shares in view of the external factors which may have influenced the pricing of the Issue. 

[Å]* 



 

 

*To be included on finalisation of Issue price 

The Issue Price is [Å] times of the face value of the Equity Shares  

 

The Issue Price of  [Å] has been determined by our Company, in compliance with the SEBI ICDR Regulations, on the basis of the demand 

from investors for the Equity Shares through the Fixed Price process. Our Company is justified of the Issue Price in view of the above 

qualitative and quantitative parameters. Bidders should read the above-mentioned information along with óRisk Factorsô, óOur Business 

ô, óRestated Financial Informationô and óManagement Discussion and Analysis of Financial Position and Results of Operationsô 

beginning on page 31, 152 , 217 and 220 respectively, to have a more informed view. The trading price of the Equity Shares could decline 

due to the factors mentioned in the óRisk Factorsô beginning on page 31 and you may lose all or part of your investments. 

 

 

  



 

 

STATEMENT OF TAX BENEFITS  

 

 

To, 

  

The Board of Directors, 
 

Manisha Textiles Limited, 

Sapna Industrial Compound, Plot No 16A, 

Survey No 6, House No 8 P, Gova MIDC,  

Village Saravali, Bhiwandi, Maharashtra, India, 421302 

 

Dear Sirs/ Madam, 

 

Sub: Statement of Tax Benefits (óThe Statementô) available to Manisha Textiles Limited (ñThe Companyò), prepared in 

accordance with the requirement in Schedule VIII- Clause (VII) (L) of Securities and Exchange Board of India (Issue of Capital 

Disclosure Requirements) Regulations 2018, as amended (ñThe Regulationò)   

 

We hereby report that the enclosed annexure prepared by the management of Manisha Textiles Limited, states the special tax benefits 

available to the Company, under 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, respective State Goods and Services Tax Act, 2017 (collectively the ñGST Actò) 

presently in force in India. Several of these benefits, if available, are dependent on the Company or its shareholders fulfilling the conditions 

prescribed under the relevant provisions of the Act. Hence, the ability of the Company or its shareholders to derive the tax benefits is 

dependent upon fulfilling such conditions which, based on business imperatives which the Company may face in the future, the Company 

may or may not choose to fulfill.  

 

The benefits discussed in the enclosed Annexure cover only special tax benefits available to the Company and the shareholders and do 

not cover any general tax benefits available to the Company or its shareholders. Further, the preparation of enclosed statement and the 

contents stated therein is the responsibility of the Companyôs management. We are informed that; this Statement is only intended to 

provide general information to the investors and is neither designed nor intended to be a substitute for professional tax advice. In view of 

the individual nature of the tax consequences and the changing tax laws, each investor is advised to consult his or her own tax consultant 

with respect to the specific tax implications arising out of their participation in the proposed initial public offering of Equity shares (ñthe 

Issueò) by the Company.  

 

We do not express any opinion or provide any assurance as to whether:  

 

a) The Company and its shareholders will continue to obtain these benefits in future; or 

b) The conditions prescribed for availing the benefits have been/would be met. 

 

The contents of the enclosed statement are based on information, explanations and representations obtained from the Company and on 

the basis of our understanding of the business activities and operations of the Company.  

 

Limitations:  

 

Our views are based on facts and assumptions indicated to us and the existing provisions of tax law and its interpretations, which are 

subject to change or modification from time to time by subsequent legislative, regulatory, administrative, or judicial decisions. Any such 

changes, which could also be retrospective, could have an effect on the validity of our views stated herein. We assume no obligation to 

update this statement on any events subsequent to its issue, which may have a material effect on the discussions herein. This report 

including enclosed annexure are intended solely for your information and for the inclusion in the Draft Prospectus/Prospectus or any 

other issue related material in connection with the proposed initial public offer of the Company and is not to be used, referred to or 

distributed for any other purpose without our prior written consent. 

 

This statement has been prepared solely in connection with the Proposed Offer by the Company under the Securities and Exchange Board 

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

 

For R K Jagetiya & Co,   
Chartered Accountants               

FRN: - 146264W 

 

(Ravi K Jagetiya)     

Proprietor                               

M. No. 134691 



 

 

Place: Mumbai 

Date: March 26, 2026 

UDIN: 26134691JEBFUO1377 

 

 

 

 

 

 

 

 

 

 

 

 

  



 

 

ANNEXURE TO THE STATEMENT OF TAX BENEFITS  

 

The information provided below sets out the special tax benefits available to the Company and the Equity Shareholders under the Income 

Tax Act, 1961 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 Equity Shares 

particularly in view of the fact that 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. We have not covered here the tax benefits available to all the shareholders of 

any company listed in India. 

 

A. SPECIAL DIRECT AND INDIRECT TAX BENEFITS TO THE COMPANY, ITS SUBSIDIARIES, ASSOCIATES: 

 

ü The Company are not entitled to any special tax benefits under the Income Tax Act, 1961 and GST Act. 

 

B. SPECIAL DIRECT AND INDIRECT TAX BENEFITS TO THE SHAREHOLDERS  OF COMPANY, ITS SUBSIDIARIES : 

 

ü The Shareholders of the Company not entitled to any special tax benefits under the Income Tax Act, 1961 and GST Act. 

 

NOTES: 

 

1. The above Annexure of special tax benefits sets out the provisions of Tax Laws in a summary manner only and is not a complete 

analysis or listing of all potential tax consequences of the purchase, ownership and disposal of shares. 

 

2. The above Annexure covers only the special tax benefits under the Act, read with the relevant rules, circulars and notifications and 

does not cover any benefit under any other law in force in India. This Annexure also does not discuss any tax consequences, in the 

country outside India, of an investment in the shares of an Indian company. We have not considered the general tax benefits available 

to the Company, and/or its shareholders.  

 
3. The above Annexure of special tax benefits is as per the current direct tax laws relevant for the assessment year 2026-27. Special 

Tax benefits, if any, Several of these benefits are dependent on the Company or its shareholders fulfilling the conditions prescribed 

under the relevant provisions of the Tax Laws. 

 

4. In respect of non-residents, the tax rates and consequent taxation mentioned above will be further subject to any benefits available 

under the relevant Double Taxation Avoidance Agreement, if any, entered into between India and the country in which the non-

resident has fiscal domicile. 

 

5. A new Section 115BAA has been inserted by the Taxation Laws (Amendment) Act, 2019 (óthe Amendment Act, 2019ô) with effect 
from Financial Year 2019-20 granting an option to domestic companies to compute corporate tax at a reduced rate of 25.168% (22% 

plus surcharge of 10% and cess of 4%), provided such companies do not avail specified exemptions/ incentives. The option under 

section 115BAA of the Act once exercised cannot be subsequently withdrawn for any future financial year. The Amendment Act, 

2019 further provides that domestic companies availing such option will not be required to pay Minimum Alternate Tax (óMATô) 

under Section 115JB. The CBDT has further issued Circular 29/2019 dated October 02, 2019 clarifying that since the MAT 

provisions under Section 115JB itself would not apply where a domestic company exercises option of lower tax rate under Section 

115BAA, MAT credit would not be available.  

 
In such a case, the Company is not allowed to claim any of the following deductions/ exemptions under the Act: - 

 

V Deduction under the provisions of Section 10AA. 

V Deduction under clause (iia) of sub- section (1) of Section 32 (additional depreciation). 

V Deduction under section 32AD or Section 33AB or Section 33ABA 

V Deduction under section 35AD or Section 35CCC 

V Deduction under section 80G 

 

Lower corporate tax rate under Section 115BAA of the Act and Minimum Alternate Tax ('MAT') credit under section 115JAA of 

the Act which are in general available and hence may not be treated as special tax benefits.  

 
6. This Annexure is intended only to provide general information to the investors and is neither designed nor intended to be a substitute 

for professional tax advice. In view of the individual nature of tax consequences, each investor is advised to consult his or her tax 

advisor with respect to specific tax consequences of his/her investment in the shares of the Company.  

 

7. No assurance is given that the revenue authorities/ courts will concur with the views expressed herein. The views are based on the 



 

 

existing provisions of law and its interpretation, which are subject to changes from time to time. We do not assume responsibility 

to update the views consequent to such changes. 

 

 
For R K Jagetiya & Co.   
Chartered Accountants               

ICAI Firm Registration Number: 146264W 

Peer Review Number: 017355  

 

 

(Ravi K Jagetiya)     

Proprietor                               

M. No. 134691 

Place: Mumbai 

Date: March 26, 2026 

UDIN: 26134691JEBFUO1377 
 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

 

SECTION V: ABOUT OUR COMPANY  

 

INDUSTRY OVERVIEW  

 

Unless otherwise indicated, industry and market data used in this section has been derived from the industry report titled ñIndustry 

Report on Textiles Industryò dated January 16, 2026 (the ñInfomerics Analytics & Research Reportò) prepared and issued by Infomerics 

Analytics & Research Private Limited. The Infomerics Analytics & Research Report will be made available on the website of our 

Company at www.manishatextiles.in  from the date of the Draft Prospectus until the Bid/Issue Closing Date. We officially engaged 

Infomerics Analytics & Research Private Limited in connection with the preparation of the Infomerics Analytics & Research Report 

and exclusively paid and commissioned the Infomerics Analytics & Research Report for the purpose of confirming our understanding 

of the industry we operate in, in connection with the Issue. Infomerics Analytics & Research Private Limited is an independent agency 

which has no relationship with our Company, our Promoters, any of our Directors, Key Managerial Personnel, Senior Management or 

the Lead Manager. There are no parts, data or information (which may be relevant for the Issue), that have been left out or changed in 

any manner except the fact that certain content has been summarized, wherever required.  

 

GLOBAL ECONOMIC OUTLOOK  

 

The global output is expected to grow by 3.2% in CY 2025, down from 3.3% in CY 2024, and moderating to 3.1% in CY 2026. This 

deceleration reflects a combination of lingering trade tensions, policy uncertainties, and region-specific structural challenges. Global 

inflation is expected to ease, with headline inflation forecast at 4.2% in CY 2025 and 3.7% in CY 2026, supported by tighter monetary 

policies in advanced economies, improving labour market conditions, and the gradual resolution of supply-side disruptions. Global trade 

growth is set to moderate to 3.6% in CY 2025 and further to 2.3% in CY 2026, reflecting the impact of elevated trade barriers and 

geopolitical instability. 

 

 
 

F ï Forecast, (Source ï IMF ï World Economic Outlook, October 2025) 

(as quoted in the Infomerics Analytics & Research Industry Report, January, 2026) 

 

 Note: Advanced Economies and Emerging & Developing Economies are as per the classification of the World Economic Outlook 

(WEO). This classification is not based on strict criteria, economic or otherwise, and it has evolved over time. It comprises of 40 countries 

under the Advanced Economies including the G7 (the United States, Japan, Germany, France, Italy, the United Kingdom, and Canada) 

and selected countries from the Euro Zone (Germany, Italy, France etc.). The group of emerging market and developing economies (156) 

includes all those that are not classified as Advanced Economies (India, China, Brazil, Malaysia etc.)  

 

Advanced Economies are projected to slow, with GDP growth at 1.6% in CY 2025 and CY 2026. The United States is expected to expand 

by 2.0% in CY 2025 and 2.1% in CY 2026, supported by resilient consumer spending despite fiscal and trade pressures. The Euro Area 

faces subdued growth at 1.2% in CY 2025, with Germany at 0.2% and France at 0.7%, amid lingering trade disruptions and domestic 

challenges. Japanôs growth is forecast at 1.1% in CY 2025, reflecting weak domestic demand, while the United Kingdom is projected to 

grow at 1.3%.  

 

Emerging Markets and Developing Economies are expected to maintain moderate expansion, with GDP growth of 4.2% in CY 2025 and 

4.0% in CY 2026. Chinaôs growth is projected at 4.8% in CY 2025, slightly higher than previously expected, constrained by real estate 

sector weakness and soft consumer demand. India is projected to grow at 6.6% in CY 2025 and 6.2% in CY 2026, driven by robust rural 

consumption, infrastructure investment, favourable demographics, and digitalisation. Other key economies, including Brazil (2.4%) and 

http://www.manishatextiles.in/


 

 

Russia (0.6%) in CY 2025, are expected to grow more slowly amid structural and geopolitical challenges. 

 

Global commodity prices are anticipated to remain volatile. Oil prices are projected to decline by 12.9% in CY 2025, following a 1.8% 

decline in CY 2024, before recovering moderately in CY 2026. Non-fuel commodities are expected to increase by 7.4% in CY 2025, 

driven by agricultural and industrial demand. 

 

Overall, the global economic outlook indicates slowing growth, easing inflation, and continued uncertainty due to geopolitical tensions 

and trade fragmentation. Nevertheless, India stands out as a relative growth leader among major economies, supported by macroeconomic 

stability, demographic advantages, and continued investment-led expansion. 

 

GDP Growth across Major  Regions 

GDP growth across major global regionsðincluding Europe, Latin America & the Caribbean, Middle East & Central Asia, and Sub-

Saharan Africaðcontinues to display varied trajectories. While some regions are stabilizing post-pandemic, others remain challenged by 

structural and cyclical issues. The global outlook presents a mixed scenario, with emerging economies continuing to outperform advanced 

economies. 

 

 
                                              (Source-IMF  World Economic Outlook October, 2025 update) 

In Emerging and Developing Asia, growth is projected to moderate from 5.3% in CY 2024 to 4.5% in CY 2025, before recovering slightly 

to 4.6% in CY 2026. India is expected to grow at 6.2% in CY 2025, supported by resilient rural consumption and sustained infrastructure 

investments, though lower than 6.5% growth recorded in CY 2024. In contrast, China's growth is likely to decelerate to 4.0% in CY 2025, 

amid persistent real estate concerns and weak domestic demand. 

Sub-Saharan Africa is projected to grow at 3.8% in CY 2025, slightly below the 4.0% growth in CY 2024, with a further improvement to 

4.2% in CY 2026. The recovery is being aided by improved weather conditions and better functioning supply chains. 

In the Middle East and Central Asia, the economy is forecasted to expand at 3.0% in CY 2025, up from 2.4% in CY 2024, and further 

strengthen to 3.5% in CY 2026, driven by stabilization in oil production and ongoing economic reforms. 

For Latin America and the Caribbean, modest growth of 2.0% is forecast for CY 2025, holding steady from CY 2024, with expectations 

of a rebound to 2.4% in CY 2026, helped by stronger macroeconomic management across key economies. 

Emerging and Developing Europe remains subdued, with growth estimated at 2.1% in CY 2025, down from 3.4% in CY 2024, expected 

to be stable at 2.1% by CY 2026. The region continues to face structural manufacturing challenges, particularly in major economies like 

Germany. 

    India and Top 4 Global Economies GDP Growth Forecast 



 

 

 

 

Note: P = Projections, 

Source: IMF World Economic Outlook October 2025 update 

Overall, while global growth is expected to remain steady at 3.2% in CY 2025, regional disparities persist, influenced by a combination 

of domestic challenges, external geopolitical tensions, and fluctuating commodity prices. 

INDIAN ECONOMY                                             

India  Macroeconomic Analysis 

Gross Domestic Product (GDP)  

 

Indiaôs real GDP has shown a robust growth at 8.2% in the second quarter (Q2) of FY26 compared to the growth rate of 5.6% during 

Q2 of FY25, whereas nominal GDP has witnessed a growth rate of 8.7% in Q2 of FY 2025-26. As per the Ministry of Statistics and 

Programme Implementationôs (MOSPI, Govt. Of India), First Advance Estimate of real GDP turns out to be at 7.4% in FY 2025-26 against 

the growth rate of 6.5% during FY 2024-25. 

 

In its latest Economic Outlook, the OECD noted that India remains one of the fastest-growing major economies, supported by strong 

investment activity and resilient services. OECD highlighted that Indiaôs GDP is projected to grow by 6.7% in fiscal year 2025-26, 6.2% 

in 2026-27 and 6.4% in 2027-28. Despite some likely impact of the US tariff on Indian exports, private consumption will be supported by 

rising real incomes as inflation remains soft and low consumption/indirect taxes (GST). Going forward, investment will be sustained by 

declining borrowing costs and strong public capital expenditure. Current low headline inflation is projected to gradually converge towards 

the 4% target. Notably, Indiaôs Headline Inflation drops to 0.25 % in October 2025. 

 

Indiaôs Economic Growth Momentum Remains Strong - Surpassed USD 4 Trillion.  

 

In June 2025, India became the fourth-largest economy in the world and retained its position as the fastest-growing major economy. The 

country is projected to become the worldôs third largest economy by 2030, with an estimated GDP of USD 7.3 trillion.  

Source: PIB, Press Release - India Becoming an Economic Powerhouse posted on June 16, 2025  

 

India achieved a significant milestone by overtaking Japan to become the third most powerful nation in the Asia-Pacific region, as per the 

Asia Power Index 2024. India's overall score rose to 39.1, reflecting a 2.8-point increase from the previous year, driven by growing influence 

across economic, military, and diplomatic dimensions.  

Source: PIB, Press Release - India becomes 3rd Most Powerful Nation in Asia, Surpasses Japan in Asia Power Index posted on September 

24, 2024. 

 

Key factors behind Indiaôs rise include its strong economic performance, expanding and youthful workforce, and increasing strategic 

engagement across the region. Indiaôs Economic Capability improved significantly, supported by its position as the worldôs third-largest 

economy in terms of purchasing power parity (PPP). Additionally, a notable increase in its Future Resources score highlights the 

demographic advantage that is expected to sustain its growth trajectory in the coming years. 

 

Gross Value Added (GVA) 

 



 

 

Real GVA in Q2 of FY 2025-26 is estimated at 44.77 lakh crore, against 41.41 lakh crore in Q2 of FY 2024-25, registering a growth 

rate of 8.1%. Nominal GVA in Q2 of FY 2025-26 is estimated at 77.69 lakh crore, against 71.45 lakh crore in Q2 of FY 202425, showing 

a growth rate of 8.7%. 

 

 Quarterly Estimates of GVA at Basic Prices for Q2 (July-September) 2025-26 (at 2011-12 Prices) (  Crore) 
 

 

Sector 

GVA at Basic Price 

 

2023-24 

 

2024-25 

 

2025-26 

Percentage Change Over 

Previous Year 

2024-25 2025-26 

Q1 Q2 Q1 Q2 Q1 Q2 Q1 Q2 Q1 Q2 

1. Primary Sector 6,24,534 5,22,188 6,38,065 5,40,666 6,55,701 5,57,501 2.2 3.5 2.8 3.1 

1.1 Agriculture, Livestock, Forestry & Fishing 5,40,008 4,56,998 5,47,919 4,75,765 5,68,374 4,92,623 1.5 4.1 3.7 3.5 

1.2. Mining & Quarrying 84,526 65,190 90,146 64,901 87,327 64,878 6.6 -0.4 -3.1 -0.04 

2. Secondary Sector 10,89,237 11,27,299 11,82,833 11,72,416 12,65,896 12,67,823 8.6 4.0 7.0 8.1 

2.1. Manufacturing 6,56,922 7,05,592 7,06,798 7,20,846 7,61,394 7,86,670 7.6 2.2 7.7 9.1 

2.2. Electricity, Gas, Water Supply & Other Utility  

Services 
96,203 1,00,019 1,05,981 1,02,970 1,06,470 1,07,519 10.2 3.0 0.5 4.4 

2.3. Construction 3,36,112 3,21,688 3,70,054 3,48,601 3,98,032 3,73,634 10.1 8.4 7.6 7.2 

3. Tertiary  Sector 21,78,681 22,63,703 23,26,433 24,27,523 25,42,237 26,51,589 6.8 7.2 9.3 9.2 

3.1 Trade, Hotels, Transport, Communication & 

Services related to Broadcasting 
6,53,847 7,13,765 6,89,172 7,57,326 7,48,348 8,13,369 5.4 6.1 8.6 7.4 

3.2 Financial, Real Estate & Professional Services 10,55,657 10,47,187 11,25,793 11,22,890 12,32,476 12,37,877 6.6 7.2 9.5 10.2 

3.3 Public Administration, Defence & Other Services* 4,69,176 5,02,752 5,11,468 5,47,308 5,61,413 6,00,343 9.0 8.9 9.8 9.7 

GVA at Basic Prices 38,92,452 39,13,191 41,47,331 41,40,606 44,63,834 44,76,914 6.5 5.8 7.6 8.1 

Net Taxes 2,77,663 3,41,615 2,94,333 3,52,981 3,24,789 3,86,426 6.0 3.3 10.3 9.5 

GDP@ 41,70,114 42,54,806 44,41,664 44,93,587 47,88,623 48,63,340 6.5 5.6 7.8 8.2 

*  Public Administration, Defence & Other Services category includes the Other Services sector i.e. Education, Health, Recreation, and other personal services @GDP 

(Production/Income Approach) = GVA at Basic Price + Net Taxes on Products 

 

Major Highlights:  

¶ Real GDP has been estimated to grow by 8.2% in Q2 of FY 2025-26 against the growth rate of 5.6% during Q2 of FY 2024-25.  

¶ Nominal GDP has witnessed a growth rate of 8.7% in Q2 of FY 2025-26.  

¶ The Secondary (8.1%) and Tertiary Sector (9.2%) has boosted the Real GDP growth rate in Q2 of FY 2025-26 to rise above 8.0%.  

¶ Manufacturing (9.1%) and Construction (7.2%) in the Secondary Sector, has registered above 7.0% growth rate at Constant Prices 

in this quarter. 

¶ Financial, Real Estate & Professional Services (10.2%) in the Tertiary Sector has sustained a substantial growth rate at Constant 

Prices in Q2 of FY 2025-26.  

¶ Agriculture and Allied (3.5%) and Electricity, Gas, Water Supply and Other Utility Services Sector (4.4%) has seen moderated Real 

growth rate during Q2 of FY 2025- 26.  

¶ Real Private Final Consumption Expenditure (PFCE) has reported 7.9% growth rate during Q2 of FY 2025-26 as compared to the 

6.4% growth rate in the corresponding period of previous financial year.  

 

Consumer Price Index (CPI)  

 

CPI is at its lowest level 

 

Year-on-year (YOY) inflation rate based on All India Consumer Price Index (CPI) for the month of October 2025 over October 2024 is 

0.25% (Provisional). There is decrease of 119 basis points in headline inflation of October 2025 in comparison to September 2025. It is 

the lowest year-on-year inflation of the current CPI series. 

 



 

 

 
  

 
Source: MOSPI, GOI 

The decline in headline inflation and food inflation during the month of October 2025 is mainly attributed to full monthôs impact of 

decline in GST, favorable base effect and to drop in inflation of Oils and fats, Vegetables, Fruits, Egg, Footwear, Cereals and products, 

Transport and Communication etc. 

 

India Per Capita GDP Forecast 

 

Per capita GDP growth for India is estimated at 9.19 % CAGR between CY2025-CY2030. Increased individual incomes are expected to 

create additional discretionary spending, which may be beneficial for the sector. 

 



 

 

 
 

Note: E = Estimated, P = Projected  

Source: IMF Data Mapper, World Economic Outlook April 2025, India, GDP Per Capita 

 

Index of Industrial Production (IIP) Growth Trends:  

 

As per the Index of Industrial Production (IIP), the industrial sector grew by 4.0% in FY 2025, moderating from 5.9% in FY 2024 and 

5.2% in FY 2023. This deceleration in overall IIP growth in FY 2025 reflects a softening of industrial momentum amidst global headwinds 

and tighter financial conditions. 

 

¶ Manufacturing  (which holds a 77.6% weight in IIP) registered a slower growth of 3.9% in FY 2025, compared to 5.5% in FY 2024 and 

4.7% in FY 2023. 

 

¶ Mining  growth also moderated sharply to 2.9% in FY 2025 from 7.5% in FY 2024 and 5.8% in FY 2023. 

 

¶ Electricity  growth remained relatively stable at 5.1% in FY 2025, slightly down from 7.1% in FY 2024 and significantly lower than 8.9% 

in FY 2023. 

 

This slowdown indicates tightening domestic demand and spillover effects from a weaker global industrial cycle. 

 
(Source: Ministry of Statistics & Programme Implementation (MOSPI)) 

 

Latest IIP data in Octô25 remains a tad low amid less activity during festival times  

The Index of Industrial Production (IIP) slows a tad at 0.4% during Octô25 due to less working days available amid festivals. The growth 

rates of the three sectors, Mining, Manufacturing and Electricity for the month of October 2025 are (-) 1.8 percent, 1.8 percent and (-) 

6.9 percent respectively. Lower demand in October 2025 and subsequent decline in electricity generation was driven by extended rainfall 
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season and comfortable ambient temperature across multiple States/UTs. 

 

Source: Quick Estimate of Index of Industrial Production and Use-Based Index for the Month of October 2025, MOSPI, December 01, 

2025 Release 

 
Use-Based Classification Trends: 

 
Source: Ministry of Statistics & Programme Implementation (MOSPI) 

 

According to the use-based classification:  

 

Å Capital Goods segment growth slowed to 5.5% in FY 2025, down from a high of 13.1% in FY 2023 and 6.3% in FY 2024, indicating a 

reduction in investment momentum.  

Å Primary Goods also witnessed slower growth at 3.9%, compared to 6.1% in FY 2024 and 7.5% in FY 2023.  

¶ Intermediate Goods rebounded modestly to 4.1% in FY 2025, up from 3.8% in FY 2023, although still lower than 5.3% in FY  2024.  

 

Å Infrastructure/Construction Goods slowed to 6.6% in FY 2025 from 9.7% in FY 2024 and 8.4% in FY 2023, pointing to softening 

construction and infrastructure activity.  

Å Consumer Durables grew significantly by 7.9%, rebounding from 3.6% in FY 2024 and 0.6% in FY 2023,  indicating improved demand 

in consumer electronics and appliances. 

 

In contrast, Consumer Non-Durables contracted by 1.6% in FY 2025, reversing the 4.1% growth in FY 2024, likely reflecting subdued 

rural and essential goods demand. While certain consumer categories have rebounded, investment-related and primary sectors remain 

under pressure. 

 

The latest growth rates of IIP as per Use-based classification in October 2025 over October 2024 are (-)0.6 percent in Primary goods, 

2.4 percent in Capital goods, 0.9 percent in Intermediate goods, 7.1 percent in Infrastructure/ Construction Goods, (-) 0.5 percent in 

Consumer durables and (-)4.4 percent in Consumer non-durables. Based on use-based classification, top three positive contributors to 

the growth of IIP for the month of October 2025 are Infrastructure/ construction goods, Intermediate goods and Capital goods. 

 

Overview on Key Demographic Parameters 

 

Population growth and Urbanization 

Indiaôs economic trajectory and consumption dynamics are closely tied to its demographic shifts. According to the World Bank, Indiaôs 

population expanded from approximately 0.75 billion in 1984 to 1.45 billion in 2024, consolidating its position as the worldôs most 

populous nation. This growth underlines the emergence of a vast labour force and consumer base, essential for driving sustained economic 

progress. 

 

A key demographic indicatorðthe age dependency ratioðhas witnessed a steady decline over the last four decades. From a high of 

76.54% in 1984, it reduced to 71.77% in 1994, 62.88% in 2004, and 53.24% in 2014, before reaching a low of 46.56% in 2024. This 
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downward trend signifies that for every 100 working-age individuals, there are now fewer than 47 dependents, compared to over 76 

dependents in the mid-1980s. Such a shift reflects a growing share of the working-age population, unlocking Indiaôs demographic 

dividendða critical driver of productivity, savings, and investment. 

 

Together, the rising total population and declining dependency ratio provide a dual advantage: a larger workforce capable of supporting 

economic activity and a lower demographic burden, which allows for higher disposable incomes and consumption growth. These 

demographic fundamentals form a strong backbone for Indiaôs long-term economic and private consumption expansion. 

 

 
Source: World Bank Database, Infomerics Analytics & Research 

 

Urbanization Trend in India  

 

 
Source: World Bank Database 

 

Urbanization, too, is transforming Indiaôs socio-economic fabric. The urban population rose from 424.96 million in 2014 (32.38% of total 

population) to 522.93 million in 2023 (36.36%), and further to approximately 534.91 million in 2024 (36.87%), according to World Bank 

estimates. This rapid growth in urban areas underscores the need for sustainable urban planning, investment in infrastructure, and 

development of smart cities to accommodate and benefit from the shifting population dynamics. 

 

Labour Force in India  

India's labour force has experienced significant growth over the past decade. In 2010, the total labour force was approximately 467.56 

million. By 2024, this number had increased to 607.69 million, reflecting a Compound Annual Growth Rate (CAGR) of 1.89% over the 

14-year period.  

 

This upward trend underscores the expanding working-age population and the country's ongoing economic development. However, it 

also highlights the need for effective employment policies to ensure that the growing labour force is adequately absorbed into productive 

sectors.  

 

The labour force participation rate (LFPR) has also seen fluctuations, influenced by various socio-economic factors. As of 2024, the 

LFPR stood at 45.1%, indicating the percentage of the working-age population that is either employed or actively seeking employment.  

 

These statistics emphasize the importance of implementing strategies that not only create employment opportunities but also enhance the 



 

 

quality and inclusivity of jobs across different sectors of the economy. 

 
Source: World Bank Database 

 

Breakdown of Employment by Sector  
 

According to the Periodic Labour Force Survey (PLFS) 2023ï24, the employment distribution across various sectors exhibits distinct 

gender-based patterns. A significant portion of male workers are engaged in agriculture, followed by notable participation in construction, 

manufacturing, and trade-related activities. In contrast, female workers are predominantly employed in agriculture, with considerable 

involvement in manufacturing and other services sectors. While female representation in trade and construction is lower compared to 

males, Additionally, a substantial proportion of employed women are self-employed, often contributing as unpaid helpers in household 

enterprises or operating small businesses, indicating a reliance on informal employment avenues. 



 

 

 
Source: Annual Report 2023-24, Periodic Labour Force Survey 

 

Disposable Income and Consumer Spending  
 

Gross National Disposable Income (GNDI) represents the total income available to a nationôs residents for consumption and saving after 

accounting for income transfers with the rest of the world. In FY24, Per capita GNDI grew by 10.9%, followed by a moderate growth of 

8.6% in FY25. This steady increase indicates that households and businesses had more income at their disposal, which is critical for 

supporting both consumption and savingsðkey components of economic resilience and expansion.  

 

The rise in GNDI has translated into higher consumer spending, as reflected in the growth of Private Final Consumption Expenditure 

(PFCE), which measures the total value of goods and services consumed by households. Per Capita PFCE grew by 8.7% in FY24 and 

further accelerated to 10.9% in FY25, highlighting strong consumer confidence and robust domestic demand. 
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Note: Data mentioned is in INR, FE ï Final Estimates, FRE ï First Revised Estimates, PE ï Provisional Estimate; Source: PIB, 

Provisional estimates of GDP 2024-25 released on May 30th, 2025 

 

Union Budget FY25-26 Highlights  

 

The Union Budget FY 2025ï26, presented by Finance Minister Nirmala Sitharaman, introduces a comprehensive set of measures aimed 

at stimulating economic growth, enhancing infrastructure, and fostering inclusive development. With a focus on sectors such as 

agriculture, MSMEs, infrastructure, innovation, and exports, the budget seeks to create a conducive environment for sustained economic 

expansion. 

 
Å Capital Expenditure and Infrastructure Development  

The government has earmarked a substantial 11.21 lakh crore (3.1% of GDP) for capital expenditure in FY 2025ï26. This allocation is 

directed towards infrastructure projects, including rural development, manufacturing, and skill-building initiatives. Notably, the Urban 

Challenge Fund has been established with a corpus of 1 lakh crore, aimed at financing 25% of the cost of bankable urban infrastructure 

projects, thereby promoting sustainable urban development. 

 
Å Support for MSMEs  

Recognizing the pivotal role of Micro, Small, and Medium Enterprises (MSMEs) in India's economic landscape, the budget introduces 

several measures to bolster this sector. The Credit Guarantee cover has been enhanced to 10 crore, unlocking 1.5 lakh crore in additional 

funding for MSMEs over the next five years. Additionally, the establishment of a Fund of Funds with a 10,000 crore corpus aims to 

provide equity support to startups and potential MSMEs, focusing on high-growth sectors such as electronics and renewable energy. 

 
Å Tax Reforms and Disposable Income  

To stimulate consumption and investment, the budget introduces significant tax reforms. The tax-free income threshold has been raised 

to 12 lakh, and the new tax regime offers reduced rates for higher income brackets. These changes are expected to increase disposable 

income, thereby encouraging higher savings and investment among the middle class. 

 
Å Focus on Agriculture and Exports  

The budget prioritizes agriculture as a key engine of development, with increased allocations for agricultural credit and initiatives aimed 

at enhancing productivity. Furthermore, measures to promote exports include the reduction of customs duties on select goods and the 

introduction of policies to facilitate easier market access for Indian products. 

 
Å Urban Development Initiatives  

A significant increase in the budget allocation for the Ministry of Housing and Urban Affairs to 96,777 crore reflects the government's 

commitment to urban development. Key initiatives include the establishment of the Urban Challenge Fund, enhanced loans under the PM 

SVANidhi scheme, and substantial provisions for the Pradhan Mantri Awas Yojana and Urban Rejuvenation Mission, all aimed at 

improving urban infrastructure and living standards. 

 

The Union Budget FY 2025ï26 presents a balanced approach to economic growth by addressing immediate consumption needs and 

laying the foundation for long-term sustainability. Through targeted investments in infrastructure, support for MSMEs, tax reforms, and 

sector-specific initiatives, the budget aims to foster an inclusive and resilient economy. These measures are expected to create new 

opportunities for financial institutions, as the growing demand for investment products will provide avenues for expansion and innovation 

in the financial services sector. 

 



 

 

Concluding Remarks about Macroeconomic Scenario  

 
FED has softened the benchmark interest rate by 25bps to the range of 3.50%-3.75% as expected by majority of the market in Decô25. 

The RBI has also reduced its policy rate, namely repo rate by 25 bps to bring it down from 5.50% to 5.25%, amid robust Q2FY26, 8.2% 

real GDP growth and lowest retail inflation at 0.25 in India. A Fed rate cut is expected to channelise FII inflows to India and help in 

easing the ongoing pressure on INR. In fact, the Real Effective Exchange Rate (REER) for which INR was thought to have been 

overvalued previously, has softened in recent periods, thus INR is moving in the right direction to correct its fundamentals though possibly 

at a slight stretch as RBI is struggling a lot to maintain the ñvolatility in the INR movement as the Governor tried to clarify the market. 

Nonetheless, many other emerging market economies (EMs) are also facing pressure on their currencies. Notably, Central Banks (CBs) 

of many countries have accumulated their gold holdings amid this turbulent time, after the ñTrump Tariff ñfactor and geopolitical tensions 

have injected heightened uncertainties in the global economy. 

 

IMF recently reclassified India's "de facto" exchange rate regime as a "crawl-like arrangement", two years after branding it "stabilised", 

indicating that RBI is allowing a measured flexibility, a managed float, where RBI primarily intervene to check excessive volatility in 

the INR and/or to manage the liquidity situation. Indiaôs strategic position as a manufacturing hub is further strengthened by government 

initiatives, a skilled labour force, and a dynamic startup ecosystem, all of which bolster the country's economic outlook. The ongoing 

reforms and focus on innovation are enabling India to seize emerging opportunities, making it a growing player in the global 

manufacturing landscape. In addition, several high-frequency growth indicatorsðsuch as the Purchasing Managers' Index (PMI), E-way 

bills, bank credit, toll collections, and GST collectionsðhave shown a positive trajectory in FY25. These factors are expected to further 

support the investment cycle and strengthen India's economic resilience in the coming years. 

 

EXECUTIVE SUMMARY ï GLOBAL AND INDIAN TEXTILE SECTOR  

 

Some imagine textiles as shimmering silks cascading down couture runways, while others picture rugged fabrics in backpacks or 

engineered threads in sportswear. These days, with a vast palette of fibers, designs, production methods, and applications, the textile 

industry is a rich tapestry that touches almost every aspect of modern life. The industry stretches far beyond fabricðit weaves into 

fashion, agriculture, technology, healthcare, and more. Traditional handlooms live alongside tech-powered mills; natural dyes mix with 

biotech pigments and recycled polyester from plastic bottles. That diversity makes textiles not just globally competitive, but endlessly 

creative and regenerative. In the heart of Indiaôs rural landscapes, artisans reviving native cottonðlike kala cotton in Kutch or organic 

dyes from Odishaôs aul treesðare nurturing a return to sustainable roots and cultural heritage. Handloom communities connect with 

urban startups, creating garments that tell stories of place, people, and purpose. Meanwhile, in industrial zones, the big companies are 

blending automation with conservationðusing blockchain tracing cotton origins, installing zero liquid discharge systems, and rolling out 

waterless dyeing, ozone washing, and rooftop solar as part of national initiatives like PM-MITRA and Switch-Asia. Startups bring even 

more variety. Biotech houses are developing spider-silkïinspired fibers, microbe-based dyes, algae leather, and waste-to-yarn 

transformations that redesign the very essence of fabric . Social entrepreneurs focus on circularityðupcycling scraps in urban hubs, 

weaving plastic waste in Dharavi, and turning it into eco-conscious goods that empower women and communities. Indiaôs textile narrative 

isnôt just about producingðitôs about evolving. 

 

Market Segmentation 

The textile industry is a sprawling ecosystem that threads together fibres, fashion, function, and innovation. It spans the entire value 

chainðfrom fibre and yarn to fabrics and finished goodsðserving diverse applications in apparel, home décor, technical uses, and 

beyond. Driven by both traditional craftsmanship and cutting-edge technologies, the sector balances sustainability, style, and 

performance. 

 

Segmentation 

Criteria  

Sub-segments Description 

Product Type Å Fibre & Yarn 

Å Fabric/Greige 

Å Finished Goods 

Segmentation based on the stage of processing in the textile value 

chain. Fibre and yarn form the raw material base, fabrics are semi-

finished inputs, and finished goods include ready-to-use textile 

products such as garments, home furnishings, and industrial textiles. 

Raw Material Å Natural Fibres (cotton, silk, 

wool, jute) 

Å Man-made Fibres 

(polyester, nylon, viscose, 

blends) 

Classified by source of origin. Natural fibres are plant or animal-

based and preferred for their comfort and biodegradability, while 

man-made fibres offer durability, performance, and cost efficiency 

across multiple applications. 

Application Å Apparel & Fashion 

Å Home Textiles (bedding, 

towels, curtains) 

Å Technical & Industrial 

Textiles (medical, 

automotive, agricultural, 

Based on end-use industry. Apparel dominates consumer demand, 

home textiles cater to interior and lifestyle segments, and technical 

textiles serve specialised functional needs in industrial and 

infrastructure sectors. 



 

 

Segmentation 

Criteria  

Sub-segments Description 

construction, protective) 

Distribution 

Channel 

Å Offline Retail (traditional 

stores, wholesalers) 

Å Modern Retail 

(department stores, multi brand 

outlets) 

Å E-commerce & Direct-to- 

Consumer (online 

platforms, brand websites) 

Differentiates market access routes. Offline channels remain strong 

in tier-2/3 cities, while modern retail and digital platforms are 

witnessing rapid growth, driven by changing consumer preferences 

and digital penetration. 

(Source: Infomerics Analytics & Research Report, January 2026, on Textile Industry) 

 

Global Textile Industry  

The global textile market represents one of the most dynamic and essential components of the global consumer goods industry. It is 

supported by a wide value chain spanning raw material production, fabric manufacturing, apparel and footwear assembly, and retail 

distribution. Growth in this sector is being driven by population expansion, urbanisation, rising disposable incomes, increased fashion 

awareness, and a strong rebound in global trade. 

 

Market Size:   

The Global Textile Market is estimated at USD 1244.83 billion in CY 2025 and is expected to reach USD 1,316.4 billion in CY 2026, 

growing further to USD 2,058.88 billion by CY 2034 at a CAGR of 5.75% during the forecast period. This growth is driven by rising 

global demand for apparel, increasing urbanization, expansion of technical textiles in industries like automotive and healthcare, and a 

shift towards sustainable and eco-friendly materials. Asia-Pacific remains the dominant market due to cost advantages and high 

production capacity, while developed markets like North America and Europe focus on innovation and sustainability. 

 

 
Source: Infomerics Analytics & Research. Note: E (Estimated, P (Projected) 

 

Indian Textile Industry  

Indiaôs textile sector is one of the most strategically significant industries in the Indian economy, contributing substantially to GDP, 

industrial output, exports, and employment. The sectorôs resilience is anchored in its integrated value chain from raw fibre to finished 

garments, supported by a large domestic market, skilled workforce, and policy push from the Government of India. 

 

As per PIB Release dated April 01, 2025, the Indian textile and apparel sector: 

Å Contributes approximately 2.3% to national GDP 

Å Accounts for 13% of industrial production 

Å Constitutes 12% of the countryôs total exports 

 

Additionally, the sector provides direct employment to over 45 million people, with a significant share of women and the rural 

workforce, making it a key driver of inclusive and equitable economic growth. 

 

Value Chain Overview 

The Indian textile industry comprises a comprehensive and interconnected value chain that transforms raw materials into finished textile 

products. Each stage contributes uniquely to the overall value addition, employment generation, and global competitiveness of the sector. 

The value chain typically includes the following six stages, as illustrated below: 



 

 

 

 
(Source: Infomerics Analytics & Research Report, éé.2025, on Textile Industry) 

 

Index of Industrial Production (IIP) ï Textile Segment 

The performance of Indiaôs textile sector, as measured by the Index of Industrial Production (IIP), has fluctuated over the last five years 

due to pandemic disruptions, global demand cycles, and domestic capacity constraints. 

 

Year IIP (Textile)  % Change YoY 

2020-21 91.1 -21.24% 

2021-22 117.8 +29.27% 

2022-23 107.5 -8.68% 

2023-24 107.6 +0.02% 

2024-25 109.3 +1.59% 

(Source: CMIE) 

 

The sector witnessed a steep recovery in FY2021ï22 following the pandemic-led contraction in FY2020ï21; however, this momentum 

was short-lived as sluggish global demand, rising input costs, and declining export competitiveness contributed to a contraction in 

FY2022ï23. From FY2023ï24 onwards, the industry began to stabilize, supported by targeted overnment incentives, a moderate revival 

in export orders, and sustained domestic demand from the apparel and technical textile segments 

 

Trade Dynamics ï Textile 

Indiaôs textile trade has exhibited cyclical movements over the past five years, influenced by global demand conditions, supply chain 

realignments, and input cost fluctuations. Export performance saw a sharp rebound post-COVID, followed by a moderation due to 

weakened demand from key global markets. Imports, on the other hand, peaked with rising dependence on synthetic and technical inputs, 

but have since corrected due to policy interventions and price adjustments. 

 

         
                (Source: CMIE) 

 

Indiaôs textile trade has exhibited cyclical shifts over the past five years, shaped by global demand trends and evolving input requirements. 

Textile exports grew by 41.8% in 2021ï22 following a contraction in 2020ï21, driven by post-pandemic recovery and a shift in sourcing 

preferences. This was followed by a decline of 13.8% in 2022ï23 and 3.3% in 2023ï24, reflecting reduced orders from major markets 

such as the US and EU, inventory corrections, and trade disruptions. On the import front, growth stood at 45.6% in 2021ï22 and 17.8% 

in 2022ï23, largely due to rising dependence on synthetic yarns, specialty fabrics, and technical textile inputs. Imports then declined by 

11.4% in 2023ï24, while 2024ï25 recorded a marginal increase of 2.9%, in line with higher raw material demand from domestic 

processing units. 

                                  
(Source: CMIE) 



 

 

 

Key Component in Textile Industry ï Fibre 

The textile industry relies on a broad range of fibres that serve as the fundamental raw materials for yarn and fabric production. These 

fibres are primarily classified into three categories: Natural Fibres, Man-made Fibres (including synthetic and regenerated fibres), and 

Blended Fibres. Each category offers distinct characteristics suited to different textile applications and end-user preferences.  
 

Types of Fibre: 

Fibres are primarily classified into Natural, Man-made (Synthetic and Regenerated), and Blended categories. Each type offers unique 

physical, mechanical, and aesthetic properties suited for various end-use applications. 
 

1. Natural Fibres  

Natural fibres are derived from plant or animal sources and are widely appreciated for their comfort, breathability, and biodegradability. 

India has a rich tradition in natural fibre cultivation and processing, especially cotton, jute, silk, and wool. 
 

2. Man-made Fibres  
Man-made fibres are manufactured through chemical processes and are divided into synthetic fibres (derived from petrochemicals) and 

regenerated fibres (from natural polymers such as cellulose). These fibres offer enhanced durability, strength, elasticity, and cost 

advantages. India is a key global player in the man-made fibre ecosystem, with strong capabilities in polyester and viscose production. 

 

3. Blended Fibres  

Blended fibres are created by combining two or more different fibre types to achieve a balanced set of properties, such as softness, 

strength, cost-efficiency, wrinkle resistance, and stretchability. These are widely used in both fashion and industrial applications. 

 

 
 

Blended textiles also support design innovation and cost optimisation, making them increasingly important in both domestic and export 

markets. 

 

The fibre ecosystem constitutes the foundation of Indiaôs textile value chain. With an abundant base of natural fibres, growing capacity 

in synthetic and regenerated fibres, and widespread use of blended materials, Indian textile players are strategically positioned to serve a 

diverse and evolving consumer base across global and domestic markets. Additionally, the growing focus on sustainability and eco-

friendly fibres is expected to shape future investment and innovation in the industry. 

 

Production of Fabrics in India 

India is among the leading global producers of textile fabrics, supported by an abundant raw material base, skilled labour, and a vast 

network of power loom and processing clusters. Fabric production in the country is dominated by cotton woven fabrics and an increasing 

share of polyester/viscose blended fabrics, reflecting both traditional strengths and emerging trends in fibre preferences.  

 

The table below provides year-wise production of cotton woven and polyester/viscose blended fabrics in India over the last five fiscal 

years: 

Year Production 

Cotton Woven Fabrics (in ó000 run mt) Polyester/ Viscose Blended Fabrics 

(in ó000 run mt) 

2020-21  236,628.5 83,295.5  

 

2021-22  

 

377,209.2  104,494.7  

 

NATURAL

ÅCotton

ÅJute

ÅWool

ÅSilk

ÅFlax (Linen)

ÅHemp

ÅCoir

MAN -MADE

ÅDivided into SyntheticFibres (derived
from petrochemicals)andRegenerated
Fibres (from naturalpolymerssuchas
cellulose).

ÅPolyster

ÅNylon

ÅAcrylic

ÅSpandex (Lycra)

ÅViscose (Rayon)

ÅModal

ÅLyocell (Tencel) 

BLENDED

ÅCotton - Polyster

ÅCotton- Viscose

ÅWood- Acrylic

ÅCotton- Spandex



 

 

2022-23  

 

377,091.2  

 

115,717.9  

 

2023-24  

 

384,343.3  123,342.5  

 

2024-25  

 

371,200.4  

 

136,951.8  

 

Source: CMIE (sourced from Central Statistics Office) 

 

Indiaôs per capita consumption of clothing 

As per the Household Consumption Expenditure Survey 2023ï24, Indiaôs per capita expenditure on clothing reveals distinct consumption 

patterns across rural and urban demographics. The average Monthly Per Capita Expenditure (MPCE) for rural households was estimated 

at 4,122, while that for urban households stood significantly higher at 6,996, reflecting broader income and lifestyle differentials. Out 

of this, rural households allocated 6.63% of their monthly expenditure towards clothing, bedding and footwear amounting to 272.28. 

(Source ï MOSPI) 

 

In contrast, urban households, despite having a higher overall spending capacity, allocated a relatively lower proportion of 5.66% to 

clothing, translating to a higher absolute expenditure of 395.97 per capita. Collectively, the national average per capita expenditure on 

clothing, bedding and footwear amounted to 669.25. (Source ï MOSPI) 

 

Export and Import Trends - Fabric Industry  

India maintains a strong position as a net exporter of fabrics, with exports significantly exceeding imports over the past five years. 

However, the trade dynamics reflect cyclical fluctuations influenced by global demand, input costs, supply chain disruptions, and 

evolving sourcing patterns by international buyers. 

 

The graph below illustrates Indiaôs fabric export and import values from 2020ï21 to FY 2024ï25: 

 

  
(Source:  CMIE) 

 

Indiaôs fabric exports registered strong growth in FY 2021ï22, increasing from USD 2,738.9 million to USD 3,956.7 million, aided by 

post-pandemic global recovery, strong restocking demand, and stable export incentives. However, in the subsequent years, export values 

declined moderately to USD 3,401.4 million in FY 2023ï24, before stabilizing at USD 3,405.5 million in FY 2024ï25. The decline 

reflects price corrections in cotton and man-made fabrics, weakening demand in key geographies, and increasing competition from low-

cost Asian exporters. 

 

On the other hand, imports of fabric have remained relatively steady, rising gradually from USD 406.1 million in FY 2020ï21 to USD 

648.6 million in FY 2024ï25. This growth is driven by increasing domestic consumption of high-end synthetic, technical, and specialty 

fabricsðespecially for performance wear and industrial applicationsðwhere local manufacturing capabilities remain limited. 

 

Despite the narrowing gap between export and import growth, India remains a net exporter of fabrics. The trade trend underscores the 

importance of strengthening domestic manufacturing capacities in advanced MMF and technical textiles, while leveraging Free Trade 

Agreements (FTAs) to remain competitive in key export markets. 

 

Market Dynamics 

 

Key Growth Drivers 

Indiaôs textile industryðespecially the fabric manufacturing segmentðis poised for strong growth due to favourable demographic trends, 

increasing demand for quality and performance fabrics, integrated domestic value chains, and supportive policy frameworks. A 

combination of local and global shifts is expected to reshape the fabric manufacturing landscape over the next decade. Below is a 

directional impact assessment of key market drivers from FY2026 to FY2033: 



 

 

 

Market Drivers and Impact Assessment (FY2026 ï FY2033) 

(All values represent directional impact based on industry estimates and qualitative analysis) 

 
 

Market Restraints  

Despite the strong policy support and structural demand drivers, the Indian textile industryð particularly for companies engaged in fabric 

manufacturing from yarnðfaces a range of challenges that may moderate its growth trajectory. Key constraints include raw material 

dependency, infrastructure gaps, rising ESG compliance costs, and competitive pressures from global low-cost manufacturing hubs. 

Below is a directional impact assessment of major industry restraints likely to influence the sector over 7 years: 

 

Market Restraints and Impact Assessment (FY2026ïFY2032) 

(All values represent directional impact based on industry estimates and qualitative analysis) 

 

 
 

Government Initiatives and Policy Support 

 

The Government of India has implemented several focused policy initiatives to strengthen the domestic textile and footwear 

manufacturing ecosystem, with emphasis on supply chain formalization, technology modernisation, skilling, and quality enhancement. 

These measures are particularly relevant to the childrenôs apparel and footwear segments, which benefit from improved infrastructure, 

standards, and institutional capacity. 

 



 

 

1. Production-Linked Incentive (PLI) Scheme for Textiles: The PLI Scheme for Textiles aims to boost the production of man-made 

fibre (MMF) garments, MMF fabrics, and technical textiles. Under Union Budget FY2025ï26, the Ministry of Textiles was allocated 

5,272 crore (up from 4,417.03 crore in FY2024ï25), of which 1,148 crore has been earmarked for the PLI scheme. Over its five-year 

duration, the PLI scheme covers a total outlay of 10,683 crore. 

(Source: Press Information Bureau; Union Budget FY2025ï26 Statement) 

 

2. PM MITRA Parks and Textile Cluster  Development: The Government is facilitating the creation of integrated textile hubs through 

the PM Mega Integrated Textile Region and Apparel (PM MITRA) Parks, with an approved outlay of 4,445 

crore to be implemented by FY2027ï28. These parks offer plug-and-play infrastructure and integrated value chains across spinning, 

weaving, dyeing, and garmenting. The Textile Cluster Development Scheme (TCDS) has a sanctioned amount of 853 crore and has 

generated 1.22 lakh jobs as of March 2025. 

(Source: Press Information Bureau, March 2025) 

 

3. National Technical Textiles Mission (NTTM): Launched to position India as a global leader in technical textiles, the mission focuses 

on: 

Å Research, innovation, and product development 

Å Promotion and market development 

Å Skilling and training of workforce 

Å Export promotion for technical textile products 

This mission is pivotal in driving high-performance textiles for sectors like healthcare, infrastructure, defense, and automotive. 

 

4. SAMARTH ï Scheme for Capacity Building in the Textile Sector: The SAMARTH scheme addresses the critical need for skilled 

manpower in the textile industry. It provides demand driven, placement-oriented skilling programs to train unemployed youth, women, 

and underprivileged sections, helping bridge the skill gap and improve productivity across the 

value chain. 

 

5. Amended Technology Upgradation Fund Scheme (ATUFS): ATUFS provides capital investment subsidy to encourage the 

modernisation and technology upgradation of textile units. The scheme incentivises investment in benchmarked machinery to boost 

quality, reduce cost inefficiencies, and increase competitiveness, especially in spinning, weaving, and processing segments. 

 

6. Silk Samagra-2: This scheme supports the holistic development of Indiaôs sericulture sector. It offers support across the value chain, 

including research, rearing, cocoon production, silk yarn processing, and marketing. The scheme aims to increase raw silk productivity 

and encourage livelihood generation in rural areas. 

 

7. National Handloom Development Programme (NHDP) & Raw Material Supply Scheme: 

These schemes aim to strengthen the handloom sector by supporting: 

Å Raw material access 

Å Technological upgradation of looms 

Å Solar-powered lighting units 

Å Product diversification and design innovation 

Å Marketing and branding of handloom products in domestic and export markets 

Å Financial inclusion through concessional loans and weavers' MUDRA scheme 

Å Social security and insurance coverage for handloom workers 

 

8. Support for Handicraft Sector: NHDP & CHCDS: The Office of the Development 

Commissioner (Handicrafts) implements: 

1. National Handicrafts Development Programme (NHDP) 

2. Comprehensive Handicrafts Cluster Development Scheme (CHCDS) 

These schemes offer end-to-end support to artisans, including cluster development, infrastructure creation, capacity building, formation 

of producer groups, technology support, research, design development, and direct benefit transfers to artisans. Collectively, these schemes 

reinforce Indiaôs vision to become a global hub for textile manufacturing and exports, while ensuring inclusive growth by supporting 

traditional sectors like handloom and handicrafts alongside modern and technical textiles. 



 

 

 
(Source: Press Information Bureau, March 2025) 

 

Technology & Digital Transformation 

 

The Indian textile industry is undergoing a paradigm shift through the adoption of advanced technologies across manufacturing, design, 

retail, and supply chain management. These transformations are enhancing operational efficiencies, reducing lead times, enabling mass 

customization, and improving customer experienceðespecially in fast-moving and style sensitive segments such as fabrics. 

 
Technology adoption is emerging as a key differentiator in the Indian textile sector. While large players are leading the way with integrated 

digital infrastructure, MSMEs are increasingly embracing modular and cloud-based tools to stay competitive. Over the medium term, 

digital transformation is expected to drive product innovation, cost efficiency, and market responsiveness, particularly in fast-growing 

categories like kids wear, casual apparel, and athleisure.  

 

PESTLE Analysis of the Industry 

The Indian textile industry is evolving rapidly, influenced by a mix of favourable policy interventions, structural economic trends, 

changing consumer behaviour, and sustainability imperatives. A PESTLE (Political, Economic, Social, Technological, Legal, and 

Environmental) analysis offers a comprehensive view of the macro-level dynamics shaping the industryôs current and future trajectory. 

Increased technology 
adoption across the 

textile sector

Modernisation of 
fabric manufacturing 

operations

Use of CAD and 
virtual sampling 

tools

Adoption of ERP 
systems and real-

time analytics

Digital commerce 
and direct market 

access

Use of social media 
and digital 
cataloguing

Greater market 
responsiveness in 

high-growth 
segments

Focus on 
sustainability and 

traceability

Support from 
government schemes 

for technology 
upgradation

Transition from 
capacity-driven to 
capability-driven 

operations



 

 

 

 
 

 

 

 

 

 

 

 

ÅGovernment-led initiatives continue to support domestic textile manufacturing through
integratedtextile parks(e.g., PM MITRA), industrialclusterdevelopment,andsector-specific
schemessuchasPLI andATUFS.

ÅExport-oriented textile units benefit from duty remission schemes(RoSCTL/RoDTEP)and
facilitative tradeagreementsaimedatenhancingglobalcompetitiveness.

ÅLabour law simplification and digitisation of compliance procedures are promoting
formalisation,particularly in MSME textile clusters.

ÅNational missionsfocusedon self-relianceand import substitutionare encouragingbackward
integrationandlocal sourcingacrossthetextilevaluechain.

Political

ÅSteadygrowth in discretionaryincome and aspirationalconsumptionis driving demandfor
quality apparel,hometextiles,andtechnicalfabrics.

ÅPricevolatility in raw materialsðespeciallycotton,viscose,andsyntheticfibresðcontinuesto
posechallengesfor spinnersandweavers.

ÅExchangerate fluctuationsand global tradedynamicsimpact export competitivenessandcost
structuresfor textile manufacturers.

ÅThe rise of e-commerce and direct-to-consumer models is creating new distribution
opportunitiesfor domestictextile players.

ÅPenetrationof organisedretail andtextile brandsinto semi-urbanandrural marketsis unlocking
demandfor brandedandvalue-addedfabrics.

Economic

ÅA favourabledemographicprofile, rising fashionconsciousness,andgreaterexposureto global
trendsarecontributingto steadydemandfor design-led andseasonaltextile products.

ÅChanging family structuresand urban lifestyles are shapingpreferencestoward easy-care,
functional,andcomfort-focusedfabrics.

ÅIncreasingenvironmentaland ethical awarenessamong consumersis shifting preferences
towardsustainablysourcedandethically manufacturedtextiles.

ÅGender-neutral and inclusive fashion is influencing textile design and fabric development
strategies,especiallyin thepremiumandyouthsegments.

ÅGovernmentsupport for traditional textiles (handloom, khadi) is aligning with growing
consumerinterestin cultural andartisanalproducts.

Social

ÅThe industry is increasingly adopting automated looms, digital dyeing/printing, CAD design, 
and virtual sampling to improve efficiency and product customisation.

ÅCloud-based ERP systems, AI-led demand forecasting, and digital inventory management are 
improving operational efficiency and reducing wastage.

ÅSmart manufacturing technologies and IoT-enabled process monitoring are gaining ground in 
organised textile clusters.

ÅDigital cataloguing, e-marketplaces, and B2B commerce platforms are helping MSMEs expand 
market reach.

ÅIntegration of analytics and feedback mechanisms is enabling quicker adaptation to consumer 
trends and market demands.

Technological

ÅRegulatory compliance related to chemical usage (REACH, ZDHC), effluent discharge, and 
worker safety is becoming increasingly stringent across textile clusters.

ÅStrengthening of intellectual property laws is supporting protection of fabric designs, handloom 
motifs, and brand identity.

ÅExporters must comply with international product safety, labelling, and sustainability 
certifications to access developed markets.

ÅTax reforms under GST have formalised large parts of the textile sector, but compliance costs 
remain a challenge for smaller players.

ÅIncreasing legal focus on transparency in sourcing, vendor practices, and wage norms is 
reshaping contract manufacturing arrangements.

Legal

ÅEnvironmental sustainability is a strategic priority across the textile value chainðfrom fibre 
sourcing and spinning to dyeing and finishing.

ÅGrowing adoption of low-water and chemical-free processing technologies, zero liquid 
discharge (ZLD) systems, and energy-efficient machinery

ÅShift toward sustainable raw materials such as organic cotton, bamboo, recycled polyester, and 
eco-viscose.

ÅTextile players are investing in circular manufacturing models, wasteto- fibre initiatives, and 
recyclable packaging.

ÅBuyer and consumer preference for eco-labelled and traceable textiles is influencing sourcing 
and certification practices across export and domestic markets. 

Environmental



 

 

Competitive Landscape 

 

The Indian textile industry is undergoing a strategic shift marked by rising domestic consumption, shifting global sourcing patterns, 

increasing digitisation, and growing demand for sustainable and value-added fabrics. The competitive environment features a wide 

spectrum of players including vertically integrated mills, regional MSME clusters, large-scale exporters, institutional suppliers, and 

digital-first B2B platforms. As the industry transitions from volume-driven commodity manufacturing to quality-driven, differentiated 

production, fabric manufacturers are increasingly leveraging technology, branding, and scale to build competitive advantage. 

 

Key Factors Shaping Competition 
 

 

(Source: Infomerics Analytics & Research Report, éé.2025, on Textile Industry) 

 

The competitive landscape for fabric manufacturers in India is becoming increasingly sophisticated, moving from commodity-focused 

production to value-added, demand-responsive operations. Companies that combine process efficiency, digital integration, quality 

assurance, and responsible manufacturing will be best placed to capitalise on the sectorôs evolving opportunitiesðboth within India and 

globally. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Product Affordability and Cost 
Positioning

Design Innovation and 
Customisation Capabilities

Product Quality, Compliance, and 
Certifications

Distribution Reach and 
Institutional Access

Digital Infrastructure and B2B 
Integration

Brand Perception and Value-Chain 
Partnerships

Operational Efficiency and Supply 
Chain Resilience

Product Differentiation through 
Sustainability and Functionality



 

 

Competitive Strategies 

 

Fabric manufacturers in India are operating in an increasingly competitive and dynamic environment shaped by cost pressures, evolving 

buyer expectations, and sustainability imperatives. In response, leading playersðparticularly those engaged in manufacturing fabrics 

from yarnðare adopting multi-pronged competitive strategies to sustain profitability, differentiate offerings, and scale operations. The 

following are key competitive strategies being employed across the sector: 

 

In a rapidly transforming textile landscape, companies engaged in fabric manufacturing are evolving from price-focused commodity 

suppliers to strategic partners offering integrated, sustainable, and customisable solutions. Success increasingly depends on their ability 

to balance cost efficiency with value addition, digital agility, and compliance-driven trust. 

 
Barriers to Entry  

The Indian textile industryðparticularly the fabric manufacturing value chainðpresents a combination of high-potential opportunities 

and structural entry challenges. While domestic demand and policy incentives are attracting new entrants, several operational, financial, 

and regulatory hurdles continue to act as natural barriers to entry. These barriers help existing players maintain market share and scale 

advantage while raising the entry threshold for newer or smaller firms.  

ÅMany fabric manufacturersare investing in backwardintegrationinto spinningor fibre sourcingto stabiliseinput costs,ensureraw
materialquality, and enhanceproductioncontrol. This also reducesdependenceon volatile externalsuppliersand improvesdelivery
timelines.

Backward Integration for Cost Control

ÅTo movebeyondcommoditisedsegments(e.g., greigeor basiccottonfabrics),firms arediversifying into high-margincategoriessuch
as: ÅStretchand blendedfabrics (cotton-polyester,viscose-lycra, etc.) ÅTechnicaland functional textiles (moisture-wicking, anti-
bacterial)ÅFashion-orientedprints,digital finishes,andspecialweaves

Diversification into Value-Added Fabrics

ÅAdoption of advancedmachinerysuchas air-jet looms, digital printing units, and automatedinspectionsystemsis helping improve
productivity,fabricquality,andconsistency. Useof ERPandreal-timeinventorytoolsenhancesordervisibility andcustomerservice.

Technology-Driven Manufacturing

ÅGaining international certifications (OEKO-TEX, GOTS, BCI, etc.) and adhering to buyer-specific quality protocols enables
manufacturersto enterpremiumexportmarketsandbecomepreferredvendorsfor globalapparelbrands.

Quality Compliance and Certification

ÅStrategicallianceswith garmentmanufacturers,fashionbrands,andretail chainshelp fabric producerssecurerepeatorders,co-develop
designs,andintegratebetterinto theapparelsupplychain. Many largeplayersnow operateaspreferredor exclusivefabric partnersfor
majorlabels.

Partnerships with Apparel Exporters and Retailers

ÅManufacturersare investing in flexible production systemsto offer low-MOQ (minimum order quantity) and quick lead times.
CustomisedGSM, dye shades,andspecialfinishesareofferedbasedon buyerdemand,especiallyin fast fashion,womenôswear,and
ethnicsegments.

Customisation and Quick Response Capability

ÅEnvironmentalsustainabilityis emergingas a key differentiator. Strategiesinclude: ÅAdoption of waterlessdyeing and low-impact
chemicalsÅUse of recycledfibres and biodegradablepackagingÅInvestmentin zero liquid discharge(ZLD) and energy-efficient
systems

Focus on Sustainable and Circular Production

ÅTo mitigateregionalrisk andimproveproximity to clients,manufacturersareexpandingacrosstextile hubslike Tamil Nadu,Gujarat,
Rajasthan,and Madhya Pradesh. Setting up units in PM MITRA Parksand state-supportedclustersprovides logistical and policy
advantages.

Geographic Diversification and Cluster Expansion

ÅFabric companies are embracing digital cataloguing, online sampling, and e-B2B platforms to reach institutional buyers and garment 
exporters across geographies. This reduces reliance on traditional intermediaries and enhances working capital efficiency.

Digital Transformation and B2B E-Commerce

ÅIn nichecategorieslike premiumshirting,hometextiles,or ethnicwear,somefabric manufacturersarecreatingsub-brandsor engaging
in co-brandingwith apparelcompaniesto improverecognitionandbuyerloyalty, especiallyin theexportandprivate-labelspace.

Branding and Market Positioning (Select Segments)



 

 

  
 
While India offers a strong growth runway for fabric manufacturing due to integrated value chains and rising domestic/export demand, 

the sector remains capital-, knowledge-, and compliance-intensive. These inherent barriers act as natural filters, favouring established 

players with infrastructure, scale, and industry linkages, and making entry a long-gestation, risk-sensitive proposition for newcomers.  

 

Consolidation Trends 

The Indian textile industry, particularly the fabric manufacturing segment, has historically been fragmented, with a large base of 

unorganised players operating across regional clusters. However, recent years have witnessed accelerating consolidation trends driven by 

a confluence of regulatory reforms, competitive pressures, and increasing demand for scale, compliance, and value-added production. 

These trends are reshaping the industry structure and creating new dynamics in both domestic and export markets. 

 

Key Consolidation Trends: 

 

1. Shift Toward Organised, Scalable Players 

Å    The introduction of GST, BIS standards, and environmental compliance mandates has increased formalisation, prompting many small 

and unorganised units to exit or merge. 

Å      Medium-to-large players with access to capital and digital infrastructure are absorbing market share from smaller units that struggle 

to meet compliance or investment requirements. 

2. M&A and Strategic Alliances 

Å    Consolidation through mergers, acquisitions, and strategic partnerships is gaining momentumðparticularly in spinning, weaving, and 

processing segmentsðto expand capacity, integrate operations, or access new markets. 

Å    Companies are acquiring regional units or backward-integrating into spinning and processing to create captive supply chains and 

reduce dependence on third-party vendors. 

3. Emergence of Vertically Integrated Models 

Å     Fabric manufacturers are increasingly integrating upstream (yarn production) or downstream (garmenting) to gain supply chain 

control, reduce lead times, and improve margins. 

Å     Vertical integration enhances traceability and sustainabilityðkey factors for securing large institutional and export orders. 

4. Cluster-Based Consolidation and Expansion 

Å     Large players are expanding within key textile clusters (e.g., Erode, Bhiwandi, Surat) by acquiring or leasing existing capacities, 

taking advantage of shared infrastructure, labour availability, and logistics ecosystems. 

Å     Government-supported PM MITRA parks and state industrial policies are also encouraging anchor-led cluster development, where 

larger players lead ecosystem consolidation. acquiring or leasing existing capacities, taking advantage of shared infrastructure, labour 

availability, and logistics ecosystems. 

Å     Government-supported PM MITRA parks and state industrial policies are also encouraging anchor-led cluster development, where 

larger players lead ecosystem consolidation. 

 

5. Private Equity and Investor Interest 

Å With rising demand for value-added fabrics and ESG-compliant production, private equity firms and family offices are showing 

increased interest in professionally managed textile firms. 

Å Investment is often directed toward capacity expansion, process automation, and sustainability upgradesðaccelerating consolidation in 

favour of formal, scalable enterprises. 

 

6. Exit of Sub-Scale and Non-Compliant Units 
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Å Rising costs of compliance, raw material volatility, and working capital pressure are forcing closure or sale of small-scale units, 

particularly those engaged in outdated power loom and chemical-intensive processing. 

Å Larger firms are selectively acquiring such units for land, labour, or customer relationships, consolidating capacity under organised 

banners. 

 

7. Digital Consolidation via B2B Platforms 

Å The rise of online B2B fabric platforms and marketplaces is consolidating demand toward digitally visible and verified suppliers, 

reducing dependence on fragmented local agents.  

Å Smaller players without digital presence or catalogue management tools are losing visibility, leading to informal consolidation in buyer 

preference. 

 

The Indian fabric manufacturing landscape is moving decisively toward consolidation, favouring players with scale, integrated operations, 

digital readiness, and regulatory compliance. While micro-units still hold relevance in niche or regional supply, the broader market is 

shifting toward fewer, stronger, and more formalised players capable of meeting evolving buyer expectations, both in India and globally. 

 

Key Industry Players 

 

The Indian fabric manufacturing segment forms the backbone of the countryôs textile value chain, contributing significantly to both 

domestic consumption and export supply. Characterised by a blend of traditional weaving expertise and modern industrial capabilities, 

the segment includes a wide range of playersðfrom large vertically integrated mills to specialised mid-sized manufacturers and MSMEs 

operating in regional textile hubs. 

 

In recent years, the focus has shifted from volume-driven production to value-added and quality-centric offerings, especially in the context 

of evolving buyer preferences, sustainability mandates, and supply chain digitisation. Within this dynamic landscape, companies such as 

Borana Weaves Limited and Ken Enterprises Limited have emerged as notable players, distinguished by their operational resilience, 

customer-centric strategies, and growing alignment with global textile standards. These companies reflect broader industry trends such 

as process integration, technological modernisation, and product innovation, positioning themselves competitively in both institutional 

and export-oriented markets. 

 

Borana Weaves Limited  

 

Borana Weaves Limited is a niche fabric manufacturer with a growing reputation for high-quality woven and blended fabrics. With its 

operations based in a strategically located textile hub, the company has developed strong linkages with apparel exporters and fashion 

houses. Borana Weaves focuses on producing functional and design-led fabrics used in casualwear, ethnic wear, and semi-formal apparel 

segments. The company emphasises innovation in weaving techniques, use of eco-friendly finishes, and customer-driven product 

development. By combining traditional weaving expertise with modern infrastructure, Borana Weaves has carved out a differentiated 

position among mid-sized textile manufacturers. Its growth is underpinned by a strong commitment to compliance, sustainability, and 

operational flexibility to meet diverse buyer needs.  

 

Ken Enterprises Limited  

 

Ken Enterprises is a well-established player in the Indian textile industry, with core operations spanning yarn processing to fabric 

manufacturing. Known for its vertically integrated structure, the company operates modern facilities equipped with advanced looms and 

finishing units. Its product portfolio includes a wide range of cotton, blended, and specialty fabrics catering to apparel exporters, garment 

manufacturers, and institutional buyers. Ken Enterprises has built a strong market presence through a combination of quality consistency, 

timely delivery, and a focus on value-added offerings such as pre-treated, shrink-resistant, and custom-finished fabrics. The company 

maintains a strong foothold in western Indiaôs textile clusters and leverages a professional management approach, backed by a robust 

supply chain network and growing digital capabilities. 

 

Company Positioning ï Manisha Textiles Limited  

 
Manisha Textiles Limited is strategically positioned as an emerging and quality focused player in Indiaôs mid-sized fabric manufacturing 

segment. Operating from the textile hub of Bhiwandi, Maharashtra, the Company occupies a niche between large-scale integrated textile 

mills and fragmented MSME weaving units. By focusing on customised, made-to-order woven fabrics for a diverse base of garment 

exporters, regional apparel brands, and institutional buyers, Manisha Textiles has built a reputation for product flexibility, reliability, and 

service orientation. Unlike commodity producers that focus purely on scale, the Company differentiates itself through its ability to 

manufacture a wide range of fabric blendsðincluding polyester-cotton, poly-viscose, and 100% cottonðtailored to specific client 

specifications. Its operations benefit from proximity to Mumbai's commercial ecosystem, strong supplier relationships, and access to 

skilled labour within the Bhiwandi cluster. Manisha Textiles positions itself as a ñquality-firstò fabric partner capable of offering short 

production runs, flexible GSM and weave options, and quick turnaround for domestic brands and export-linked garment manufacturers. 

The Company has developed strong linkages across B2B channels, with a growing share of repeat orders and private-label contracts, 



 

 

allowing it to build stability even in a price-competitive environment. As the textile industry transitions toward formalisation, compliance, 

and value-added production, Manisha Textiles is well-placed to scale its operations through capacity expansion, process automation, and 

product innovation. Its positioning reflects a blend of traditional manufacturing strength with evolving market responsivenessðplacing 

it in a favourable zone to serve the demands of Indiaôs growing organised apparel manufacturing ecosystem. 

 

SWOT Analysis 

 
 
Future Outlook  

 The Indian textile industry is expected to witness sustained growth over the medium to long term, supported by its strategic importance 

to the economy, an integrated value chain, and continued government policy support. Its presence across the entire value chainðfrom 

fibre production to finished apparelðpositions the sector to benefit from rising domestic consumption and evolving global sourcing 

trends.  

 

Government initiatives aimed at enhancing manufacturing competitiveness are expected to support capacity expansion, modernization, 

and scale creation across key segments. Policy measures focused on production incentives, development of integrated industrial 

infrastructure, and improvement in ease of doing business are likely to enhance operational efficiency, reduce logistics costs, and 

strengthen supply chain integration, supporting a shift towards higher value-added and export-oriented manufacturing.  

 

Diversification into man-made fibre-based products and technical textiles is expected to be a key growth driver, reducing reliance on 

cotton-based segments and enabling participation in high-performance, application-driven markets. This transition is likely to improve 

margin profiles, enhance resilience to demand cycles, and, along with continued technology upgradation, boost productivity, quality, and 

cost efficiency across operations.  

 

The availability of a large and skilled workforce, supported by ongoing skill development initiatives, is expected to sustain 

competitiveness in labour-intensive segments. In parallel, continued support for traditional segments such as handloom, handicrafts, and 

sericulture is expected to preserve employment, promote product differentiation, and contribute to inclusive growth. Overall, the industry 

outlook remains positive, underpinned by strong domestic demand, improving manufacturing capabilities, and sustained policy support. 

While exposure to global demand fluctuations and input cost volatility persists, ongoing structural reforms are expected to enhance 

competitiveness, encourage consolidation, and support long-term growth and global positioning. 
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OUR BUSINESS 

 
Unless the context required otherwise, references in this section to ñweò, ñourò or ñusò (including in the context of any financial 

information) refers to our Company. To obtain a complete understanding of our Company and business, prospective investors should 

read this section in conjunction with ñRisk Factorsò, ñIndustry Overviewò, ñRestated Financial Informationò and ñManagementôs 

Discussion and Analysis of Financial Condition and Results of Operationsò beginning on pages 31, 128, 217 and 220, respectively, as well 

as financial and other information contained in this Draft Prospectus as a whole. Additionally, kindly refer to ñDefinitions and 

Abbreviationsò beginning on page 4  for certain terms used in this section. Some of the information set out in this section, especially 

information with respect to our plans and strategies, contain forward-looking statements that involve risks and uncertainties. You should 

read section titled ñForward Looking Statementsò on page number 20  for a discussion of the risks and uncertainties related to those 

statements. Our actual results may differ materially from those expressed in or implied by these forward-looking statements. 

Our Financial Year/ Fiscal commences on April 1 and ends on March 31 of the subsequent year and references to a particular Financial 

Year/ Fiscal are to the 12 months ended March 31 of that year. Unless otherwise stated, or the context otherwise requires, the financial 

information used in this section is derived from our Restated Financial Information included in this Draft Prospectus beginning on page 

217. 

 

Unless otherwise indicated, industry and market data used in this section has been derived from industry publications, in particular, the 

report titled ñIndustry Report on Textile Industryò dated January 16, 2026 (the ñInfomerics Analytics & Research Reportò) prepared 

and issued by Infomerics Analytics and Research Private Limited. The Infomerics Analytics & Research Report has been exclusively 

commissioned and paid for by us in connection with the Issue. The data included herein includes excerpts from the Infomerics Analytics 

& Research Report and may have been re-ordered by us for the purposes of presentation. A copy of the Infomerics Analytics & Research 

Report is available on the website of our Company at https://www.manishatextile.in. Unless otherwise indicated, financial, operational, 

industry and other related information derived from the Infomerics Analytics & Research Report and included herein with respect to any 

particular year refers to such information for the relevant calendar year. For further information, see ñRisk Factors ï 50. This Draft 

Prospectus contains information from an industry report prepared by Infomerics Analytics & Research, commissioned by us for the 

purpose of the Issue for an agreed fee.ò under chapter titled ñRisk Factorsò beginning on page 55. Also see, ñCertain Conventions, 

Presentation of Financial, Industry and Market Data and Currency of Presentation ï Industry and Market Dataò on page 17. 

 
OVERVIEW   

 

Our Company was incorporated under the name and style of ñManisha Textiles Private Limitedò as a private company limited by shares 

under the Companies Act, 1956 vide Certificate of Incorporation dated December 22, 2008 issued by the Assistant Registrar of 

Companies, Maharashtra, Mumbai. Later our company got converted into a public limited company pursuant to a resolution passed by 

the Shareholders in an Extraordinary General Meeting held on May 20, 2025 with a fresh Certificate of Incorporation dated June 9, 2025 

issued by the Registrar of Companies, Centralised Processing Centre, Manesar, Haryana. Consequently, the Companyôs name was 

changed to ñManisha Textiles Limited.ò The Corporate Identification Number (CIN) of the Company is U17120MH2008PLC189072. 

The present promoters of the company are Girish Ashok Kukreja, Kavita Ashok Kukreja ,Ashok Govindram Kukreja and Kanak Girish 

Kukreja. 

 
Manisha Textiles Ltd is a growth-oriented textile enterprise engaged in the manufacturing of grey fabrics and the trading of yarn. The 

Company has established itself as a reliable participant in the textile value chain by combining manufacturing expertise with trading 

capabilities, thereby catering to diverse customer requirements across the industry. With a focus on quality, consistency, and timely 

delivery, we have steadily built a reputation for operational efficiency and customer trust. 

 

Our core manufacturing activity is the production of grey fabrics, which serve as the foundation for further textile processes such as 

dyeing, printing, and finishing. Grey fabrics are critical inputs for garment manufacturers, processors, and exporters. To support our 

manufacturing operations, we procure spun, texturized, and twisted yarns from third parties. These yarns are used both in our in-house 

fabric production and in direct trading, giving us the flexibility to adapt to market demand and customer preferences. 

 

In addition to manufacturing, we actively engage in trading of yarn, which complements our production operations and provides revenue 

diversification. Through trading, we leverage our industry knowledge, supplier relationships, and market insights to reach a wider 

customer base. This dual focus on manufacturing and trading strengthens our resilience against market fluctuations and supports steady 

growth. 

 

Our Company is ISO 900:2015 certified for its Quality Management Systems covering the manufacturing of grey fabrics and trading of 

yarn. As on February 28, 2026, we have network of over 499 network of wholesalers and our product catalogue features a diverse range 

of more than 1500 distinct SKUs. 

 

Our promoters, bring significant industry experience and leadership to the companyôs operations. Mr. Girish Ashok Kukreja, one of the 

original subscribers to the Memorandum of Association, has more than 17 years of experience in the textile industry. His expertise in 

https://www.manishatextile.in./


 

 

production management, supplier coordination, and customer engagement has been instrumental in shaping our manufacturing 

capabilities. Our co-promoter, Mr. Ashok Govindram Kukreja, carries over 11 years of experience in the textile sector and contributes to 

our trading and operational strategies. Mrs. Kavita Ashok Kukreja, brings over 8 years of experience in the textile industry. In her role, 

she provides independent and impartial oversight during board deliberations, with a particular focus on strategic decisions relating to 

textile production and evolving market trends. Together, our promoters provide the company with vision, entrepreneurial drive, and 

industry knowledge, ensuring that Manisha Textiles Ltd remains competitive and forward-looking. 

 

Our business model emphasizes a balance between stability and expansion. We are committed to maintaining high standards of quality 

and operational efficiency. Our procurement strategy ensures reliable access to raw materials, while our manufacturing processes are 

designed to deliver fabrics that meet industry specifications. By aligning our operations with customer expectations, we have built 

enduring trust and credibility in the marketplace. 

 

Product Portfolio  

 

Our Company offers a diverse product portfolio comprising of fabrics made from 100% Cotton and Polyester-Cotton Blends. Itôs most 

in-demand product is Polyester-Cotton blended fabric, known for durability and comfort. In addition to in-house fabric manufacturing, 

the Company also engages in the trading of raw yarn in various counts and blends, providing flexibility and variety to its customer base. 

 

We offer our diverse range of products to various segments of the market that include Uniform shirting fabrics for schools, corporates, 

and garment suppliers, suiting fabrics for school uniforms, Curtain and furnishing fabrics. In addition to manufacturing, the company is 

active in trading of yarn, which constitutes a significant portion of its revenue. For the financial year 2024ï25, the contribution of 

manufacturing and trading to total turnover was 79.20% and 20.80%, respectively.  

 

We purchase raw materials like grey yarn and dyed yarn (texturized or spun) which undergoes weaving process before being processed 

into shirting fabric at our Manufacturing units or external job units.  

 

The below mentioned table outlines the end use of the Products manufactured/traded by us: 

 

Name of the Product End use of the Products 

Cotton Yarn Used in the manufacture of fabrics for garments, home textiles and other 

textile applications 

Polyster Yarn Used in the manufacture of fabrics for garments, industrial textiles and 

blended textile products 

Cotton Shirting Fabric Used in the manufacture of garments and for institutional supplies 

Polyester-Cotton Blend Fabric Used in the manufacture of garments, including school uniform shirts 

and corporate uniform shirts 

 

Product portfolio wise revenue bifurcation for the last three FY and stub period 

(Rs. In lakhs) 

Name of Product Period ending on 

Sept 30, 2025 

% FY 2024-

25 

% FY 

2023-24 

% FY 

2022-23 

% 

Cotton Yarn 4,668.34 47.24% 6,690.40 44.27% 2,676.93 27.41% 1,945.99 22.64% 

Polyster Yarn 2,799.55 28.33% 5,278.85 34.93% 3,629.30 37.16% 2,435.28 28.33% 

Cotton Shirting Fabric 1,841.77 18.64% 2,997.18 19.83% 3,398.58 34.80% 4,196.87 48.82% 

Polyester-Viscose Blend 

Suiting Fabric 
572.05 5.79% 145.94 0.97% 60.92 0.62% 19.08 0.22% 

Total 9,881.70 100.00% 15,112.38 100% 9,765.73 100% 8,597.22 100.00% 

As certified by Peer Reviewed Auditor of our Company i.e., M/s. R K. Jagetiya & Co., Chartered Accountants by way of their certificate 

dated March 26, 2026. 

 

Fabric Design Management: 

 

Our company being engaged in the manufacture of grey fabric for shirting, maintenance of designs is a critical operational requirement. 

Each weave pattern including plain, twill, satin, and dobby, represents a distinct design that must be documented and preserved in a 

structured manner. The Company maintains a design library comprising technical sheets for every pattern, capturing details such as yarn 

count, warp and weft density, loom settings, and fabric width. This ensures that designs can be reproduced consistently across production 

cycles and provides a reliable reference for quality assurance. 

 

Design records are updated whenever modifications are introduced, such as changes in yarn specifications, density adjustments, or 

customer specific requirements. Each alteration is treated as a new version, with proper version control maintained to avoid confusion 

between old and new specifications. Proprietary designs developed for particular buyers are catalogued separately, with restricted access 



 

 

and confidentiality safeguards to protect customer interests. The design sheets are signed off by both production and quality teams, 

creating an audit trail that demonstrates accountability and compliance. 

 

Operationally, the maintenance of designs supports SKU [Stock Keeping Units] creation and inventory management. Since each SKU is 

defined by parameters such as weave type, yarn count, GSM, and width, the design documentation serves as the foundation for SKU 

coding. This linkage ensures traceability from raw material procurement through to finished fabric dispatch. By maintaining designs in 

para-format records, the company achieves clarity, consistency, and readiness for Board review or regulatory scrutiny, while also enabling 

efficient production planning and customer service. 

 

The Company maintains more than 1,500 SKUs for fabric designs manufactured by it and more than 300 SKUs for yarn counts traded 

by it. 

 

With a customer-centric approach and a focus on scalability, the Company is well-positioned to address growing market demands while 

maintaining quality standard, affordability, and regulatory compliance. 

 

OUR LOCATION  

 

Registered Office and Factory Sapna Industrial Compound, Plot No 16a, Survey No 6, House No 

8 P, Gova Midc Road, Vill age Saravali, Bhiwandi, Maharashtra, 

India, 421302 

Warehouse [Space for Storage purposes 

only] 

Godown No. 328, Vanmala Compound, Rehnal Village, Valgaon, 

Bhiwandi-421302, Thane, Maharashtra. 

 

OUR GROWTH JOURNEY  

 

In its initial years, Manisha Textiles focused on export sales, though margins remained modest. In FY 2012ï13, the Company entered the 

uniform segment, commencing business with Valji Group (Ranjit Fab India LLP). This marked a shift towards institutional clients and 

bulk orders based sales. Thereafter, the company later expanded its engagement to include Siyaram Silk Mills Ltd., initially catering to 

its uniforms segment and subsequently extending supplies to its fancy fabric division. The Company currently supplies fabric to Siyaramôs 

brands such as: Oxemberg, Mistair and Siyaramôs OTC segment. 

 

The Company primarily manufactures shirting for school uniforms and maintains a consistent supply arrangements with such institutional 

customers.  

 

Due to space and infrastructure constraints, the Company commenced outsourcing of job work for fabric manufacturing in FY 2017ï18. 

This arrangement enabled the Company to execute larger orders without incurring significant capital expenditure on additional 

manufacturing infrastructure. 

 

COVID -19 Impact and Operational Adjustments 

 

The COVID 19 pandemic during Financial Year 2020ï21 resulted in a decline in orders for grey fabric, leading to inventory accumulation 

and working capital pressures. In response, the Company commenced yarn trading operations to generate liquidity and manage inventory 

levels. 

 

During Financial Year 2022ï23, a sharp decline in yarn prices prompted the Company to temporarily discontinue yarn trading. However, 

relationships established with mills during the trading phase enabled the Company to secure more competitive procurement pricing, 

particularly through bulk sourcing arrangements, which contributed to improved margins in fabric manufacturing. 

 

The Company continues to maintain a balanced operational model with an approximate 29:71 ratio between manufacturing and trading 

activities, enabling it to align capacity utilisation with market demand. 

 

ACHI EVEMENTS/MILESTONES:  

 

For details of achievements and milestones achieved by our Company, please refer the chapter titled óHistory and Corporate Structureô 

on page 184 of this Draft Prospectus. 

 

 

 

 

 

 



 

 

BUSINESS MODEL 

 

Our Company operates in two core business segments.  

 

 
 

Yarn Trading :  

 

Yarn trading is a important segment of the textile value chain, linking spinning mills with fabric manufacturers and garment producers. 

We procure yarn in various counts, blends, and quality specifications to ensure a consistent supply for meeting diverse industry 

requirements. The trading activity involves continuous monitoring of market demand, price movements and quality parameters, as yarn 

specifications have a direct bearing on fabric characteristics and performance. The effectiveness of yarn trading is supported by 

established vendor relationships, adherence to documentation standards and timely fulfilment of delivery schedules. 

 

Manufacturing  of Grey Fabric:  

 

Grey fabric manufacturing refers to the process of converting yarn into unfinished woven fabric. The yarn is first prepared through 

processes such as warping and sizing to ensure uniformity and smooth operation during weaving. The prepared yarn is then processed on 

weaving machines, where warp and weft yarns are interlaced on looms in accordance with specified design and technical requirements. 

After weaving, the grey fabric is subjected to inspection and grading to identify defects and ensure compliance with quality standards. 

As the product is supplied in its unfinished form without dyeing or processing, it is packed and dispatched to garment manufacturers or 

traders for further processing and conversion into shirting and other end-use applications. 

 

OUR MANUFACTURING UNIT  

 

Our Company operates its fabric manufacturing facility from its registered office located at Plot No. 16A, Survey No. 6, Hissa No. 8 P, 

Sapna Industrial Compound, Gova MIDC Road, Village Saravali, Bhiwandi, Maharashtra, India 421302. The manufacturing and quality 

control functions are carried out on the ground and first floors of the said premises, while the second floor is utilised as a godown for 

storage of yarn. 

 

The facility is used for the manufacturing of grey fabric as well as for quality inspection and related operational activities. 

 

Some images of our manufacturing unit are as under: 

 

GROUND FLOOR (power loom section 48 machines)- 

Yarn Trading

Fabric 
Manufacturing



 

 

 
 

  



 

 

1st Floor (Dispatch Products and Warping Machine) 

 

 
  



 

 

 

2nd Floor (Raw Material Warehouse) 

 

 
 
MACHINERY AND PRODUCTION CAPACITY  

 

Weaving Machines: 

 

At inception, the Company commenced production operations using rented, second hand rapier looms. During the period from 2011 to 

2014, the Company expanded its manufacturing base by acquiring both pre owned and newly manufactured rapier looms, financed 

through borrowings. Over time, this planned expansion enabled the Company to scale its installed capacity to 48 rapier looms, all of 

which are of the Somet brand, thereby strengthening its production capabilities and improving operational efficiency. 

 

Shuttle less loom technologies commonly used in the textile industry include air jet, water jet, rapier and projectile looms, each with 

distinct operational characteristics, as set out below: 

 

¶ Air jet looms are high speed machines suitable for large scale production of standard fabrics and operate using compressed air, 

resulting in relatively higher energy consumption.  

¶ Water jet looms are primarily used for synthetic fabrics such as polyester and are known for producing uniform fabric at lower cost 

for suitable materials.  

¶ Rapier looms are versatile machines capable of handling a wide range of fibres and fabric constructions, offering better control over 

fabric quality and design flexibility, though with relatively higher energy consumption compared to certain alternatives.  

¶ Projectile looms use small projectiles to carry the weft and are generally considered an older technology with lower operational 

efficiency, but are suitable for weaving very wide fabrics. 

 

Warp Preparation Infrastructure:  

 

As part of its weaving operations, Manisha Textiles Limited has established in house warp preparation facilities to support its grey fabric 



 

 

manufacturing process. The Company currently operates three warping machines with varying cone capacities to cater to different 

production requirements. These machines are used for preparing warp beams by aligning and winding yarns in parallel, which are 

subsequently fed into weaving looms. 

 

The specifications of the warp machines are as follows: 

 

¶ Warp Machine 1: Equipped with a capacity of 420 cones, this unit is designed for medium-scale warping operations. It is typically 

used for standard fabric orders where moderate beam lengths and yarn counts are required. 

¶ Warp Machine 2: With a capacity of 672 cones, this is the largest among the three and is utilized for high-volume production 

runs. Its configuration allows for extended beam lengths and higher yarn densities, making it suitable for bulk orders and 

continuous weaving schedules. 

¶ Warp Machine 3: This machine supports 576 cones and serves as a versatile mid-range unit. It is often deployed for customized 

orders or when operational flexibility is needed to manage varying fabric specifications. 

 

These warp machines are integral to the companyôs ability to maintain consistent quality and timely delivery in its weaving operations. 

By maintaining in-house warping infrastructure, the company reduces dependency on external vendors, enhances production control, and 

ensures better alignment with client-specific requirements. 

 

The details of present plant and machinery of the company are as under: 

 

Sr No Particulars Number of Machines Use 

1 2.0 Ton Capacity Monorail Crane 1 Shifting of Beam Pipes 

2 3ph.Copper Wound Stepup Transformer 1 Power Supply 

3 Air Compressor 2 Internal Cleaning of Machines 

4 Cloth Rolling Machine 1 Cloth Dispatch 

5 Computerized Pattern Maker with SJC3 Controller Box 12 Selvedge Name 

6 Distribution Transformer 1 Power Supply 

7 Drawing & Beam Trolley Stand 12 Drawing of Beam  

8 Electric Weight Machine 3 Weight of yarn & Cloth 

9 Fabric Insp. Machine 1 Checking of Cloth 

10 Folding Machine 1 Cloth Dispatch 

11 Generator 1 Power Supply 

12 Hydraulic Trolley 2 Shifting of Beam Pipes 

13 Knotting Machine 1 Knotting of Warp yarn 

14 Lift for Material 2 Shifting of Beams, Yarn & Cloth 

15 Reed Wire 186 Drawing of warp ends 

16 Somet Shuttle Less Rapier Machines 48 Weaving 

17 Stabilizer 1 Power Supply 

18 Warping Machine 3 warping of yarn 

 
INSTALLED CAPACITY AND CAPACITY UTILISATION:  

 

The Installed Capacity and Capacity utilization of machines of the company is as follows: 

(éé..in Meters) 

Financial 

Year 

Product Period of 

Utilization 

in Months 

Installed 

Capacity for 12 

Months 

Installed 

Capacity Pro 

Rata Basis 

Actual 

Production 

Utilizatio

n (%) 

2022-23 Grey 

Fabrics 

12 3,843,417.60 3,843,417.60 3,535,395.00 91.99% 

2023-24 12 3,843,417.60 3,843,417.60 3,746,002.00 97.47% 

2024-25 12 3,843,417.60 3,843,417.60 3,323,589.00 86.47% 

2025-26 

(01 April 

2025 to 30 

Sep 2025) 

06 3,843,417.60 1,921,708.80 1,860,797.00 96.83% 

The details of installed capacity and capacity utilization as mentioned in above table are as certified by the Chartered engineers M/s Garg and Associates represented by 

Mr Rajul Garg having Chartered Engineer Certificate number M1707846 vide his certificate dated February 07, 2026. 



 

 

 

Manufacturing Through Job Workers:  

 

The Company supplements its manufacturing operations through job work arrangements, wherein certain processes are outsourced to 

third party units having specialised capabilities. This arrangement enables the Company to optimise production efficiency, manage 

capacity constraints and maintain flexibility in meeting customer demand. 

 

By engaging external job workers for specific processes, the Company ensures that its grey fabric manufacturing operations are supported 

by timely execution and adherence to quality standards. The use of job work services also enables the Company to balance in house 

manufacturing resources with external expertise, thereby strengthening operational continuity and supporting cost efficiency. 

 

This collaborative approach contributes to scalability of operations, consistent output and timely fulfilment of customer orders, while 

allowing the Company to respond effectively to variations in demand. 

 

OUR BUSINESS PROCESSES 

 

The business segments of our Company include trading of yarn and manufacturing of grey fabric. The overall business process flow 

comprises procurement of yarn, receipt of enquiries, order finalisation, manufacturing of grey fabric and sale of finished products. The 

process flow for each of these activities is set out below: 

 

PROCUREMENT PROCESS FOR YARN: 

 

The company procures yarn for manufacturing of grey fabric as well as for trading of yarn. The procurement process for both the 

requirements is as under: 

 

Yarn Procurement Process for Trading  

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Demand 
Identification

Based on market 
trends and specific 
customer inquiries.

Specification

Focus on brand name, 
count, and 

marketability.

Sourcing & RFQ

Requesting quotes 
from multiple mills or 

large stockists.

Sample Testing

Visual inspection and 
packaging check.

Order Placement

Purchase Order (PO) 
issued based on trade 

margins.

Logistics

Direct shipment to the 
buyer or warehouse 

storage.

Quality Control

Batch verification of 
count and weight.

Conversion/Sale

Direct Sale: Yarn is 
invoiced and 

dispatched to the 
customer.



 

 

Yarn Procurement Process for Manufacturing (Grey Fabric)  

 
Order Enquiry Process 

 

 
 

 
 

 

Demand 
Identification

Based on the 
Production Plan and 

Loom capacity 
requirements.

Specification

Focus on technical 
specs: TPI, CSP, 

moisture content, and 
elongation.

Sourcing & RFQ

Requesting quotes 
from spinning mills 
that meet specific 
quality standards.

Sample Testing

Lab Testing: RKM, 
Uster statistics, and 

trial runs on a sample 
loom.

Order Placement

PO issued based on the 
"Warp" and "Weft" 
requirements of the 

fabric design

Logistics

Inward movement to 
the millôs yarn storage 

facility

Quality Control

Detailed inspection for 
hairiness and 

contaminants to avoid 
fabric defects.

Conversion/Sale

Manufacturing: Yarn 
is sent to 

Warping/Sizing and 
then to the Looms.



 

 

MANUFACTURING PROCESS FLOW CHART  

 
 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Yarn Procurement 

 

Warp Preparation 

 

Dispatch 

 

Quality Control 

 

Weaving 

 

Fabric Inspection 

 

Packing & Storage 
 

ü Identify and define yarn specifications, including count, material 

composition, quality standards, sustainability parameters, and 

certification requirements. 

ü Source and procure yarn from approved suppliers. 

ü Conduct thorough quality inspections covering strength, evenness, 

and moisture content to ensure yarn meets desired standards. 

ü Depending on fabric requirements, prepare the warp using one 

of the following methods: 

¶ Sectional Warping (with sizing if needed) 

¶ Direct Warping & Sizing  

 

ü Mount the prepared warp beams onto the weaving loom. 

ü Insert weft yarns across the warp using rapier looms 

ü Continuously monitor loom operation, maintaining correct 

tension for uniform fabric formation and minimizing stoppages. 

ü Complete the weaving process by interlacing horizontal (weft) 

and vertical (warp) yarns to produce the fabric. 

ü Perform an initial inspection of greige (unfinished) fabric directly on 

the loom. 

ü Detect and mark fabric defects such as broken yarns, missing picks, 

or visible stains. 

ü Segregate defective areas for repair or mark for rejection. 

ü Transfer greige fabric to the quality inspection department. 

ü Conduct comprehensive, full-width fabric inspections using 

manual or automated systems. 

ü Document defect types, their locations, and frequency. 

ü Classify and grade fabric quality based on defect tolerance levels 

and specific customer requirements. 

ü Package fabric into rolls, folded stacks, or pallets as per customer 

specifications. 

ü Label each unit with essential details including yardage, and 

quality grade. 

ü Organize packed goods for either storage or shipment 

preparation. 

ü Place the final packed fabric into inventory storage until dispatch. 

ü Coordinate logistics for timely delivery to customers or subsequent 

processing units. 

ü Manage loading operations using local transport or containerized 

shipment methods for dispatch. 

ü  



 

 

 
OUR COMPETITIVE STRENGTHS  

 

Manisha Textiles Limited possesses competitive strengths that extend beyond its core manufacturing capabilities. The Company has 

invested in modern loom technology, which enhances operational efficiency and reduces downtime compared to conventional setups. Its 

established logistics and distribution network enables timely delivery of products across domestic markets, thereby improving customer 

satisfaction and reliability of supply. 

 

The Company places strong emphasis on compliance and documentation practices, maintaining audit ready records that enhance 

transparency and strengthen stakeholder and regulatory confidence. A culture of continuous improvement and employee training ensures 

that the workforce remains aligned with evolving industry practices and operational requirements. 

 

Further, the Companyôs customer centric approach enables flexibility in production planning and specifications, allowing it to address 

urgent and customised requirements effectively. In addition, prudent financial management and a relatively conservative debt profile 

provide resilience against market volatility, thereby supporting operational stability and continuity within the textile supply chain. 

 

OUR STRATEGIES 

 

1. Capacity & Technology 

 

The Company has outlined a capital investment plan to install 36 advanced air jet looms. This expansion is expected to enhance 

weaving capacity, improve operational efficiency in converting yarn into grey fabric and enable the Company to undertake larger 

and more complex orders. 

 

The Company also intends to further expand its weaving capacity through the introduction of modern machinery and increased 

automation in processes such as warping, sizing and inspection. Over the next three years, the Company proposes to progressively 

implement ERP systems to enable real time monitoring of production, inventory and operational performance, thereby improving 

scalability and transparency. 

 

2. Compliance & Governance 

 

       The Company proposes to strengthen its internal control systems, enhance Board oversight and maintain transparent reporting 

practices in compliance with applicable provisions of the SEBI regulations and the Companies Act, 2013. The Company also intends 

to adopt digital systems for SKU and design record management to ensure robust documentation, audit readiness and regulatory 

compliance. 

 

3. Financial Discipline 

 

The Company intends to utilise the proceeds from the proposed issue towards capacity expansion, working capital requirements and 

technology upgrades. It continues to focus on maintaining a conservative capital structure with controlled leverage, while improving 

profitability and enhancing long term shareholder value through disciplined financial management. 

 

4. Sustainability & ESG 

 

       The Company proposes to adopt energy efficient machinery, implement waste reduction initiatives and explore responsible sourcing 

practices for raw materials such as cotton. It also intends to progressively integrate ESG related disclosures into its reporting 

framework in order to align with evolving investor expectations and global sustainability standards. 

 

KEY PERFORMANCE INDICATORS  

 

A list of our KPIs for the period ended September 30, 2025 and financial year ended on March 31, 2025, March 31, 2024, and March 31, 

2023 is set out below: 

    (  in Lakhs, unless otherwise specified) 

Particulars 

Period ended 

September 30, 

2025 

FY 2024-25 FY 2023-24 FY 2022-23 

Revenue from Operations (1) 9,881.70            15,112.38              9,765.73              8,597.22  

Cost of goods sold as % of revenue from 

operations (%) (2) 
90.14% 88.83% 92.03% 93.77% 

EBITDA  (3)  1,025.78    1,326.71     530.75     288.13  



 

 

Particulars 

Period ended 

September 30, 

2025 

FY 2024-25 FY 2023-24 FY 2022-23 

EBIDTA Margin (%) (4)  10.38%  8.78%  5.43%  3.35% 

PAT (5)                730.26                 889.44                 328.64                118.59 

PAT Margin (%) (6) 7.15% 5.85% 3.34% 1.37% 

Debt Equity Ratio (in Times) (7)                    0.79                     0.90                     2.18                     5.25 

ROCE (%) (8) *  25.36%  45.89%   25.74%  11.86% 

ROE (%) (9) * 30.89% 54.45% 44.16% 28.54% 

PPE turnover ratio (times) (10)  *29.82   49.55   41.07   40.91  

*Not Annualised 
As certified by Peer Reviewed Auditor of our Company i.e., M/s. R K. Jagetiya & Co., Chartered Accountants by way of their certificate dated March 
26, 2026. 

 

Notes: 
(1)    Revenue from operation means revenue from operating activities  
(2)    Cost of Goods Sold is calculated as Opening Inventories + Purchases + Direct Expenses ï Closing 

Inventories 

(3) EBITDA is calculated as Profit before tax + Depreciation + Finance Cost - Other Income + Other Non-

operating Expense.(EBITDA means Earnings before finance cost, taxes, depreciation and amortization expense, 

arrived at by obtaining the profit before tax/ (loss) for the year and adding back finance cost, depreciation and 

amortization and impairment expense and reducing other income excluding of Recovery of provision for doubtful 

debts, and after eliminating non-operating expenses and the effect of extra ordinary and exceptional items.) 
(4) óEBITDA Marginô is calculated as EBITDA as a percentage of revenue from operations. 

(5)     PAT represents total net profit after tax for the year. 

(6) óPAT Marginô is calculated as PAT divided by total income. 

(7) Debt Equity Ratio: is calculated as Net debt divided by total equity. Net debt is the result of Debt (current & 

non-current borrowings); total equity means Net worth   

(8) ROCE is calculated as EBIT divided by capital employed where (i) EBIT means PBT + Finance cost (ii) 

Capital employed means Net worth + total current & non-current borrowings + DTL-DTA as appearing in 

financial statements.  

(9) ROE is calculated as PAT (excluding of extra ordinary losses) as divided by Net worth. 
(10) PPE turnover ratio (times) = Revenue from operations of the company divided by the Average WDV of 

Property, Plant & Equipmentôs (PPE).  
 

Geographical bifurcation of Sales of the company in last 3 years and for stub period 

   

  (  in Lakhs, unless otherwise specified) 

States 

For the Period Ended 

on September 30, 2025 
FY 2024-25 FY 2023-24 FY 2022-23 

Revenue 

% of 

Revenue 

from 

operations 

Revenue 

% of 

Revenue 

from 

operations 

Revenue 
% of Revenue of 

operations 
Revenue 

% of Revenue of 

operations 

Maharashtra 9,299.11 94.10% 14,464.04 95.71% 9,043.98 92.61% 7,848.35 91.29% 

Madhya Pradesh 289.49 2.93% 290.16 1.92% 314.87 3.22% 285.40 3.32% 

Dadra and Nagar 

Haveli 
180.68 1.83% 253.83 1.68% 334.62 3.43% 295.36 3.44% 

Rajasthan 54.17 0.55% 14.81 0.10% - 0.00% - 0.00% 

Telangana 25.42 0.26% 26.41 0.17% 36.04 0.37% 87.54 1.02% 

Gujarat 19.75 0.20% 29.71 0.20% 34.82 0.36% 79.91 0.93% 

Delhi 13.09 0.13% 12.52 0.08% - 0.00% - 0.00% 

Haryana - 0.00% 14.30 0.09% - 0.00% - 0.00% 

Uttar Pradesh - - 5.00 0.03% 1.39 0.01% - - 



 

 

States 

For the Period Ended 

on September 30, 2025 
FY 2024-25 FY 2023-24 FY 2022-23 

Revenue 

% of 

Revenue 

from 

operations 

Revenue 

% of 

Revenue 

from 

operations 

Revenue 
% of Revenue of 

operations 
Revenue 

% of Revenue of 

operations 

Tamil Nadu - - 1.59 0.01% - - 0.66 0.01% 

Total 9,881.70 100.00% 15,112.38 100.00% 9,765.73 100.00% 8,597.22 100.00% 

As certified by Peer Reviewed Auditor of our Company i.e., M/s. R K. Jagetiya & Co., Chartered Accountants by way of their certificate 

dated March 26, 2026. 

 

Manufacturing and Trading sales of the company in last 3 years and for stub period- separately for Yarn and Fabric 

    (  in Lakhs, unless otherwise specified) 

Segment 

01/04/2025 to 

30/09/2025 
2024-25 2023-24 2022-23 

Amount 

% of 

total Amount 

% of 

total Amount 

% of 

total 

revenue 

Amount 
% of total 

revenue 
revenue revenue 

Manufacturing of Goods 

(Fabric) 
2,413.82 24.43% 3,143.12 20.80% 3,459.50 35.42% 4,215.94 49.04% 

Trading of Goods 

(Yarn) 
7,467.88 75.57% 11,969.26 79.20% 6,306.23 64.58% 4,381.28 50.96% 

Total 9,881.70 100.00% 15,112.38 100.00% 9,765.73 100.00% 8,597.22 100.00% 

As certified by Peer Reviewed Auditor of our Company i.e., M/s. R K. Jagetiya & Co., Chartered Accountants by way of their certificate 

dated March 26, 2026. 

 

SWOT ANALYSIS  

 

Strengths 

 

Established expertise in manufacturing grey fabric for shirting 

 

Manisha Textiles Limited has developed established expertise in the manufacturing of grey fabric for shirting applications. Over the 

years, the Company has refined its weaving processes, achieved consistency in output and developed the ability to meet customer 

specifications reliably. This focused experience provides a competitive advantage, as customers rely on the Company for steady supply 

and adherence to technical fabric requirements. 

 

Strong supplier network for yarn procurement 

 

The Company benefits from long standing relationships with spinning mills and yarn traders, which ensures reliable access to raw 

materials. This established supplier network enables the Company to mitigate the risk of supply disruptions and provides flexibility in 

sourcing yarn of different counts and blends. The strength of these relationships supports continuity of operations and enhances 

procurement efficiency in a dynamic pricing environment. 

 

Well documented design library and SKU system 

 

The Company maintains a structured design library and SKU management system, which enables traceability across production cycles. 

Each weave design is systematically documented with relevant technical specifications, while SKUs uniquely identify fabric lots based 

on parameters such as yarn count, weave type, GSM and width. This structured documentation supports operational efficiency, enhances 

production control and ensures audit readiness through clear reconciliation of production, inspection and dispatch records. 

 

Experienced management and skilled workforce 

 

The Company is supported by an experienced management team and a technically skilled workforce with expertise in weaving, warping, 

sizing and quality inspection processes. Skilled personnel ensure proper machine operation, effective process control and minimisation 

of defects. This technical capability enables the Company to maintain consistent quality standards and respond effectively to customer 

specific requirements. 

 

Established reputation for reliability among textile mills and traders 

 



 

 

Over time, the Company has built a reputation for reliability among textile mills and traders through consistent adherence to delivery 

schedules and product specifications. This reliability has contributed to repeat business and long term customer relationships. In an 

industry where timely execution is critical, the Companyôs reputation enhances its competitive position and supports sustained business 

continuity. 

 

Weaknesses 

 

Dependence on grey fabric segment 

 

The Companyôs focus on grey fabric limits diversification into higher margin finished fabric products. This dependence restricts revenue 

streams and exposes the business to fluctuations in demand for unfinished fabric. In the absence of forward integration into processes 

such as dyeing, finishing and garmenting, the Company may be unable to fully capture value across the textile value chain. 

 

Exposure to fluctuations in polyester cotton yarn prices 

 

As polyester cotton yarn constitutes a key raw material, price volatility directly impacts production costs and operating margins. Sudden 

increases in yarn prices may adversely affect profitability, particularly where customer contracts are not fully price adjustable. 

Accordingly, the Companyôs financial performance remains sensitive to external commodity price movements. 

 

Limited brand visibility due to B2B model 

 

The Company operates primarily on a business to business model as a supplier to textile mills and traders and therefore has limited brand 

visibility in end consumer markets. As a result, the Company does not directly benefit from consumer brand recognition or premium 

pricing opportunities. 

 

Partial reliance on manual processes 

 

Certain operational processes, including record keeping, inspection and SKU reconciliation, may still involve manual intervention. This 

may increase the risk of operational errors, reduce processing efficiency and limit scalability compared to fully automated ERP enabled 

manufacturing systems. 

 

Vulnerability to quality rejections  

 

Grey fabric is subject to stringent quality standards and inspection processes. Any deviation in weaving quality or yarn specifications 

may result in rejection or reprocessing by customers. Such instances may lead to financial losses and could adversely affect customer 

relationships and reputation. 

 

Opportunities 

 

Rising demand for shirting fabrics 

 

Domestic and export markets continue to exhibit demand for shirting fabrics, supported by growth in apparel consumption, rising 

disposable incomes and expansion of organised retail and export markets. This provides growth opportunities for increasing production 

and expanding the customer base. 

 

Expansion into value added processes 

The Company may consider forward integration into value added processes such as dyeing, printing and finishing. Such expansion could 

enable higher margins, reduce dependence on grey fabric and allow the Company to offer integrated solutions to garment manufacturers 

and other customers. 

 

Adoption of ERP and digital inventory systems 

 

Implementation of ERP systems and digital SKU tracking can improve operational efficiency, enhance accuracy and strengthen internal 

controls. Such systems would provide real time visibility of inventory and production, improve audit readiness and support scalable 

operations. 

 

Strategic partnerships with garment exporters 

 

The Company can explore long term arrangements with garment exporters, which may provide stable demand visibility and reduce 

exposure to short term market fluctuations. Such partnerships may also strengthen the Companyôs integration into export supply chains. 

 



 

 

Government incentives under Make in India initiative 

 

The textile sector continues to benefit from various government initiatives, including incentives, subsidies and infrastructure support 

under programmes such as Make in India. The Company may leverage such schemes to enhance capacity, modernise operations and 

improve competitiveness. 

 
Threats 

 

Intense industry competition 

 

The textile industry is highly competitive, with the presence of large integrated players offering finished fabrics at scale. Such competition 

may exert pricing pressure and impact the Companyôs market share and margins. 

 

Volatility in raw material supply  

 

Availability and pricing of polyester cotton yarn are subject to fluctuations due to climatic conditions, global demand and trade policies. 

Any disruption in supply or sharp price movements may adversely impact production schedules and cost structure. 

 

Regulatory and compliance risks 

 

The Company is subject to various statutory and regulatory requirements, including corporate, labour and environmental laws. Any 

changes in such regulations or failure to comply with applicable requirements may result in penalties or operational disruptions. 

 

Changing fashion and design trends 

 

Demand for specific fabric designs and weave patterns is influenced by rapidly evolving fashion trends. Failure to adapt the design 

portfolio in line with market preferences may adversely affect demand for the Companyôs products. 

 

Increase in energy and labour costs 

 

Rising electricity tariffs and labour costs may increase production expenses. In a highly competitive industry, the Company may face 

constraints in fully passing on such cost increases, which could impact profitability. 

 

RAW MATERIALS                                                                                                                                                                   

 

The primary raw materials used in our manufacturing operations include spun yarns, 100% cotton yarns, texturised polyester yarns, cotton 

polyester yarns, 100% polyester yarns, poly viscose yarns, grey yarns and dyed yarns across various categories, as well as grey fabric, 

which may undergo bleaching or dyeing before being processed into shirting fabric. These raw materials are sourced domestically. 

 

We do not have any long term supply agreements for sourcing yarns and fabrics. Our operations are driven by market trends, customer 

requirements and selection of fabric range, colours, designs and product specifications. 

 

QUALITY ASSURANCE  

 

The primary raw materials used in our manufacturing operations include spun yarns, 100% cotton yarns, texturised polyester yarns, cotton 

polyester yarns, 100% polyester yarns, poly viscose yarns, grey yarns and dyed yarns across various categories, as well as grey fabric, 

which may undergo bleaching or dyeing before being processed into shirting fabric. These raw materials are sourced domestically. 

 

We do not have any long term supply agreements for sourcing yarns and fabrics. Our operations are driven by market trends, customer 

requirements and selection of fabric range, colours, designs and product specifications. 

 

INVENTORY MANAGEMENT & SUPPLY CHAIN  

 

The Company places significant emphasis on maintaining optimal inventory levels, as inventory management directly impacts operational 

efficiency and profitability. Inventory comprises raw materials, work in process and finished goods. To minimise the risk of obsolescence, 

the Company periodically reviews inventory ageing. Monthly monitoring of warehouse stock and sales performance is undertaken to 

classify inventory into fast moving and slow moving categories. 

 

The Company maintains a warehouse located on the second floor of its factory premises, which is utilised for storage of finished goods 

and raw materials. In addition, the Company has entered into storage arrangements with third party service providers for warehousing of 

yarn procured for trading activities. 



 

 

 

The sourcing cycle includes assessment of supplier capacity based on historical performance, production capability and delivery timelines. 

This enables efficient allocation of orders in line with supplier capabilities. The Company also maintains a diversified supplier base to 

mitigate risks arising from demand fluctuations and supply delays. 

 

OUR DISTRIBUTION AND SALES NETWORK  
 

Our company operates through two primary sales channels, each serving a distinct and complementary purpose in sustaining and 

expanding our business.  

 

The Inbound Sales segment is dedicated to long-standing clients who place repeat orders based on established designs. For these 

customers, our emphasis remains on consistency, product quality, and timely delivery. This channel provides stability by ensuring 

predictable revenue streams and reinforcing trust through reliable service and fulfilment.  

 

In contrast, the Outbound Sales segment is focused on growth and market expansion. This department develops new designs and actively 

promotes them to potential clients, with marketing efforts concentrated on increasing brand visibility, acquiring new customers, and 

introducing product variations that respond to evolving market trends. Outbound Sales functions as the companyôs growth engine, driving 

innovation and diversification while broadening our customer base. Together, these two channels create a balanced sales ecosystem in 

which Inbound Sales secures continuity and reliability, while Outbound Sales propels innovation and expansion, ensuring that our 

business remains resilient, competitive, and forward-looking. 

 

BRANDING AND MARKETING  

 

Our Company has undertaken a structured and multi-pronged approach to marketing and branding, of its business. The company has 

successfully initiated its brand identification by finalizing its logo and tagline, and printing business stationery. A verified Google 

Business Profile and a functional website with product listings further enhance its digital presence.  

 

The firm emphasizes product differentiation by highlighting fabric quality parameters, customization options, and sustainable practices. 

Locally, we have partnered with brokers in Maharashtra, offering flexible delivery and payment terms to boost market penetration.  

 

Marketing activities are limited to outbound sales, and the company does not engage in broad-based promotional campaigns. 

 

LOGISTICS & WAREHOUSING  

 

The Company engages third party logistics service providers for transportation of raw materials and finished goods within India. Raw 

materials are typically delivered directly by suppliers to the manufacturing facility in accordance with purchase arrangements. 

 

The Company manages storage and warehousing requirements through its factory premises and a rented warehouse located at Godown 

No. 328, Vanmala Compound, Rehnal Village, Valgaon, Bhiwandi 421302, Thane, Maharashtra. 

Transportation of goods is primarily carried out through road transport using local transport partners. The Company does not have long 

term contractual arrangements with logistics service providers. 

 

COLLABORATIONS/ TIE ï UPS/ JOINT VENTURES 

 

Except as disclosed in this Draft Prospectus, we do not have any Collaboration/Tie Ups/ Joint Ventures as on date of Draft Prospectus. 

 

EXPORT AND EXPORT OBLIGATION  

 

Our company does not have any export and export obligation as on the date of Draft Prospectus. 

 

INFRASTRUCTURE & UTILITIES  

 

Information technology 

Our Company has an appropriate information technology infrastructure in order to support the growth of our business. Our IT 

infrastructure enables us to track procurement and sale of our products. We utilize ERP Software for sales, purchase, inventory, and 

financial reporting, invoicing purposes. 

 

Power facilities 

Our Company requires power for the normal requirement of the Offices and manufacturing facility for operations, lighting, systems etc. 

Adequate power is available through Torrent Power Limited, the licensed electricity distributor in Bhiwandi, Maharashtra, ensuring 

reliable supply to residential, commercial, and industrial consumers in Bhiwandi. 



 

 

 

 

Water 

Our registered office and manufacturing unit has adequate water supply arrangements for human consumption purpose. The 

requirements are fully met at the existing premises and units. 

 

Emission and Effluent Treatment Plant 

Our manufacturing processes fall in Green category and does not discharge any emission and effluent. 

 

HUMAN RESOURCES AND TECHNICAL EXPERTISE  

 

The company employs a team of skilled workers and technical staff to manage weaving operations and trading activities. Training and 

supervision are conducted by experienced personnel, including Mr. Girish Kukreja, whose academic background in textile manufacturing 

supports process optimization. As on February 28, 2026, the company has 100 employees of which 18 are on payroll of the company 

while 82 have been hired through contractors. 

 

Job work arrangements are managed through external vendors, selected based on capacity, reliability, and quality standards. This hybrid 

model allows the company to scale operations without expanding its physical footprint. 

As on February 28, 2026 our Company has 18 employees on payroll including KMPs. Bifurcation is as follows: 
 

Department Number of Employees (on 

Payroll) 

Number of Employees (On contract 

basis)  

Management  2 - 

Production 2 64 

Sales & Marketing  5 1 

Design Department  2 1 

Human Resource 1 0 

Accounts and Finance 5 4 

Legal and Secretarial 1 0 

Dispatch  0 10 

Security  0 2 

Total 18 82 

 

INTELLECTUAL PROPERTY  

 

Trademarks: 

 

S. 

No 
Brand Name/Logo Trademark Class 

Application 

number and 

Date 

Owner 
Used 

Since 
Authority  

Current 

Status 

1. 
 

Device mark 

24 

7106014  

dated July 08, 

2025 

Manisha 

Textiles 

Ltd 

August 

26, 

2009 

Registrar of 

Trade marks 

Formalities 

Chk pass  

 

Website domain: 

The company also maintains a website at manishatextiles.in, which serves as a digital interface for clients and stakeholders. The 

registration details of the companyôs website domain are as under: 

 

S. 

No 

 

Domain Name and ID Sponsoring Registrar 

and ID 

Creation Date 
Registry Expiry Date 

1. 
 

www.manishatextiles.in 

 

Registrar -

GoDaddy.com, LLC 

Registrar IANA ID - 

146 

May 13, 2025 last updated 

on December 08, 2025 

May 13, 2026 

 

We have purchased insurance in order to manage the risk of losses from potentially harmful events, including: (i) insurance 

policy covering fire and stocks (ii) insurance policies covering for transportation. These insurance policies are renewed  

http://www.manishatextiles.in/


 

 

periodically to ensure that the coverage is adequate. 

 

The details of insurance policies are: 

 

S. 

No. 
Insurer  Policy Number 

 

Type of 

Insurance 

Assets insured Sum Assured  Premium 
Expiry 

Date 

1. The New India 

Assurance Co. 

Ltd. 

33170011258000000

032 

 

 

New India Bharat 

Sukshma Udyam 

Suraksha Policy  

 Insurance of 

Stock stored at 

godown situated at 

Vanmala 

Compound, 

Valgaon, Rehnal 

Village, 

Bhiwandi, Dist. 

Thane 421302. 

 

Rs. 2,00,00,000/- 

 

 

 

Rs. 30,243/- 

 

 

May 01, 

2026 

2. The Oriental 

Insurance 

Company 

Limited 

131500/11/2026/580 Oriental Insurance- 

Flexi Bharat Laghu 

Udyam Suraksha 

Policy- risks covered 

Fire, explosions and 

natural calamities 

and theft 

Stocks (Raw 

Material, Semi- 

Finished Goods, 

Finished Goods 

& Packing 

Material) 

Building including 

P&F 

Plant & Machinery 

with 

Accessories at 

factory of 

company at 

Ground Floor, 1st 

Floor & 2nd Floor, 

16-A, Survey No. 

6, 

House No. 8P, 

Sapna Industrial 

compound village 

saravali 

MIDC road, 

Bhiwandi district 

thane 421302 

Rs. 15,50,00,000/- Rs. 

2,45,086/- 

September 

15, 2026 

3. LIC of India 948272284  Term life insurance- 

LICôs Yuva Term 

 Life insurance 

policy of Mr 

Girish Kukreja 

where beneficiary 

to the policy is 

Company 

 Rs 2,00,00,000  Single 

premium of 

Rs 79,764 

Maturity 

date: March 

28, 2034 

4. Reliance 

General 

Insurance 

Company 

Limited 

1115225230900029

00 

Private Car Policy-

Stand-alone Own 

Damage Policy 

TATA TIAGO EV 

XT MEDIUM 

RANGE bearing 

Registration No. 

MH04LM8355 

Rs 9,09,000 Rs. 14,768 August 01, 

2026 

5. SBI General 

Insurance Co. 

Ltd. 

TM/PPVBU215351

75 

Bundled Private Car 

Insurance Policy 

TATA TIAGO EV 

XT MEDIUM 

RANGE having 

Chasis No. 

MAT568010RKD

30454 

Rs 8,49,300 Rs 36,362 March 26, 

2028 



 

 

S. 

No. 
Insurer  Policy Number 

 

Type of 

Insurance 

Assets insured Sum Assured  Premium 
Expiry 

Date 

6. Tata AIA Life 

Insurance 

Company 

Limited 

C300376764 Tata AIA Life 

insurance 

Sampoorna Raksha 

Term life 

insurance for Mr 

Girish Ashok 

Kukreja* 

Rs. 6,00,00,000/- 

 

Rs 52392/-

**  

 Maturity 

date: March 

09, 2050 

7 The Oriental 

Insurance 

Company 

Limited 

131500/11/2026/581 Oriental Insurance - 

Flexi Bharat 

Sookshma Udyam  

Suraksha Policy 

Schedule 

Stocks (Raw 

Material, Semi  

Finished Goods & 

Finished Goods) 

Rs. 50,00,000/- Rs. 

11,690/- 

September 

18. 2026 

 

* The Tata AIA life insurance Sampoorna Raksha policy has been taken by the company for the life insurance of Mr Girish Ashok 

Kukreja, Managing Director of the company and no separate nominee is registered in this policy. Accordingly it is being considered as 

KMP insurance by the company. 

**the premium is payable for 32 years w.e.f. the date of policy i.e. March 09, 2018 

 

IMMOVABLE PROPERTY  

Details of our properties are as follows: - 

A. Properties owned by the Company: 

 

S. 

No. 

Agreement 

details 

Name of 

Vendor 

Name of 

Vendee 

Address of 

Property 

Purpose Area of 

property  

Consideration 

( ) 

1 Registered 

Sale Deed 

dated 

September 

16, 2024 

M/s Daksh 

Textile 

Industries* 

Manisha 

Textiles 

Private 

Limited 

Survey No. 8, 

Hissa No. 4 & 

Survey No. 8 

Hissa No.  9A, 

Village 

Saravali, 

Taluka 

Bhiwandi, 

Dist. Thane, 

Maharashtra 

Expansion of 

manufacturing 

facility 

982.86 sq. 

meters 

60,00,000/- 

2 Registered 

Sale Deed 

dated June 

14, 2023 

M/s Jayani 

Textile 

Industries* 

Manisha 

Textiles 

Private 

Limited 

Survey No. 8, 

Hissa No. 4 & 

Survey No. 8 

Hissa No.  9A, 

Village 

Saravali, 

Taluka 

Bhiwandi, 

Dist. Thane, 

Maharashtra 

Expansion of 

manufacturing 

facility 

982.86 sq. 

meters 

52,00,000/- 

3 Registered 

Sale Deed 

dated March 

11, 2024 

Shri Sushil 

Dhurchand 

Bothra 

Manisha 

Textiles 

Private 

Limited 

Survey No. 8, 

Hissa No.  5, 

Village 

Saravali, 

Taluka 

Bhiwandi, 

Dist. Thane, 

Maharashtra 

Expansion of 

manufacturing 

facility 

555.53 sq. 

meters 

15,00,000/- 



 

 

 

B. Properties taken on rent by the Company 

 

S. 

No. 

Agreement 

Date 

Name of 

Owner 

Name of 

Tenant 

Address of 

Property 

Purpose Area of 

property  

Period of Rent 

Agreement 

and 

Lease Rent 

1  Registered 

Leave and 

License 

Agreement 

dated 

January 03, 

2026 

Kavita 

Ashok 

Kukreja 

jointly 

with her 

Father in 

law Mr 

Govindram 

Danumal 

Kukreja 

Manisha 

Textiles 

Private 

Limited 

Sapna Industrial 

Compound, Plot 

No 16A, Survey 

No 6, House No 8 

P, Gova MIDC 

Road, Vill age 

Saravali, 

Bhiwandi, 

Maharashtra, 

India, 421302 

Registered 

Office and 

factory 

19331 Square 

Feet  

24 Months 

with effect 

from  

December 01, 

2025 @ 

monthly rent 

of  50,000/-  

 

Note: Additionally, the company has rented a godown for storage of yarn at: Godown No. 328, Vanmala Compound, Rehnal Village, 

Valgaon, Bhiwandi, District Thane, 421302 vide Storage Agreement dated December 11, 2025 for a period of 5 years w.e.f. December 

01, 2025. 

 

 
 

 

 

 

 

 

 

  



 

 

 

KEY INDUSTRY REGULATIONS AND POLICIES  

 

The following section provides a summary of certain key statutes, rules, regulations, notifications, memorandums, circulars, and 

policies in India that are applicable to our Company and the business operations undertaken by it. The information presented herein 

has been compiled from various laws, regulations, local legislations, and the bye-laws of relevant authorities that are publicly 

available. 

This summary is not intended to be exhaustive and is provided solely for general informational purposes to investors. It is neither 

designed nor intended to serve as a substitute for professional legal advice. The statements contained herein are based on the current 

provisions of applicable law, which may be subject to amendment, modification, or interpretation through subsequent legislative, 

regulatory, administrative, or judicial actions. 

 

This chapter has been classified as under: 

 

A. Business related laws 

B. Industrial, Labour and employment Laws  

C. Environmental laws 

D. Corporate and Commercial laws 

E. Tax Laws 

F. Foreign Trade Regulations 

G. Intellectual Property Laws 

 

A. BUSINESS RELATED  LAWS 

The Textiles Committee Act, 1963 

The Textiles Committee Act, 1963 was enacted by the Government of India to establish the Textiles Committee, a statutory body entrusted 

with ensuring the quality of textiles and textile machinery manufactured and exported from India. The Act provides a framework for 

regulating standards, conducting inspections, and promoting the development of the textile industry. It empowers the Committee to 

undertake measures for quality control, testing, and certification of textiles, thereby safeguarding consumer interests and enhancing the 

competitiveness of Indian textiles in global markets. 

 

Under the Act, textile manufacturers and textile machinery manufacturers are subject to inspection and quality assessment by authorized 

officers of the Committee. A cess is levied on textiles and textile machinery produced in India, the proceeds of which are utilized to fund 

the Committeeôs activities, including research, testing facilities, and promotional initiatives. The Act also prescribes rules for the 

collection of cess, submission of returns, and maintenance of records, with penalties for non-compliance. In addition, it provides for 

appeals against cess assessments and empowers the Committee to frame regulations and guidelines in consultation with the Central 

Government. 

 

While the Act does not mandate a separate registration for textile manufacturers, compliance obligations include payment of cess, 

cooperation during inspections, and submission of prescribed reports. Failure to comply may attract penalties or prosecution under its 

provisions. Over the years, the Act has been amended to strengthen its enforcement mechanisms and align with evolving industry needs. 

 

Textile Development and Regulation Order, 2001 (Textile Order) 

The Textile Development and Regulation Order, 2001 was promulgated by the Government of India under Section 3 of the Essential 

Commodities Act, 1955, with the objective of ensuring balanced development, regulation, and quality control in the textile industry. The 

Order empowers the Textile Commissioner, appointed by the Central Government, to oversee and regulate the production, supply, and 

distribution of textiles and textile machinery across the country. 

A key purpose of the Order is the protection of the handloom industry, a rural and employment-intensive sector. To achieve this, the Order 

mandates that adequate quantities of yarn in hank form must be made available at reasonable prices to handloom weavers. The Textile 

Commissioner is authorized to issue directions, monitor compliance, and take corrective measures to secure the interests of the handloom 

sector. 

 

The Order also provides the government with powers to regulate production processes, enforce standards, and ensure fair distribution of 

raw materials. By balancing industrial growth with social objectives, it seeks to safeguard traditional weaving communities while promoting 



 

 

modernization and efficiency in the textile sector. 

 

In essence, the Textile Development and Regulation Order, 2001 remains a vital instrument for maintaining equity, quality, and 

sustainability in Indiaôs textile industry. 

 

Amended Technology Up-Gradation Fund Scheme (ATUFS) 

The Amended Technology Upgradation Fund Scheme (ATUFS) was introduced by the Government of India to promote investment, 

employment generation, productivity, and quality enhancement in the textile sector. It is a credit-linked capital investment subsidy scheme 

designed to support textile manufacturers in upgrading their technology and machinery. By providing financial assistance, ATUFS aims 

to strengthen Indiaôs competitiveness in global markets, encourage import substitution, and align with national initiatives such as Make 

in India and Zero Defect, Zero Effect. 

 

Under ATUFS, eligible textile units receive subsidies for the installation of new machinery and equipment, with higher incentives for 

segments such as garmenting, technical textiles, and weaving. The scheme also indirectly supports domestic manufacturing of textile 

machinery by stimulating demand. Amendments have made the scheme more accessible and user-friendly, including provisions for 

simplified procedures and enhanced subsidy rates. 

 

National Textile Policy, 2000 

The National Textile Policy, 2000 was announced by the Government of India in November 2000 to provide a comprehensive framework 

for the growth and modernization of the textile industry. Recognizing the sectorôs importance in meeting basic human needs, generating 

employment, and contributing significantly to exports, the policy aimed to build on the achievements of the earlier 1985 policy while 

addressing new challenges arising from globalization and technological change. Its primary objectives were to enhance productivity, 

improve quality, and strengthen Indiaôs competitiveness in international markets, while simultaneously ensuring employment generation 

and social equity. 

 

The policy applied across the entire textile value chain, covering fibre production, spinning, weaving, processing, garmenting, and 

exports. It sought to integrate decentralized sectors such as handlooms, powerlooms, and small-scale units with organized mills, thereby 

balancing industrial growth with the protection of traditional livelihoods. Key initiatives under the policy included the launch of the 

Technology Upgradation Fund Scheme (TUFS) to support modernization, promotion of technical textiles, encouragement of foreign 

direct investment, and measures to ensure the availability of quality raw materials at competitive prices. 

 

Maharashtra Textile Policy 2024 

The Government of Maharashtra announced the Integrated and Sustainable Textile Policy 2023ï2028 to strengthen the stateôs textile 

sector, recognizing its importance as one of the largest cotton-producing regions in India and a hub for textile manufacturing. The policy 

builds on earlier initiatives and aligns with the national ñ5F visionò of Farm to Fibre to Factory to Fashion to Foreign, aiming to create a 

holistic ecosystem that connects raw material production with value-added manufacturing and exports. Its primary objectives are to attract 

investments worth approximately 25,000 crore, generate employment for nearly five lakh people, and modernize the textile industry 

through technology upgradation, skill development, and sustainable practices. The policy emphasizes eco-friendly production, energy 

efficiency, and adoption of modern machinery to ensure competitiveness in global markets. It applies across the textile value chain, 

covering ginning, spinning, weaving, processing, garmenting, and technical textiles, while also supporting decentralized sectors such as 

handlooms and powerlooms. Special focus is placed on promoting technical textiles, diversifying product offerings, and encouraging 

innovation to meet emerging global demand. The policy also seeks to empower women and rural communities by creating inclusive 

employment opportunities and strengthening social equity. By integrating sustainability with modernization, the Maharashtra Textile 

Policy 2023ï2028 aims to position the state as a global hub for textiles, balancing industrial growth with environmental responsibility 

and social welfare. It is expected to not only enhance value addition in cotton and other fibres but also boost exports, attract foreign direct 

investment, and ensure long-term resilience of the textile sector. In essence, the policy provides a roadmap for transforming Maharashtraôs 

textile industry into a modern, sustainable, and globally competitive sector that contributes significantly to the stateôs economy and 

employment landscape. 

 

Production-Linked Incentive Scheme in Textiles Products 

The Production Linked Incentive (PLI) Scheme for Textiles, notified on 24 September 2021, is a flagship initiative of the Government of 

India to strengthen the textile industryôs global competitiveness. With a financial outlay of 10,683 crore, the scheme focuses on 

promoting investment in the production of MMF apparel, MMF fabrics, and technical textilesðsegments where India has traditionally 



 

 

lagged behind. The scheme provides incentives on incremental turnover achieved over a five-year period, encouraging companies to scale 

up operations, adopt advanced technologies, and expand exports. By supporting large-scale manufacturing, the PLI scheme aims to 

generate substantial employment, attract foreign investment, and position India as a key player in high-value textile segments. Recent 

approvals under the scheme have already attracted thousands of crores in investment and are expected to create tens of thousands of jobs, 

underscoring its role as a catalyst for modernization and sustainable growth in the textile sector 

 

A. INDUSTRIAL, LABOUR AND EMPLOYMENT LAWS  

 

Legal Metrology Act, 2009 

The Legal Metrology Act, 2009, which came into effect on 1 April 2011, consolidates laws relating to weights and measures in India to 

ensure uniform standards, fair trade practices, and consumer protection. The Act mandates that all goods sold by weight, measure, or 

number must conform to prescribed metric standards and prohibits misleading declarations. It requires manufacturers, packers, and 

importers of packaged commodities to register and comply with the Legal Metrology (Packaged Commodities) Rules, 2011. For the 

textile industry, this law is particularly significant as it governs the packaging and labeling of fabrics, garments, and yarn. Textile 

manufacturers must declare accurate details such as the name and address of the manufacturer, net quantity (length in meters, weight in 

grams/kilograms, or number of pieces), fibre composition, date of packing, and maximum retail price inclusive of taxes. These 

declarations ensure transparency in B2B and retail transactions, protect consumers from short-length fabrics or underweight yarn 

packages, and align Indian textile products with international trade standards. Non-compliance can result in penalties, seizure of goods, 

or prosecution, making adherence to the Act an essential part of compliance for textile manufacturers. 

 

The Micro, Small and Medium Enterprises Development Act, 2006  

The Micro, Small and Medium Enterprises Development Act, 2006 (MSMED Act) was enacted to provide a comprehensive legal 

framework for the promotion, development, and regulation of MSMEs in India, recognizing their critical role in employment generation, 

industrial output, and exports. The Act defines micro, small, and medium enterprises based on investment in plant and machinery or 

equipment and turnover, with revised criteria notified in 2020 to reflect current business realities. It establishes Micro and Small 

Enterprises Facilitation Councils (MSEFCs) to resolve disputes relating to delayed payments, mandating that buyers must pay MSMEs 

within 45 days, failing which compound interest is payable. Present requirements under the Act include mandatory Udyam Registration 

through the governmentôs online portal, adherence to updated classification norms, and compliance with payment provisions to safeguard 

MSMEs from financial stress. Registered enterprises are eligible for various benefits such as priority lending, subsidies, credit guarantee 

schemes, and access to government initiatives like ATUFS and PLI. In essence, the MSMED Act, 2006 continues to serve as a cornerstone 

of Indiaôs MSME ecosystem, ensuring timely payments, legal protection, and access to developmental schemes, thereby enabling small 

enterprises to remain competitive and resilient in the evolving economic landscape. 

 

The Maharashtra Shops and Establishments (Regulation of Employment and Conditions of Service) Act, 2017 

This Act was enacted to regulate employment conditions in shops, commercial establishments, and service industries within the state. It 

came into effect on 23 March 2018, replacing the earlier 1948 legislation. The Act applies to establishments employing 10 or more 

workers, though certain provisions extend to smaller units as well. Its primary objective is to balance worker welfare with ease of doing 

business, ensuring fair working conditions while simplifying compliance for employers. 

 

Key provisions include mandatory registration of establishments, regulation of working hours, overtime, and weekly holidays, and 

requirements for leave, wages, and record-keeping. The Act prescribes standards for health, safety, and welfare, such as drinking water, 

first aid, sanitation facilities, and canteens in larger establishments. Employers must issue identity cards to workers, maintain prescribed 

registers, and comply with rules on overtime wages and spread-over of working hours. 

 

The law also empowers inspectors (called ñFacilitatorsò) to oversee compliance and provides penalties for violations. Importantly, the 

2017 Act introduced reforms to reduce compliance burdens, including online registration and self-certification, thereby promoting 

transparency and efficiency. 

 

The Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013 (ñSHWW Actò) 

The Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013 provides for the protection of 

women at work place and prevention of sexual harassment at work place through implementation of a redressal mechanism to manage 

complaints in this regard. Sexual harassment includes one or more of the following acts or behaviour namely, physical contact and 

advances or a demand or request for sexual favours or making sexually coloured remarks, showing pornography or any other 



 

 

unwelcome physical, verbal or non-verbal conduct of sexual nature. The Act makes it mandatory for every employer of a workplace 

to constitute an Internal Complaints Committee which shall always be presided upon by a woman. It also provides for the manner and 

time period within which a complaint shall be made to the Internal Complaints Committee i.e. a written complaint is to be made within 

a period of 3 (three) months from the date of the last incident. If the establishment has less than 10 (ten) employees, then the complaints 

from employees of such establishments as also complaints made against the employer himself shall be received by the Local 

Complaints Committee. The penalty for non-compliance with any provision of the SHWW Act shall be punishable with a fine 

extending to Rs. 50,000/- (Rupees Fifty Thousand Only). 

 

Consumer Protection Act, 2019 and the rules made thereunder (Consumer Protection Act) 

The Consumer Protection Act, 2019 was enacted to replace the earlier 1986 law and came into effect on 20 July 2020, providing a more 

robust framework for safeguarding consumer rights in India. The Act strengthens consumer protection by recognizing six fundamental 

rights, including the right to be informed, the right to choose, and the right to seek redressal. It establishes the Central Consumer Protection 

Authority (CCPA) to regulate matters relating to unfair trade practices, misleading advertisements, and consumer rights violations. The 

Act also introduces provisions for product liability, making manufacturers, service providers, and sellers accountable for defective 

products or deficient services. It streamlines dispute resolution by setting up consumer dispute redressal commissions at the district, state, 

and national levels, with simplified procedures and e-filing options to ensure speedy justice. Importantly, it expands coverage to include 

e-commerce transactions and online platforms, reflecting the changing dynamics of consumer markets. By modernizing the legal 

framework, the Consumer Protection Act, 2019 ensures greater transparency, accountability, and empowerment for consumers while 

promoting fair business practices across industries, including retail, manufacturing, and digital commerce. 

 

Maharashtra Fire Prevention and Life Safety Measures Act, 2006 

 

The Maharashtra Fire Prevention and Life Safety Measures Act, 2006 provides a legal framework to ensure fire safety across residential, 

commercial, and industrial buildings in the state. It mandates that owners and occupiers install and maintain fire prevention systems such 

as alarms, sprinklers, extinguishers, and emergency exits, while also requiring periodic inspections and certifications by licensed agencies. 

The Act empowers the Director of Fire Services to enforce compliance, conduct inspections, and issue notices, with penalties including 

fines, closure of premises, or prosecution for violations. It also regulates the licensing of fire safety agencies, standardizes fees for 

inspections, and allows recovery of costs incurred during firefighting operations. Supplemented by the Maharashtra Fire Prevention and 

Life Safety Measures Rules, 2009, the Act emphasizes proactive prevention over reactive firefighting, aiming to safeguard lives and 

property while ensuring that Maharashtraôs rapid urban and industrial growth remains safe, sustainable, and compliant with modern fire 

safety standards. 

 

The other labour laws applicable to the Company are: 

ü Industries (Development and Regulation) Act, 1951 

ü Employeesô Compensation Act, 1923 

ü The Child and Adolescent Labour (Prohibition And Regulation) Act, 1986 

ü Apprentices Act, 1961 

 

IMPACT OF IMPLEMENTATION OF NEW LABOUR CODES IN INDIA  

 

Recently, the Government of India consolidated 29 existing labour laws into four comprehensive labour codesðthe Code on Wages, 

2019; the Industrial Relations Code, 2020; the Code on Social Security, 2020; and the Occupational Safety, Health and Working 

Conditions Code, 2020. These were all implemented nationwide on 21 November 2025, marking a historic reform aimed at simplifying 

compliance, enhancing worker welfare, and improving ease of doing business. 

 

Code on Wages, 2019 (implemented 21 November 2025): 

 

This code standardizes the definition of ñwagesò and introduces a national floor wage, ensuring fair and timely payment across sectors. 

It consolidates laws relating to minimum wages, payment of wages, bonus, and equal remuneration. For workers, it guarantees 

transparency and wage protection, while employers benefit from simplified compliance under a unified framework. 

 

Industrial Relations Code, 2020 (implemented 21 November 2025): 

 



 

 

This code merges laws on trade unions, industrial disputes, and standing orders. It balances worker rights with industrial flexibility by 

requiring prior government approval for layoffs only in larger establishments, while promoting collective bargaining and dispute 

resolution. It also mandates written appointment letters, improving transparency in employment contracts. 

 

Code on Social Security, 2020 (implemented 21 November 2025): 

 

This code extends social security benefits to a wider workforce, including gig workers, platform workers, and those in the unorganised 

sector. It consolidates provisions on provident fund, gratuity, maternity benefits, and insurance, thereby creating a universal safety net. 

Employers must contribute to schemes, while workers gain access to pensions, health insurance, and other protections. 

 

Occupational Safety, Health and Working Conditions Code, 2020 (implemented 21 November 2025): 

 

This code integrates laws on working conditions, health, and safety across industries. It sets standards for working hours, night shifts for 

women, welfare facilities, and workplace safety. By harmonizing 13 existing laws, it ensures safer and more equitable workplaces, while 

reducing compliance complexity for employers. 

 

The implementation of Indiaôs four new labour codesðthe Code on Wages, 2019, the Industrial Relations Code, 2020, the Code on Social 

Security, 2020, and the Occupational Safety, Health and Working Conditions Code, 2020ðon 21 November 2025 marked a major reform, 

but their effective rollout depends on the formulation of rules by individual state governments since labour is a concurrent subject. While 

the Centre has notified the codes, most states and union territories have only published draft rules, with some like Maharashtra, Gujarat, 

Karnataka, and Madhya Pradesh progressing faster in preparing comprehensive frameworks, while others are still finalizing or consulting 

stakeholders. As of late 2025, 32 states and UTs had issued draft rules for at least one code, but final notifications remain pending in 

several jurisdictions, creating a transitional phase where businesses must navigate overlapping compliance requirements under old state 

laws and the new codes. This staggered approach means that although the codes are legally in force nationwide, practical compliance 

varies across states, requiring employers to closely monitor local labour departments for updates on working hours, wage structures, and 

social security contributions. In essence, the success of these landmark reforms hinges on timely state-level rulemaking to ensure 

uniformity and clarity in implementation. 

 

Accordingly, though the following laws have subsumed in the respective Labour codes, the same shall remain effective for the 

transition phase of new Labour codes while some of them shall remain relevant even after the transition phase: 

 

ü The Factories Act, 1948 

ü The Employees Provident Fund and Miscellaneous Provisions Act, 1952 (ñEPF Actò) and the schemes formulated there 

under (ñschemesò) 

ü The Employees State Insurance Act, 1948 

ü Minimum Wages Act, 1948 

ü Payment of Wages Act, 1936 

ü Payment of Gratuity Act, 1972 

ü Payment of Bonus Act, 1965 

ü The Maternity Benefit Act, 1961 

ü The Equal Remuneration Act, 1976 and Equal Remuneration Rules, 1976 

ü Contract Labour (Regulation and Abolition) Act, 1970 

ü Industrial Disputes Act, 1947 

 

B. ENVIRONMENT LAWS:  

 

National Environmental Policy, 2006 

The Policy seeks to extend the coverage, and fill in gaps that still exist, in light of present knowledge and accumulated experience. 

This policy was prepared through an intensive process of consultation within the Government and inputs from experts. It does not 

displace but builds on the earlier policies. It is a statement of India's commitment to making a positive contribution to international 

efforts. This is a response to our national commitment to a clean environment, mandated in the Constitution in Articles 48 A and 51 

A (g), strengthened by judicial interpretation of Article 21. The dominant theme of this policy is that while conservation of 

environmental resources is necessary to secure livelihoods and well-being of all, the most secure basis for conservation is to ensure 



 

 

that people dependent on particular resources obtain better livelihoods from the fact of conservation, than from degradation of the 

resource. Following are the objectives of National Environmental Policy:ð 

¶ Conservation of Critical Environmental Resources 

¶ Intra-generational Equity: Livelihood Security for the Poor 

¶ Inter-generational Equity 

¶ Integration of Environmental Concerns in Economic and Social Development 

¶ Efficiency in Environmental Resource Use 

¶ Environmental Governance 

¶ Enhancement of resources for Environmental Conservation 

Environment Protection Act, 1986  

The Environmental Protection Act, 1986 is an ñumbrellaò legislation designed to provide a framework for co-ordination of the activities 

of various central and state authorities established under various laws. The potential scope of the Act is broad, with òenvironmentò defined 

to include water, air and land and the interrelationships which exist among water, air and land, and human beings and other living 

creatures, plants, micro-organisms and property.  

Water (Prevention and Control of Pollution) Act, 1974, as amended  

The Water (Prevention and Control of Pollution) Act, 1974prohibits the discharge of pollutants into water bodies beyond a given standard, 

and lays down penalties for non-compliance. The Water Act also provides that the consent of the State Pollution Control Board must be 

obtained prior to opening of any new outlets or is charges, which is likely to discharge sewage or effluent. The Water (Prevention and 

Control of Pollution) Cess Act, 1977 Provides for the levy and collection of a cess on water consumed by persons carrying on certain 

industries and by local authorities, with a view to augment the resources of the Central Board and the State Boards for the prevention and 

control of water pollution constituted under the Water (Prevention and Control of Pollution) Act, 1974.  

The Air (Prevention and Control of Pollution) Act, 1981  

The Air (Prevention and Control of Pollution) Act, 1981requires that any individual or institution responsible for emitting smoke or gases 

by way of use as fuel or chemical reactions must apply in a prescribed form and obtain consent from the state pollution control board 

prior to commencing any activity. National Ambient Air Quality Standards (NAAQS) for major pollutants were notified by the Central 

Pollution Control Board in April 1994.  

C. CORPORATE AND COMMERCIAL LAWS  

 

The Companies Act, 2013 

The Act provides regulatory and compliance mechanism regarding all relevant aspects including organizational, financial and 

managerial aspects of companies. The provisions of the Act state the eligibility, procedure and execution for various functions of the 

company, the relation and action of the management and that of the shareholders. The law lays down transparency, corporate 

governance and protection of shareholders & creditors. The Companies Act plays the balancing role between these two competing 

factors, namely, management autonomy and investor protection. 

 

SEBI REGULATIONS 

Securities and Exchange Board of India is the regulatory body for securities market transactions including regulation of listing and 

delisting of securities. It forms various rules and regulations for the regulation of listed entities, transactions of securities, exchange 

platforms, securities market and intermediaries thereto. Apart from other rules and regulations, listed entities are mainly regulated by 

SEBI Act, 1992, Securities Contract Regulation Act, 1956, Securities Contracts (Regulation) Rules, 1957, SEBI (Issue of Capital and 

Disclosure Requirements) Regulations, 2018 and SEBI (Listing Obligations and Disclosure Requirement) Regulations, 2015, SEBI 

(Substantial Acquisition of Shares and Takeover) Regulations, 2011 and SEBI (Prohibition of Insider Trading) Regulations, 2015. 

 

Competition Act, 2002 

The Competition Act, 2002 came into effect on June 1, 2011 and has been enacted to ñprohibit anti- competitive agreements, abuse 

of dominant positions by enterprisesò and regulates ñcombinationsò in India. The Competition Act also established the Competition 

Commission of India (the ñCCIò) as the authority mandated to implement the Competition Act. The Act prohibits Combinations 

which are likely to cause an appreciable adverse effect on competition in a relevant market in India. The CCI may enquire into all 

combinations, even if taking place outside India, or between parties outside India, if such combination is likely to have an appreciable 

adverse effect on competition in India.  



 

 

 

The Insolvency and Bankruptcy Code, 2016  

The Insolvency and Bankruptcy Code, 2016 (the ñcodeò) cover Insolvency of individuals, unlimited liability partnerships, Limited 

Liability partnerships (LLPs) and companies. The Insolvency Regulator (The Insolvency and Bankruptcy Board of India) has been 

established to exercise regulatory oversight over (a) Insolvency Professionals, (b) Insolvency Professional Agencies and (c) 

Information Utilities. 

 

Indian Contract Act, 1872 

Indian Contract Act codifies the way we enter into a contract, execute a contract, implementation of provisions of a contract and 

effects of breach of a contract. The Act consists of limiting factors subject to which contract may be entered into, executed and breach 

enforced as amended from time to time. It determines the circumstances in which promise made by the parties to a contract shall be 

legally binding on them.  

 

Negotiable Instruments Act, 1881 

In India, any negotiable instruments such as cheques are governed by this Act, Section 138 of the Act, makes dishonor of cheques a 

criminal offence if the cheque is dis honored on the ground of insufficiency of funds in the account maintained by a person who draws 

the cheque which is punishable with imprisonment as well as fine. 

 

The Registration Act, 1908 (ñRegistration Actò) 

The Registration Act was passed to consolidate the enactments relating to the registration of documents. The main purpose for which 

the Registration Act was designed to ensure information about all deals concerning land so that correct land records could be 

maintained. The Registration Act is used for proper recording of transactions relating to other immovable property also. The 

Registration Act provides for registration of other documents also, which can give these documents more authenticity. Registering 

authorities have been provided in all the districts for this purpose. 

 

Indian Stamp Act, 1899 (the ñStamp Actò) 

Under the Indian Stamp Act, 1899 (the ñStamp Actò) stamp duty is payable on instruments evidencing a transfer or creation or 

extinguishment of any right, title or interest in immovable property. Stamp duty must be paid on all instruments specified under the 

Stamp Act at the rates specified in the schedules to the Stamp Act. The applicable rates for stamp duty on instruments chargeable with 

duty vary from state to state. Instruments chargeable to duty under the Stamp Act, which are not duly stamped, are incapable of being 

admitted in court as evidence of the transaction contained therein and it also provides for impounding of instruments that are not 

sufficiently stamped or not stamped at all. 

 

The Arbitration and Conciliation Act, 1996 

This act was enacted by Parliament in the Forty-seventh Year of the Republic of India to consolidate and amend the law relating to 

domestic arbitration, international commercial arbitration and enforcement of foreign arbitral awards as also to define the law relating 

to conciliation. 

 

The Model Tenancy Act, 2021 ("MTA") and State-specific Adoptions  

The Model Tenancy Act, 2021 was approved by the Union Cabinet for adoption by States and Union Territories to formalize the rental 

housing market and balance the rights of landlords and tenants. The MTA mandates a written agreement for all tenancies, which must be 

submitted to the concerned Rent Authority within two months of execution. Key provisions of the MTA include a cap on security deposits 

(typically two months' rent for residential and six months' rent for non-residential premises), a requirement for 24-hour prior notice for 

landlord entry, and a three-tier quasi-judicial dispute resolution mechanism consisting of the Rent Authority, Rent Court, and Rent 

Tribunal. As "Land" is a State subject under the Constitution of India, several states have notified or amended their respective tenancy 

rules in 2025 (such as Uttar Pradesh, Assam, and Karnataka) to align with the MTA framework. These state-level notifications 

increasingly emphasize digital registration and e-stamping, making compliance with standardized documentation and time-bound 

registration essential for the validity of leasehold and license interests. 

 

The Maharashtra Rent Control Act, 1999 (Updated 2025)  

Operations in Maharashtra are governed by the Maharashtra Rent Control Act, 1999. Under the March 2025 updates and recent "Ease of 

Living" administrative mandates, the state has strictly integrated "Leave and License" registrations with the national digital stamping 

framework. Section 55 requires compulsory registration of all such agreements via the stateôs centralized portal. Failure to comply can 



 

 

result in monetary penalties and may render the agreement inadmissible as evidence in legal proceedings. 

 

D. TAX LAWS  

 

Income Tax Act, 1961 

The Income Tax Act, 1961 deals with the taxation of individuals, corporate, partnership firms and others. As per the provisions of this 

Act the rates at which they are required to pay tax is calculated on the income declared by them or assessed by the authorities, after 

availing the deductions and concessions accorded under the Act. The maintenance of Books of Accounts and relevant supporting 

documents and registers are mandatory under the Act. Filing of returns of Income is compulsory for all assesses. The maintenance of 

Books of Accounts and relevant supporting documents and registers are mandatory under the Act.  

 

The Central Goods and Services Tax Act, 2017 

The Act received accent of the President on 12th April 2017 and came into force from 1st July 2017.  This law has replaced many 

indirect tax laws that previously existed in India such as Service tax, Central Excise Act, Entry Tax, Octroi, Additional customs duty 

and other draconian indirect taxes.  

 

Goods and Services Tax (GST) is a comprehensive indirect tax on manufacture, sale and consumption of goods and services 

throughout India to replace taxes levied by the central and state governments. This method allows GST-registered businesses to claim 

tax credit to the value of GST they paid on purchase of goods or services or both as part of their normal commercial activity. The 

mechanism provides for two level taxation of interstate and intra state transactions. When the supply of goods or services happens 

within a state called as intra-state transactions, then both the CGST and SGST will be collected. Whereas if the supply of goods or 

services happens between the states called as inter-state transactions and IGST will be collected. Exports are considered as zero-rated 

supply and imports are levied the same taxes as domestic goods and services adhering to the destination principle in addition to the 

Customs Duty which has not been subsumed in the GST. 

 

Therefore, in addition to the CGST Act, the company has to comply with the requirements of State GST laws as well in which it has 

operations. 

 

The Customs Act, 1962  

The Customs Act, 1962 is the principal legislation governing the levy and collection of customs duties in India, as well as the regulation 

of imports and exports. Enacted to consolidate and amend laws relating to customs, the Act empowers the government to impose 

duties on goods brought into or taken out of the country, thereby safeguarding revenue and protecting domestic industries. It lays 

down provisions for the classification and valuation of goods, procedures for clearance at ports, airports, and land customs stations, 

and rules for warehousing, transit, and drawback of duties. The Act also provides for the prevention of smuggling and prescribes 

penalties, confiscation, and prosecution for violations.  

 

The Maharashtra State Tax on Professions, Trades, Callings and Employments Act, 1975 

The Professional Tax in Maharashtra is a state-level tax levied under the Maharashtra State Tax on Professions, Trades, Callings and 

Employments Act, 1975. It is applicable to individuals engaged in professions, trades, or employment, including salaried employees, 

self-employed persons, and business owners. Employers are responsible for deducting professional tax from the salaries of their 

employees and remitting it to the state government, while self-employed professionals such as doctors, lawyers, chartered accountants, 

and traders must pay it directly. The tax is collected by the Maharashtra State Tax Department and is payable monthly by employers and 

annually by self-employed individuals. The maximum professional tax payable in Maharashtra is 2,500 per annum, in line with the 

constitutional limit. Registration under the Act is mandatory both for employers (to deduct and deposit tax) and for professionals liable 

to pay it themselves. Non-compliance can attract penalties, interest, and prosecution. Professional tax serves as an important source of 

revenue for the state and contributes to welfare schemes and infrastructure development. For businesses, especially in sectors like textiles, 

compliance with professional tax is essential as part of statutory obligations, ensuring smooth operations and avoiding legal complications. 

 

E. FOREIGN TRADE REGULATIONS  

 

The Foreign Trade (Development & Regulation) Act, 1992  

The Foreign Trade (Development & Regulation) Act, 1992 [herein after FTDRA], provides for the development and regulation of 

foreign trade by facilitating imports into and augmenting exports from India and for matters connected therewith or incidental thereto. 

https://www.taxmanagementindia.com/visitor/acts_rules_provisions.asp?ID=736


 

 

As per the provisions of the FTDRA, the Government: (i) may make provisions for facilitating and controlling foreign trade; (ii) may 

prohibit, restrict and regulate exports and imports, in all or specified cases as well as subject them to exemptions; (iii) is authorised to 

formulate and announce an export and import policy and also amend the same from time to time, by notification in the Official Gazette; 

(iv) is also authorised to appoint a 'Director General of Foreign Trade' for the purpose of the Act, including formulation and 

implementation of the Export-Import Policy. FTDRA read with the Indian Foreign Trade Policy inter-alia provides that no export or 

import can be made by a company without an Importer-Exporter Code number unless such company is specifically exempt. An 

application for an Importer-Exporter Code number has to be made to the office of the Joint Director General of Foreign Trade, Ministry 

of Commerce. 

 

Foreign Trade Policy 2023: 

Indiaôs Foreign Trade Policy (FTP) 2023ï2028, announced on 1 April 2023, is the present framework guiding the countryôs exports 

and imports. Unlike earlier fixed-term policies, it adopts a dynamic and flexible approach, allowing continuous updates to respond to 

global trade developments. The policy aims to boost Indiaôs exports to USD 2 trillion by 2030, strengthen supply chains, and promote 

employment. Administered by the Directorate General of Foreign Trade (DGFT), it emphasizes ease of doing business through 

paperless approvals, online applications, and automated systems, thereby reducing transaction costs and improving efficiency. The 

FTP shifts focus from direct incentives to remission-based schemes such as RoDTEP and RoSCTL, ensuring WTO compliance while 

supporting exporters. It also highlights emerging sectors like e-commerce exports, technical textiles, green products, and sunrise 

industries, while promoting the concept of districts as export hubs to encourage local products and MSMEs to access global markets. 

Special initiatives under the policy include reforms in Special Economic Zones (SEZs), support for PM MITRA textile parks, and 

targeted measures for high-potential industries. In essence, the current FTP represents a shift from incentive-driven to 

facilitation-driven trade policy, aligning Indiaôs export ecosystem with global standards while promoting sustainability, inclusivity, 

and resilience. 

 

Foreign Exchange Management Act, 1999 (ñthe FEMAò) and Rules and Regulations thereunder 

Export of goods and services outside India is governed by the provisions of the Foreign Exchange Management Act, 1999 (ñFEMAò), 

read with the applicable regulations. The Foreign Exchange Management (Export of goods and services) Regulations, 2000 have been 

superseded by the Foreign Exchange Management (Export of Goods and Services) Regulations, 2015 ("Export of Goods and Services 

Regulations 2015") issued by the RBI on January 12, 2016 [last amended on September 10, 2021]. The RBI has also issued a Master 

Direction on Export of Goods and Services dated January 01, 2016. The export is governed by the provisions contained in this Master 

Direction and the Regulations which make various provisions such as declaration of exports, procedure of exports as well as 

exemptions. 

 

Ownership restrictions of FIIs 

Under the Foreign Exchange Management Act (FEMA), 1999, Foreign Institutional Investors (FIIs)ðnow subsumed under the 

category of Foreign Portfolio Investors (FPIs)ðare permitted to invest in Indian securities subject to certain ownership restrictions 

designed to regulate foreign capital inflows and protect domestic interests. FEMA, along with regulations issued by the Reserve Bank 

of India (RBI) and the Securities and Exchange Board of India (SEBI), stipulates that a single FPI cannot hold more than 10% of the 

paid-up capital of an Indian company, while the aggregate limit for all FPIs together is generally capped at 24% of the paid-up capital, 

though companies may raise this limit up to the sectoral cap prescribed under the Foreign Direct Investment (FDI) policy with 

shareholder approval. These restrictions apply to equity shares, convertible debentures, and warrants, ensuring that foreign portfolio 

investment remains diversified and does not lead to controlling stakes. FEMA also requires FIIs/FPIs to register with SEBI, comply 

with sector-specific caps, and adhere to reporting and disclosure norms. In sensitive sectors such as defense, insurance, and media, 

stricter limits are imposed to safeguard national interests. Thus, FEMA provides a structured framework that balances the need for 

foreign capital with the protection of domestic ownership and regulatory oversight in Indiaôs financial markets. 

 

F. INTELLECTUAL PROPERTY LAWS  

 

The Trademarks Act, 1999 (ñTrademarks Actò)  

Under the Trademarks Act, a trademark is a mark capable of being represented graphically and which is capable of distinguishing the 

goods or services of one person from those of others used in relation to goods and services to indicate a connection in the course of 

trade between the goods and some person having the right as proprietor to use the mark. Section 18 of the Trademarks Act requires 

that any person claiming to be the proprietor of a trade mark used or proposed to be used by him, must apply for registration in writing 

to the registrar of trademarks. The right to use the mark can be exercised either by the registered proprietor or a registered user. The 



 

 

present term of registration of a trademark is 10 (ten) years, which may be renewed for similar periods on payment of a prescribed 

renewal fee. 

 

The Designs Act, 2000 

The Designs Act, 2000 was enacted to replace the earlier Designs Act of 1911 and to bring Indian law in line with international standards, 

particularly the TRIPS Agreement under the World Trade Organization. The Act provides a legal framework for the registration and 

protection of designs that are new, original, and possess distinctive visual appeal. A ñdesignò under Section 2(d) refers to the features of 

shape, configuration, pattern, ornament, or composition of lines or colors applied to any article by an industrial process, which appeal to 

the eye. The Act prohibits registration of designs that are not new, are scandalous, or are contrary to public order or morality. Once 

registered, a design grants the proprietor exclusive rights to apply it to the article for a period of ten years, extendable by five years. This 

protection ensures that creators can prevent unauthorized copying or imitation, thereby encouraging innovation in industries such as 

textiles, fashion, furniture, packaging, and consumer goods. The Designs Act thus plays a crucial role in safeguarding creativity, 

promoting fair competition, and supporting Indiaôs industrial and commercial growth. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  



 

 

 
HISTORY AND CORPORATE STRUCTURE  

 
COMPANYôS BACKGROUND:    
 

Our Company was originally incorporated as a Private Limited Company under the Companies Act, 1956, pursuant to a Certificate 

of Incorporation dated December 22, 2008, issued by the Assistant Registrar of Companies, Maharashtra, Mumbai. Subsequently, 

the Company was converted into a Public Limited Company by virtue of a special resolution passed by its members at the 

Extraordinary General Meeting held on May 20, 2025. Following this conversion, a fresh Certificate of Incorporation was issued 

on June 9, 2025, by the Registrar of Companies, ROC CPC Manesar, Haryana. Consequently, the Companyôs name was changed 

from ñManisha Textiles Private Limitedò to ñManisha Textiles Limited.ò The Corporate Identification Number (CIN) of the 

Company is U17120MH2008PLC189072. 

 

Our Company was originally promoted by Girish Ashok Kukreja, Kanayalal Manghwani, Govindram Danumal Kukreja, Vinod 

Bulchandani, Naresh Daryani, and Kavita Ashok Kukreja, who were the initial subscribers to the Companyôs Memorandum and 

Articles of Association. 

 

The present promoters of our Company are Girish Ashok Kukreja, Ashok Govindram Kukreja, Kanak Girish Kukreja, and Kavita 

Ashok Kukreja. 

 

CHANGES IN REGISTERED OFFICE OF OUR COMPANY:                                                                                

 

There have been no changes in the registered office of our Company since incorporation. 

 

The registered office address of the Company since incorporation is Sapna Industrial Compound, Plot No 16A, Survey No 6, 

House No 8 P, Gova MIDC Road, Vill age Saravali, Bhiwandi-421302, Maharashtra, India. 

 

CHANGES IN NAME OF THE COMPANY:    

  

 Following changes have been made in the name of the company since its inception: 

 

Sr. 
No. 

Effective Date 

    of Change 
Details of Change Reason(s) for  

Change 
  Old Name New Name  

1. June 09, 2025 Manisha Textiles 

Private Limited 

Manisha Textiles 

Limited 

Due to conversion of the 

Company from Private 

Limited to Public Limited 
   
MAIN OBJECTS OF OUR COMPANY:    

The main objects contained in the Memorandum of Association of our Company are as mentioned below: 

ñTo carry on the business of Manufacture of fabric, trading, export, import in yarn, textiles and garments, dyeing processing, 

bleaching, trading, importing, exporting of synthetics and cotton fabrics yarn, dress materials, suiting, shirting, sarees and business 

of spinners, weavers, texturizers, twisters, processors, dyers, printers bleachers, water proffers, processors, ginners, combers, 

doublers, winders, blenders, packers and balers of textiles, fabrics, cloth, industrial silk, fibers, whether synthetics artificial or 

natural, yarn, nylon, polyester, flax, linen, rayon and other goods and fabrics whether textile, felted, netted or looped.ò 

 

AMENDMENTS TO THE MEMORANDUM OF ASSOCIATION  

The following amendments have been made to the various clauses of Memorandum of Association of our Company since its 

inception: 

NAME CLAUSE  

The following amendments have been made to the Name Clause of the Memorandum of Association of our Company: 

 

Effective Date of 

Amendment 

Nature of amendments 

On Incorporation The name of our company as on the incorporation date was Manisha Textiles 

Private Limited. 



 

 

Effective Date of 

Amendment 

Nature of amendments 

June 09, 2025 Clause I of Memorandum of Association was amended to reflect change in name 

from ñManisha Textiles Private Limitedò to ñManisha Textiles Limitedò pursuant 

to conversion of our Company from Private Limited to Public Limited Company. 

OBJECT CLAUSE 

There have been no changes in the object clause of our Company since incorporation. 

       CAPITAL CLAUSE  
 

The following amendments have been made to the Authorized share capital of the Memorandum of Association of our Company 

since its incorporation: 
 

Date of shareholderôs 

resolution 

 
Particulars 

On Incorporation Authorized Share Capital of 5,00,000 only divided into 50,000 Equity Shares of 

10/- each. 

March 02, 2015 Increase in the Authorised Share Capital of our Company from  5,00,000 divided 

into 50,000 Equity Shares of  10 each to  1,00,00,000 divided into 10,00,000 

Equity Shares of  10 each. 

November 04, 2025 Increase in the Authorised share capital of our Company from  1,00,00,000 divided 
into 10,00,000 Equity Shares of  10 each to  24,50,00,000 divided into 2,45,00,000 
Equity Shares of  10 each.  

 
ADOPTION OF NEW ARTICLES OF ASSOCIATION OF THE COMPANY    

 

Our Company has adopted a new set of Articles of Association of the Company as per the provisions of Companies Act 2013 

along with provisions applicable to public limited companies, in the Extra Ordinary General Meeting of the Company dated May 

20, 2025. 

 

 KEY AWARDS, CERTIFICATIONS, ACCREDITATIONS AND RECOGNITIONS    

The table below sets forth key awards, accreditations and recognition received by our Company: 
 

S. 

No

. 

Certifications Certificate 

No. 

Issue Date Valid  

till  
1. 

ISO 9001:2015 in accordance with 

requirements of Quality 

Management System Standards 

E20250524491 May 27, 2025 May 26, 

2028 

 

MAJOR EVENTS AND MILESTONES OF OUR COMPANY    

   Below are some of the significant events in the journey of our company since its incorporation. 
 

Year Key Events/Milestone/ Achievement 

2008 Incorporated the company with a vision to transform raw cotton into premium fabrics, initially 

focusing on domestic markets with a limited product line of cotton yarns 

2011 Enhanced productivity by acquiring 10 second hand shuttle-less rapier looms. 

2012 Expanded operations with the purchase of 22 additional shuttle-less rapier looms, further 

strengthening production capacity. 

2014 Continued growth with the acquisition of 8 more shuttle-less rapier looms to boost efficiency. 

2021 Diversified business operations by venturing into yarn trading. 

2022 Achieved a significant milestone by crossing revenue of 50 Crores. 

2023 Acquired 1 parcels of land to establish larger manufacturing facilities, laying the foundation for future 

expansion. 2024 Acquired 2 parcels of land to establish larger manufacturing facilities, laying the foundation for future 

2025 Transitioned from a Private Limited Company to a Public Limited Company, marking a new chapter 

in corporate growth. 

2025 Reached a landmark revenue milestone of over 150 Crores. 



 

 

 
OTHER DETAILS REGARDING OUR COMPANY  

For information on our activities, services, growth, technology, marketing strategy, our standing with reference to our prominent 

competitors and customers, please refer to sections titled ñOur Businessò, ñIndustry Overviewò and ñManagementôs Discussion 

and Analysis of Financial Conditions and Results of Operationsò beginning on page no 152, 128 and 220  respectively of this 

Draft Prospectus. For details of our management and managerial competence and for details of shareholding of our Promoter, please 

refer to sections titled ñOur Managementò and ñCapital Structureò beginning on page nos. 189  and 81 respectively of this Draft 

Prospectus. 

 

RAISING OF CAPITAL IN FORM OF EQUITY OR DEBT  

For details regarding our capital raising activities through equity or debt, please see the section entitled ñCapital Structureò and 

ñRestated Financial Informationò on page no. 81 and 217  respectively of this Draft Prospectus. 

 

TIME AND COST OVERRUNS IN SETTING UP PROJECTS 

 

   There has been no time / cost overrun in setting up projects by our Company. 

 

LAUNCH OF KEY PRODUCTS OR SERVICES, ENTRY INTO NEW GEOGRAPHIES OR EXIT FROM EXISTING 

MARKETS, CAPACITY/ FACILITY CREATION OR LOCATION OF PLANTS  

 

For details of key products or services launched by our Company, entry into new geographies or exit from existing markets and 

capacity/facility creation to the extent applicable, see ñOur Businessò and ñManagementôs Discussion and Analysis of Financial 

Condition and Results of Operationsò on pages 152 and 220 respectively. 

 

DEFAULTS OR RESCHEDULING OF BORROWINGS WITH FINANCIAL INSTITUTIONS/ BANKS  

 

There have been no defaults or rescheduling of borrowings with financial institutions/banks in respect of our borrowings from 

lenders till date. 

 

 LOCK -OUT OR STRIKES 

Our Company has, since incorporation, not been involved in any labor disputes or disturbances including strikes and lockouts. As 

on the date of this Draft Prospectus, our workmen are not unionized. 

 

SUBSIDIARIES/HOLDINGS, ASSOCIATES AND JOINT VENTURES OF THE COMPANY  

Our company does not have any Subsidiaries/Holdings,  Associates and Joint Ventures other than in normal course of 

business, as on date of filing  Draft Prospectus. 

 
 

INJUNCTION AND RESTRAINING ORDER   

Our company is not under any injunction or restraining order of any judicial, quasi-judicial or statutory authority in India, as on 

date of filing  of this Draft Prospectus. 

 

 CHANGES IN THE MANAGEMENT  

 

For details of change in Management, please see chapter titled ñOur Managementò on page 189 of this Draft Prospectus. 

 
CHANGES IN ACTIVITIES OF OUR COMPANY DURING THE LAST FIVE (5) YEARS  

 
There has been no change in the business activities of our Company during last five (5) years from the date of this Draft Prospectus 

which may have had a material effect on the profit/loss account of our Company except as mentioned in Material development in 

chapter titled ñManagementôs discussion and analysis of financial conditions & results of operationsò beginning on page 220 of 

this Draft Prospectus. 

 

MATERIAL ACQUISITIONS / AMALGAMATIONS / MERGERS / REVALUATION OF ASSETS/DIVESTMENT OF 

BUSINESS/UNDERTAKING IN LAST TEN YEARS  

As on the date of this Draft Prospectus, there has been no Material Acquisitions/Amalgamations/Mergers/Revaluation of 



 

 

Assets/Divestment of Business/Undertaking by our company since incorporation. 

 

 TOTAL NUMBER OF SHAREHOLDERS OF OUR COMPANY  

As on the date of filing  of this Draft Prospectus, the total numbers of equity shareholders of our company are 7 (Seven). For more 

details on the shareholding of the members, please see the section titled ñCapital Structureò at page no. 81 of this Draft Prospectus. 
 

SHAREHOLDERS AGREEMENTS  
 

As on the date of this Draft Prospectus, there are no subsisting shareholderôs agreements among our shareholders in relation to our 

Company. 

As on the date of this Draft Prospectus, our Company, Promoters and Shareholders do not have any inter-se 

agreements/arrangements and clauses/covenants which are material in nature and that there are no other clauses/covenants which 

are adverse/pre-judicial to the interests of the minority/public shareholders. Also, there are no other agreements, deed of 

assignments, acquisition agreements, shareholdersô agreement, inter-se agreements or agreements of like nature. 

 

Further, as on the date of this Draft Prospectus, there are no special rights for nominee/nomination rights and information rights 

available to any of the Promoters / shareholders of the Company. The Articles of Association of our Company do not give any 

special rights of any kind to any persons. 

 

AGREEMENTS WITH KEY MANAGERIAL PERSONNEL OR SENIOR MANAGEMENT,  DIRECTORS, 

PROMOTERS OR ANY OTHER EMPLOYEE  

 

Neither our Promoters, nor any of the Key Managerial Personnel or Senior Management, Directors or employees of 

our Company have entered into an agreement, either by themselves or on behalf of any other person, with any 

Shareholder or any other third party with regard to compensation or profit sharing in connection with the dealings of 

the securities of our Company. 

 
OTHER MATERIAL AGREEMENTS  

 

Our Company has not entered into any agreements other than those entered into in the ordinary course of business and there are 

no material agreements entered as on the date of this Draft Prospectus. 

 

AGREEMENTS REQUIRED UNDER CLAUSE 5A OF PARAGRAPH A OF PART A OF SCHEDULE III OF THE 

SEBI LISTING REGULATIONS  

 

There is no agreement required to be disclosed under Clause 5A of paragraph A of part A of Schedule III of the SEBI (LODR) 

Regulations, 2015 which, either directly or indirectly or potentially or whose purpose and effect is to, impact the management or 

control of the Issuer Company or impose any restriction or create any liability upon the Issuer Company. 

 

 JOINT VENTURE AGREEMENTS  
 

Our Company has not entered into any joint venture agreement other than in the normal course of its business, as on the date of 

this Draft Prospectus. 

 

COLLABORATION AGREEMENTS  
 

  Our Company has not entered into any collaboration agreement as on the date of this Draft Prospectus. 

  

STRATEGIC PARTNERS  

  Our Company is not having any strategic partner as on the date of filing  this Draft Prospectus. 

 

 FINANCIAL PARTNERS  

Our Company has not entered into any financial partnerships with any entity as on the date of filing  of this Draft Prospectus. 

 

 



 

 

OTHER CONFIRMATIONS  

There are no other agreements/ arrangements and clauses / covenants in the agreements entered into by our Company, which are 

material and which needs to be disclosed or non-disclosure of which may have bearing on the investment decision, other than the 

ones which have already disclosed in this Draft Prospectus. 

There are no findings/observations of any of the inspections by SEBI or any other regulators which are material and which need to 

be disclosed or non-disclosure of which may have bearing on the investment decision. 

There are no material clauses of our Articles of Association that have been left out from disclosures having bearing on the Offer or 

this Draft Prospectus. 

There is no conflict of interest between the suppliers of the raw materials and third-party service providers (crucial for operations of 

our Company) and our Company, Promoters, Promoter Group, Key Managerial Personnel, Directors and the Promoter Group 

Entities and its directors. 

Except as stated hereunder, our Promoters and Directors do not have any interest in any property taken by our Company in the 

preceding three years before filing of this Draft Prospectus. 

 

 

Sr. 

No. 

Name of the 

interested 

promoter 

Address of the property 
 

Use of 

Property 

Amount of 

Rent per 

Month  
(in ) 

Date of 

Expiry 

of Rent 

Agreeme

nt 

1. Kavita Ashok 

Kukreja jointly 

with her Father 

in law Mr 

Govindram 

Danumal 

Kukreja 

Sapna Industrial 

Compound, Plot No 16A, 

Survey No 6, House No 8 

P, Gova MIDC Road, 

Vill age Saravali, 

Bhiwandi, Maharashtra, 

India, 421302 

Registe

red 

Office 

of the 

Compa

ny. 

 50,000/- per 

month 

Novemb

er 30, 

2027 

 

For more details of the interest of our promoters and directors in the property/ies being used by the company, please refer the chapters 

titled ñOur Promoters and Promoter Groupò , ñOur Businessò and ñOur Managementò on page 207,152 and189 of this Draft 

Prospectus. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

 

OUR MANAGEMENT  

 

In accordance with Articles of Association of our company, unless otherwise determined in a general meeting 

of the Company and subject to the provisions of the Companies Act, 2013 and other applicable rules, the 

number of Directors of the Company shall not be less than 3 and not more than 15. Our Company currently has 

5 (Five) directors on our Board, of which 2 (Two) are Executive Directors, 1 (One) is Non-Executive Director 

and 2 (Two) are Independent Directors. 

 

Name of Directors Designation 

Girish Ashok Kukreja Chairman- cum-Managing Director 

Ashok Govindram Kukreja Whole Time Director 

Kavita Ashok Kukreja Non-Executive Director 

Ashish Bakliwal Independent Director 

Manish Kankani Independent Director 

 

The following table sets forth the details regarding the Board of Directors of our Company as on the date of filing 

of this Draft Prospectus: 
 

Sr. 

No. 
Details of Directors 

Other 

Directorships/De

signated Partner 

1. Name Girish Ashok Kukreja Companies: NIL  

 

Limited  Liability 

Partnership: NIL  

 

DIN 02352752 

Fatherôs Name Ashok Govindram Kukreja 

 

Address 

Himath Residency, 05th Floor, Flat No. 502, Section-17, Hill 

Area (Tekadi), Ulhasnagar-421002, Thane, Maharashtra 

Date of Birth  March 08, 1989 

Age 37 Years 

Designation Chairman-cum-Managing Director 

Status Executive 

Occupation Business 

   Experience 17 years 

Qualifications 
Licentiate Diploma of textile manufacturers in May, 2009 

(Received his diploma certificate in the year 2010) from 

Veermata Jijabai Technological Institute (VJTI), Mumbai. 

Nationality  Indian 

Date of 

Appointment 

He was initially appointed as Chairman cum Managing 

Director of the company under Promoter Category on 

December 22, 2008. 

Thereafter, he has been re-appointed at regular intervals of 5 

years each, with the approval of the shareholders.  

Recently, he has been re-appointed for further term of five 

years with the approval of shareholders at the Extraordinary 

General Meeting held on December 19, 2023, effective from 

December 19, 2023.  

Subsequently, pursuant to the approval of the shareholders at 

the Annual General Meeting held on September 30, 2025, the 

tenure of Mr. Kukrejaôs appointment has been revised to three 

years, effective from December 19, 2023. 
 

Term of 

Appointment and 

date of expiration 

of current term of 

office 

Holds office as Chairman & Managing Director for a period 

of 3 (Three) years w.e.f. December 19, 2023, liable to retire 

by rotation. 

 

 

Period of 

Directorship 

Since December 22, 2008  
 

2. Name Ashok Govindram Kukreja Companies: NIL 

 DIN 06636589 

 

 



 

 

Sr. 

No. 
Details of Directors 

Other 

Directorships/De

signated Partner 

Fatherôs Name Govindram Dhanomal Kukreja Limited  Liability 

Partnership: NIL 
Address 

Himath Residency, 05th Floor, Flat No. 502, Section-17, Hill 

Area (Tekadi), Ulhasnagar-421002, Thane, Maharashtra 

Date of Birth  January 17, 1961 

Age 65 Years 

Designation Whole-Time Director 

Status Executive 

Occupation Business 

   Experience 11 years  

  Qualifications Secondary class from Sitaldas Khemani High School, 

Ulhasnagar in May, 1978 

Nationality  Indian 

 

 

  Date of 

Appointment 

He was initially appointed as Director of the company under 

Promoter Category on July 19, 2013. Further his designation 

was changed as Whole Time Director with the approval of 

shareholders at the Extra Ordinary General meeting held on 

June 11, 2025 for period of 5 years, w.e.f. June 11, 2025.  

Term of 

Appointment 

and date of 

expiration of 

current term of 

office 

Holds office as Whole Time Director for a period of 5 (Five) 

years w.e.f. June 11, 2025, liable to retire by rotation. 

 

Period of 

Directorship 

Since July 19, 2013 
 

3. Name Kavita Ashok Kukreja Companies: NIL 

 

Limited  Liability 

Partnership: NIL 

DIN 07137386 

Fatherôs Name Gopimal Newandram Daryani 

Address 
Himath Residency, 05th Floor, Flat No. 502, Section-17, Hill 

Area (Tekadi), Ulhasnagar-421002, Thane, Maharashtra 

Date of Birth  May 01, 1966 

Age 59 Years 

Designation Director 

Status Non-Executive 

Occupation Business 

Experience 8 years 

Qualifications 

Secondary School examination from Shri Gangaram Sind 

National High School & Jr. College, Ulhasnagar in March, 

1983. 

Nationality  Indian 

Date of 

Appointment 

May 05, 2025. 

Term of 

Appointment 

and date of 

expiration of 

current term of 

office 

Holds office as Non-Executive Director of the company 

with effect from May 05, 2025, liable to retire by rotation. 

 

Period of 

Directorship 

Since  May 05, 2025 
 

4. Name Ashish Bakliwal Companies 

1. Meta Infotech DIN 05149608 



 

 

Sr. 

No. 
Details of Directors 

Other 

Directorships/De

signated Partner 

Fathersô Name Kanhaiya Lal Bakliwal Limited 

2. Ruptech 

Financial 

Services 

Private 

Limited 

3. Prakrat 

Advisors 

Private 

Limited 

4. Shentracon 

Chemicals Ltd 

Limited Liability 

Partnership:NIL  

 

Address 

602, Gundecha premiere, C.H.S. Limited, Thakur Village 

Road, Near C.N.S School, Borivali East-400066, Mumbai, 

Maharashtra 

Date of Birth  June 24, 1987 

Age 38 years 

Designation Independent Director 

Status Non-Executive 

Occupation Professional 

  Experience 11 years 

 

Qualifications 

Bachelor of Commerce from Maharshi Dayanand Saraswati 

University, Ajmer in year 2007 and Practicing Chartered 

Accountant since October, 2014.  

Nationality  Indian 

  Date of    

  Appointment 

June 11, 2025  

Term of 

Appointment 

and date of 

expiration of 

current term of 

office 

 holds office as an Independent Director for a period of 5 

(Five) years up to June 10, 2030 not liable to retire by rotation. 

 

Period of 

Directorship 

Since June 11, 2025 
 

  5. Name Manish Kankani Companies 

1. Hemant 

Surgical 

Industries 

Limited  

2. Deepak 

Chemtex 

Limited  

3. Msafe 

Equipments 

Limited  

Limited Liability 

Partnership: NIL  

DIN 07777901  

Fathersô Name Ramesh Chand 

  Address Kankani Gali, Jayal, Jael, Nagaur- 341023, Rajasthan 

Date of Birth  October 31, 1991 

Age 34 Years 

Designation Independent Director 

Status Non-Executive 

Occupation Professional 

  Experience 12 years 

 

Qualifications 

Member of the ICAI since July 2013 and a Practicing 

Chartered Accountant since September 2013. He has also 

cleared Professional level exam of ICSI in September 2013. 

Nationality  Indian 

  Date of  

  Appointment 

June 11, 2025  

Term of 

Appointment 

and date of 

expiration of 

current term of 

office 

 holds office as an Independent Director for a period of 5 

(Five) years up to June 10, 2030 not liable to retire by rotation. 

 

Period of 

Directorship 

 Since June 11, 2025 
 

 

 
 

 
 

 

 
 

  



 

 

 
 

  

 
 

 
 

 

 
 

 

 

 
 

Confirmations 

 

As on the date of the Draft Prospectus: 

A. None of the above-mentioned Directors are on the RBI List of wilful  defaulters or Fraudulent Borrowers. 

B. None of the Directors or persons in control of our Company or our Company are debarred from accessing the capital 

market by SEBI. 

C. None of the Directors or persons in control of our Company, has been or is involved as a promoter, director or person in 

control of any other company, which is debarred from accessing the capital market under any order or directions made 

by SEBI or any other regulatory authority. 

D. None of our Directors are/were director of any listed company whose shares were delisted from any stock exchange(s) 

up to the date of filling of this Draft Prospectus. 

E. None of the Directors of our Company are a fugitive economic offender as defined under the Fugitive Economic 

Offenders Act, 2018. 

F. None of our Directors are/were director of any listed company whose shares were suspended from trading by stock 

exchange(s) or under any order or directions issued by the stock exchange(s)/ SEBI/ other regulatory authority in the last 

five years during the term of his/her directorship in such company. 

G. In respect of the track record of the directors, there have been no criminal cases filed or investigations being undertaken 

with regard to alleged commission of any offence by any of our directors and none of our directors have been charge-

sheeted with serious crimes like murder, rape, forgery, economic offence. For more details about litigations pertaining 

to our directors, please refer the Chapter titled óOutstanding Litigations and Material Developmentsô on Page 245of this 

Draft Prospectus. 

H. There is no conflict of interest between the suppliers of raw materials and third-party service providers (crucial for 

operations of the company) and the company, Promoter, Promoter Group, Key Managerial Personnel, Directors and 

subsidiaries / Group Company and its directors.  

I. Except as stated in this Draft Prospectus, there is no conflict of interest between the lessor of the immovable properties, 

(crucial for operations of the company), the company, Promoter, Promoter Group, Key Managerial Personnel and 

Directors.  

J. There are no findings/observations of any of the inspections by SEBI or any other regulator which are material and which 

needs to be disclosed or non-disclosure of which may have bearing on the investment decision, other than the ones which 

have already disclosed in this Draft Prospectus.  

K. There are no other agreements/ arrangements and clauses / covenants which are material and which needs to be disclosed 

or non-disclosure of which may have bearing on the investment decision, other than the ones which have already been 

disclosed in this Draft Prospectus. 

BRIEF PROFILE  OF OUR DIRECTORS 

        Girish Ashok Kukreja,  Chairman and Managing Director  (DIN:  02352752) 

Girish Ashok Kukreja, aged 37 Years is the Chairman and Managing Director and Promoter of our Company. He was initially 

appointed as Chairman cum Managing Director of the company under Promoter Category on December 22, 2008, and has 

since been re-appointed at regular intervals of 5 years with shareholder approval. Most recently, he was re-appointed as 

Managing Director for a further term of five years at the Extraordinary General Meeting held on December 19, 2023, effective 

from the same date. The shareholders of the company at Annual General Meeting held on September 30, 2025, revised his 

tenure of appointment to three years effective from December 19, 2023, in order to ensure compliance with the provisions of 

Sections 196 and 197 of the Companies Act, 2013, read with Schedule V thereto. He has over 17 years of experience in the 

textile industry and has contributed to the companyôs development as a manufacturer of grey fabric, with emphasis on 

operational efficiency and quality standards. He is actively involved in overseeing production processes, modernization 

efforts, and strategic expansion. He has completed Licentiate Diploma in Textile Manufacturing from Veermata Jijabai 

Technological Institute (VJTI), Mumbai, in year 2009. Drawing on both technical knowledge and business perspective, he 

continues to support the companyôs growth and innovation at Manisha Textiles Limited. 

        Ashok Govindram Kukreja, Whole Time Director (DIN: 06636589) 

      Ashok Govindram Kukreja, aged 65 Years, is the Whole Time Director and Promoter of our Company. He was initially 

appointed as Director of the company under Promoter Category on July 19, 2013. His designation was changed as Whole 

Time Director with the approval of shareholders at the Extra Ordinary General Meeting held on June 11, 2025 for period 

of 5 years, w.e.f. June 11, 2025. He has completed his secondary class from Sitaldas Khemani High School, Ulhasnagar in 



 

 

Year 1978. His responsibilities include supervising daily management, ensuring compliance with statutory requirements, 

and supporting corporate governance practices. He is involved in modernization and efficiency initiatives, contributing to 

the companyôs ongoing growth and stability. Mr. Kukreja has more than 11 years of experience in the textile industry.       

      Kavita Ashok Kukreja,  Non-Executive Director  (DIN:  07137386) 

      Kavita Ashok Kukreja, aged 59 years, is the Non-Executive Director and promoter of our Company. She was appointed as 

a Non-Executive Director in the Extra-Ordinary General Meeting held on May 05th, 2025.She has completed her Secondary 

School examination from Shri Gangaram Sind National High School & Jr. College, Ulhasnagar in March, 1983. She has 

experience of more than 08 years in the textile industry. she provides independent and unbiased oversight in board meetings, 

focusing on strategic decisions related to textile production and market trends. As part of the leadership team, she 

contributes to strengthening organizational processes and ensuring adherence to regulatory frameworks.        

      Ashish Bakliwal, Independent Director  (DIN:  05149608) 

      Ashish Bakliwal aged 38 years, is the independent director of our Company. He was appointed as an Independent Director 

of the company pursuant to the approval of members in the Extraordinary General Meeting held on June 11, 2025 for five 

years w.e.f. June 11, 2025. He has completed Bachelor of Commerce from Maharshi Dayanand Saraswati University, 

Ajmer in 2007 and Practicing as Chartered Accountant since October, 2014. He has over 11 years of experience as a 

practicing chartered accountant. He has wide experience in the field of Valuations, Enterprise Risk Management, 

Management Consulting, Internal Control Management, Auditing and Assurance services for Banks, NBFC, PE Funds, , 

etc. 

      Manish Kankani, Independent Director (DIN: 07777901) 

      Manish Kankani aged 34 years, is the Independent director of our Company. He was appointed as an Independent Director 

of the company pursuant to the approval of members in the Extraordinary General Meeting held on June 11, 2025 for five 

years w.e.f. June 11, 2025. He has been a member of the ICAI since July 2013 and a Practising Chartered Accountant since 

September 2013. He cleared the Professional level exams of ICSI in September 2013. He has over 12 years of experience 

as a practicing Chartered Accountant, specializing in auditing, taxation, and financial reporting and IND AS compliance, 

Risk management services, internal control evaluation. He also possesses extensive expertise in the audit and regulatory 

framework applicable to Non-Banking Financial Companies (NBFCs) and financial institutions. 

RELATIONSHIP BETWEEN THE DIRECTORS  

      Except as stated below,  there is no relationship between any of the Directors of our Company as on date of filling  of 

Draft Prospectus: 

 

Name and Designation of the 

Director  
Name of relative 

Relationship with 

Director  

Designation held by 

relative 

Girish Ashok Kukreja 

(Chairman-cum-

Managing Director) 

Ashok Govindram 

Kukreja 

Father Whole Time Director 

Kavita Ashok 

Kukreja 

Mother Non-Executive Director 

Ashok Govindram 

Kukreja (Whole Time 

Director) 

Girish Ashok Kukreja  Son Chairman-cum-Managing 

Director 

Kavita Ashok 

Kukreja 

Spouse Non-Executive Director 

Kavita Ashok 

Kukreja (Non-

Executive Director) 

Ashok Govindram 

Kukreja 

Spouse Whole Time Director 

Girish Ashok Kukreja Son Chairman-cum-Managing 

Director 
 

      We have not entered into any arrangement or understanding with our major shareholders, customers, suppliers or others, 

pursuant to which any of our directors were selected as Directors or members of the senior management. 

SERVICE CONTRACTS   

None of our directors have entered into any service contracts with our company. However, Executive Directors of our 

Company are appointed for specific terms and conditions for which no formal agreements are executed, however their terms 

and conditions of appointment and remuneration are specified and approved by the Board of Directors and Shareholders of 

the Company. 

ARRANGEMENT  AND UNDERSTANDING WITH  MAJOR  SHAREHOLDERS, CUSTOMERS, SUPPLIERS 

AND OTHERS 



 

 

Except statutory benefits upon termination of their employment in our Company or retirement, no officer of our Company, 

including the directors and key Managerial personnel, are entitled to any benefits upon termination of employment. 

 BORROWING POWERS OF THE BOARD OF DIRECTORS   

Pursuant to a special resolution passed at an Extra Ordinary General Meeting of our Company held on July 10, 2025 and 

pursuant to provisions of Section 180(1) (c) and other applicable provisions, if any, of the Companies Act, 2013 and rules 

made thereunder, the Board of Directors of the Company are authorized to borrow monies from time to time, any sum or sums 

of money on such security and on such terms and conditions as the Board may deem fit, notwithstanding that the money to 

be borrowed together with the money already borrowed by our Company may exceed in the aggregate, its paid up capital and 

free reserves and security premium (apart from temporary loans obtained/to be obtained from bankers in the ordinary course 

of business), provided that the outstanding principal amount of such borrowing at any point of time shall not exceed in the 

aggregate of  200 Crores. 
 

 

Name  GIRISH ASHOK KUKREJA  ASHOK GOVINDRAM 

KUKREJA  

Designation Chairman-cum-Managing Director Whole Time Director 

 

 

 

 

 

 

 

 

 

Date of Appointment/ 

Change in Designation 

He was initially appointed as Chairman cum 

Managing Director of the company under 

Promoter Category on December 22, 2008.  

Thereafter, he has been re-appointed at regular 

intervals of 5 years each, with the approval of the 

shareholders.  

Recently, he was re-appointed for another term 

of five years with the approval of shareholders at 

the Extraordinary General Meeting held on 

December 19, 2023, effective from December 19, 

2023.  

 Pursuant to the approval of the Shareholders at 

the Annual General Meeting held on September 

30, 2025 the tenure of appointment of Mr 

Kukreja has been revised to 3 years effective 

from December 19, 2023.  

He was initially appointed as 

Director of the company under 

Promoter Category on July 19, 

2013. 

 

Further his designation was 

changed as Whole Time Director 

with the approval of shareholders at 

the Extra Ordinary General Meeting 

held on June 11, 2025 for period of 

5 years, w.e.f. June 11, 2025.  

 

Present Tenure 

Chairman-cum-Managing Director for a period 

of 3 (Three) years, liable to retire by rotation. 

w.e.f. December 19, 2023. 

Whole Time Director for a period of 

5 (Five) years by rotation w.e.f. June 

11, 2025 

 

 

Remuneration Payable 

from the F.Y. 2025-26 

Salary: Current Basic salary 24,00,000/- Per 

annum 

Benefits, Perquisites, Allowances: In addition 

to the basic salary above, the Chairman-cum-

Managing Director shall be entitled to: 

(i) Rent-free residential accommodation 

(furnished or otherwise)  

OR 

House Rent, House Maintenance and Utility 

Allowances aggregating 85% of the annual basic 

salary in case residential accommodation is not 

provided by the Company. 

(ii) Following other facilities as per the Rules of 

the Company: 

a. Hospitalization and major medical expenses; 

b. Car facility; 

c. Telecommunication facilities; 

d. Housing Loan; 

 

(iii) Other perquisites and allowances: Medical 

Allowance, Leave Travel 

Concession/Allowance, Other Allowances 

Salary: 2,00,000/- Per Month 

Perquisites: In addition to the salary 

mentioned above, the Whole Time 

Director shall be entitled to all the 

perquisites listed herein below: 

i) Medical Re-imbursement: As 

per policy of Company. 

ii ) Provident Fund/Pension: 

Contribution to Provident Fund and 

Pension Fund to the extent such 

contributions, either singly or put 

together are exempt under the 

Income Tax Act, 1961. Contribution 

to Pension Fund will be paid on 

basic salary and commission. 

iii ) Gratuity:  Gratuity payable shall 

be in accordance with the provisions 

of the Payment of Gratuity Act and 

to the extent not taxable under the 

Income Tax law. 

COMPENSATION AND BENEFITS TO THE MANAGING DIRECTORS AND WHOLETIME DIRECTOR ARE 

AS FOLLOW: - 



 

 

Name  GIRISH ASHOK KUKREJA  ASHOK GOVINDRAM 

KUKREJA  

(including any special allowance), Personal 

Accident Insurance Premium and Annual Club 

Membership Fees subject to a maximum of 55% 

of the annual basic salary. 

(iv) Contribution to Provident Fund, 

Superannuation Fund or Annuity Fund and 

Gratuity Fund as per the Rules of the Company. 

(v) The Managing Director shall be entitled to 

leaves in accordance with the Rules of the 

Company. Privilege Leave earned but not availed 

by the Managing Director is cashable in 

accordance with the Rules of the Company. 

 

In addition, he is entitled to Commission, 

Incentive Remuneration as may be decided by 

the Board within the limits approved by 

shareholders 

 

 

Insurance: The Company will take an 

appropriate Directors' and Officersô Liability 

Insurance Policy and pay the premiums for the 

same. It is intended to maintain such insurance 

cover for the entire period of re-appointment, 

subject to the terms of such policy in force from 

time to time. 

Compensation/ 

remuneration paid during 

the F.Y. 2024-25* 

 23.98 Lakhs  23.98 Lakhs 

Contingent or Deferred 

compensation accrued for 

the year, even if  the 

compensation 

is payable at a later date 

NA NA 

Bonus or Profit -sharing plan NA NA 

 

 SITTING FEES PAYABLE TO NON -EXECUTIVE DIRECTORS   

Our Non-Executive Directors may be paid reimbursement of expenses as permitted under the Companies Act and the SEBI 

Listing Regulations. Till date, our Company has not paid any sitting fees to any Independent Directors and Non-Executive 

Director for attending any of the Board or Committee Meetings. However, the Board of Directors pursuant to the Board 

Resolution dated June 19, 2025 have decided to pay sitting fees not exceeding Rs. 1,00,000/- (Rupees One Lakh Only) per 

meeting for attending Board Meetings and per the Committee Meetings. 

 SHAREHOLDING OF DIRECTORS   

The shareholding of our directors as on the date of this Draft Prospectus is as follows: 
 

Sr. 

No. 
Name of Directors 

No. of Equity Shares 

held 

Percentage to pre- 

issue capital 
Designation 

1. Girish Ashok Kukreja  44,15,928  28.28% 
Chairman-cum-

Managing Director 

2. Ashok Govindram Kukreja  71,17, 800  45.59% Whole Time Director 

3. Kavita Ashok Kukreja  16,80,000  10.76% Non-Executive Director 

4. Ashish Bakliwal  Nil  Nil  Independent Director 

5. Manish Kankani  Nil  Nil  Independent Director 

Our Articles of Association do not require our directors to hold any qualification Equity Shares in the Company. 



 

 

 INTEREST OF DIRECTORS  

All the Independent directors of the company may be deemed to be interested to the extent of sitting fees, payable to them 

for attending meetings of the Board or Committee if  any as well as to the extent of other remuneration and/or reimbursement of 

expenses payable to them as per the applicable laws. 

The directors may be regarded as interested in the shares and dividend payable thereon, if any, held by or that may be 

subscribed by and allotted/transferred to them or the companies, firms and trust, in which they are interested as directors, 

members, partners and or trustees. All directors may be deemed to be interested in the contracts, agreements/arrangements 

to be entered into by the issuer company with any company in which they hold directorships or any partnership or 

proprietorship firm in which they are partners or proprietors as declared in their respective declarations. 

Executive Directors are interested to the extent of remuneration paid to them for services rendered to the company and 

reimbursement of expenses, if any. For further details of these payments to the executive directors, see ñRestated Financial 

Informationò beginning on page 217 

Interest in promotion of Our Company 

Except for Girish Ashok Kukreja, Ashok Govindram Kukreja, Kanak Girish Kukreja and Kavita Ashok Kukreja, who are 

the Promoters of our Company, none of our Directors have any interest in the promotion or formation of our Company. For 

details, see ñOur Promoter and Promoter Group ï Interests of our Promoter and Common Pursuitsò on page 209 

No consideration in cash or shares or otherwise has been paid or agreed to be paid to any of our Directors or to the firms or 

companies in which any of our Directors are interested, in cash or shares or otherwise, by any person, either to induce them 

to become, or to qualify them as, as a Director, or otherwise for services rendered by our Directors or by the firm or company 

in which they are interested, in connection with the promotion or formation of our Company. 

Interest in the business of Our Company 

Except as stated under ñNote- XI -Restated Related Party Transactions ñunder Chapter titled ñRestated Financial 

Informationò beginning on page217 of the Draft Prospectus, our Company has not entered into any contracts, agreements or 

arrangements during the preceding two years from the date of the Draft Prospectus in which our directors are interested 

directly or indirectly. 

Interest in the property of Our Company: 

Except for the details as stated in the ñOur Promoter and Promoter Group ï Interests of our Promoter and Common Pursuitsò 

on page 209 none of our directors have any interest in any property acquired or proposed to be acquired by our Company or 

in any transaction by our Company for acquisition of land, construction of building or supply of machinery. 

 

Further our directors do not have any interest in any immovable property to be acquired by the Company except otherwise 

disclosed in the heading titled ñImmovable Propertyò under the section titled ñOur Businessò beginning on page 152.  of this 

Draft Prospectus. 

 CHANGES IN THE BOARD OF DIRECTORS DURING THE LAST THREE YEARS   

Following are the details of changes in the Board of Directors of the Company during the last 3 years from the date of this 

Draft prospectus: 
 

Name of Director 
Effective Date of 

change 
Nature of Event Reason for  the changes in the board 

Kanak Girish Kukreja May 18, 2023 Cessation 
Resigned from the office of director, taken up 

by Board of Directors at their meeting held on 

May 18, 2023. 

Kavita Ashok Kukreja May 18, 2023 Cessation 
Resigned from the office of director, taken up 

by Board of Directors at their meeting held on 

May 18, 2023. 

Girish Ashok Kukreja December 19, 2023 Re-appointment 
Re- Appointed as Managing Director at the 

Extra Ordinary General Meeting held on 

December 19, 2023. 

Kavita Ashok Kukreja May 05, 2025 Appointment 
Appointed as Non-Executive Director under 

the Promoter Category at the Extra Ordinary 

General Meeting held on May 05, 2025. 

Ashok Govindram Kukreja June 11, 2025 Change in 

Designation 

Change in designation from director to Whole 

Time Director at the Extra Ordinary General 

Meeting held on June 11, 2025. 



 

 

  Ashish Bakliwal        June 11, 2025       Appointment 
Appointed as Independent Director   at the 

Extra Ordinary General Meeting held on June 

11, 2025 

  Manish Kankani         June 11, 2025        Appointment 
Appointed as Independent Director   at the 

Extra Ordinary General Meeting held on June 

11, 2025 

 CORPORATE GOVERNANCE   

In addition to the applicable provisions of the Companies Act, 2013 with respect to the Corporate Governance, provisions of 

the SEBI Listing Regulations will be applicable to our Company immediately up on the listing of Equity Shares on the SME 

Platform of BSE Limited. 

As on date of this Draft Prospectus, as our Company is coming up with an issue in terms of Chapter IX of the SEBI (ICDR) 

Regulations, 2018, the requirements specified in regulations 17, 17A, 18, 19, 20, 21, 22, 23, 24, 24A, 25, 26, 26A, 27 and 

clauses (b) to (i) and (t) of sub-regulation (2) of regulation 46 and para C, D and E of Schedule V of SEBI (Listing Obligations 

and Disclosures Requirement) Regulations, 2015 are not applicable to our Company, although we require to comply with 

requirement of the Companies Act, 2013 wherever applicable. In spite of certain regulations and schedules of SEBI (Listing 

Obligations and Disclosures Requirement) Regulations, 2015 not applicable to our Company, our Company endeavors to 

comply with the good Corporate Governance and accordingly certain exempted regulations have been complied with by our 

Company. 

Our Company has complied with the corporate governance requirement, particularly in relation to appointment of 

independent directors including woman director on our Board, constitution of an Audit Committee, Stakeholders Relationship 

Committee, Nomination and Remuneration Committee and Corporate Social Responsibility Committee. Our Board functions 

either on its own or through committees constituted thereof, to oversee specific operational areas. 

Composition of Board of Directors 

Currently our Board consists of 5 (Five) directors on our Board, of which 2 (Two) are Executive Directors, 1 (One) is Non - 

Executive Director and 2 (Two) are Independent Directors 

Composition of Board of Directors is set forth in the below mentioned table: 
 

Sr. 

No. 
Name of Directors Designation 

Category 
DIN 

1. Girish Ashok Kukreja  Chairman-cum-Managing Director Promoter 02352752 

2. Ashok Govindram Kukreja  Whole Time Director Promoter 06636589 

3. Kavita Ashok Kukreja  Non-Executive Director Promoter 07137386 

4. Ashish Bakliwal  Independent Director Independent 05149608 

5. Manish Kankani  Independent Director Independent 07777901 

 

Constitution of Committees 

Our company has constituted the following Committees of the Board; 

1. Audit  Committee 

2. Nomination and Remuneration Committee 

3. Stakeholder Relationship Committee; and 

Details of composition, terms of reference etc. of each of the above committees are provided hereunder: 

1. Audit  Committee: 

The Board of Directors of our Company has, in pursuance to provisions of Section 177 read with Rule 6 of the Companies 

(Meeting of Board and its Power) Rules, 2014 and other applicable provisions of Companies Act, 2013, and pursuant to 

Regulation 18 of Securities And Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 

2015 (including any statutory modification(s) or re-enactment thereof, for the time being in force), the Board of Directors in 

their meeting held on June 19, 2025 constituted the Audit Committee of the company. 

The constitution of the Audit Committee is as follows: 
 

Name  Position in the Committee Designation 

Ashish Bakliwal Chairman Independent Director 

Manish Kankani Member Independent Director 



 

 

Name  Position in the Committee Designation 

Girish Ashok Kukreja Member Chairman-cum-Managing Director 

 

The Company Secretary of our Company as and when appointed, is to act as a Secretary of the Audit Committee.  

 

The tenure, meeting and its terms of reference shall include the following: 

         Terms of Reference 

A. Tenure of the Committee:  

The Audit Committee shall continue to be in function as a committee of the Board until otherwise resolved by the Board, 

to carry out the functions of the Audit Committee as approved by the Board. 

B. Meetings of the Committee:  

The committee shall meet at least four times in a year and not more than one hundred and twenty days shall elapse 

between two meetings. The quorum for the meeting shall be either two members or one third of the members of the 

committee, whichever is higher but there shall be presence of minimum two Independent Directors at each meeting. 

The Chairman of the Audit Committee shall attend the Annual General Meeting of our Company to answer shareholder 

queries. 

C. Powers of the Committee:  

                 The Audit Committee shall have powers, including the following:  

 

a) to investigate any activity within its terms of reference;  

b) to seek information from any employee;  

c) to obtain outside legal or other professional advice;  

d) to secure attendance of outsiders with relevant expertise, if it considers necessary as may be prescribed under 

the Companies Act, 2013 (together with the rules thereunder) and SEBI Listing Regulations; and  

e) To have full access to information contained in records of Company. 

D. Role of the Committee:  

The Role of Audit Committee together with its powers as per Part C of Schedule II of SEBI Listing Regulation and 

Companies Act, 2013 shall be as under: 

 

          The role of the Audit Committee shall include the following:  

1) Overseeing the Companyôs financial reporting process and disclosure of its financial information to ensure that its 
financial statements are correct, sufficient and credible;  

 

2) Recommending to the Board for the appointment, re-appointment, replacement, remuneration and terms of 

appointment of the statutory auditors of the Company;  

 

3) Reviewing and monitoring the statutory auditorôs independence and performance, and effectiveness of audit process;  

 

4) Approving payments to the statutory auditors for any other services rendered by the statutory auditors;  

 

5) Reviewing, with the management, the annual financial statements and auditorôs report thereon before submission to 
the Board for approval, with particular reference to:  

a. Matters required to be included in the Directorôs Responsibility Statement to be included in the Boardôs report 
in terms of clause (c) of sub-section 3 of Section 134 of the Companies Act;  

b. Changes, if any, in accounting policies and practices and reasons for the same;  

c. Major accounting entries involving estimates based on the exercise of judgment by management;  

d. Significant adjustments made in the financial statements arising out of audit findings;  

e. Compliance with listing and other legal requirements relating to financial statements;  

f. Disclosure of any related party transactions; and  

g. Qualifications and modified opinions in the draft audit report.  

 

6) Reviewing, with the management, the quarterly, half-yearly and annual financial statements before submission to 

the Board for approval;  

 

7) Reviewing and monitoring with the management, the statement of uses/ application of funds raised through an issue 

(public issue, rights issue, preferential issue, etc.), the statement of funds utilized for purposes other than those stated 



 

 

in the offer document/ prospectus/ notice and the report submitted by the monitoring agency monitoring the 

utilization of proceeds of a public issue or rights issue or preferential  issue or qualified institutions placement, and 

making appropriate recommendations to the Board to take up steps in this matter.  

 
8) Approval or any subsequent modifications of transactions of the Company with related parties and omnibus approval 

for related party transactions proposed to be entered into by the Company subject to such conditions as may be 

prescribed;  

 

9) Scrutiny of inter-corporate loans and investments;  

 
10) Valuation of undertakings or assets of the Company, wherever it is necessary;  

 

11) Evaluation of internal financial controls and risk management systems;  

 

12) Establishing a vigil mechanism for directors and employees to report their genuine concerns or grievances;  

 
13) Reviewing, with the management, the performance of statutory and internal auditors, and adequacy of the internal 

control systems;  

 

14) Reviewing the adequacy of internal audit function if any, including the structure of the internal audit department, 

staffing and seniority of the official heading the department, reporting structure coverage and frequency of internal 

audit;  

 

15) Discussing with internal auditors on any significant findings and follow up thereon;  

 

16) Reviewing the findings of any internal investigations by the internal auditors into matters where there is suspected 

fraud or irregularity or a failure of internal control systems of a material nature and reporting the matter to the Board;  

 

17) Discussing with statutory auditors before the audit commences, about the nature and scope of audit as well as post-

audit discussion to ascertain any area of concern;  

 

18) Looking into the reasons for substantial defaults in the payment to the depositors, debenture holders, shareholders 

(in case of non-payment of declared dividends) and creditors;  

 

19) Reviewing the functioning of the whistle blower mechanism;  

 

20) Approving the appointment of the chief financial officer or any other person heading the finance function or 

discharging that function after assessing the qualifications, experience and background, etc. of the candidate;  

 
21) Reviewing the utilization of loans and/ or advances from/investment by the holding company in any subsidiary 

exceeding 1,000 million or 10% of the asset size of the subsidiary, whichever is lower including existing loans / 

advances / investments;  

 

22) Considering and commenting on the rationale, cost-benefits and impact of schemes involving merger, demerger, 

amalgamation etc., on the Company and its shareholders;   

 

23) Such roles as may be delegated by the Board and/or prescribed under the Companies Act, 2013 and SEBI Listing 

Regulations or other applicable law. 

 

Further, the Audit Committee shall mandatorily review the following: 

 

a) Management discussion and analysis of financial condition and results of operations; 

b) Statement of significant related party transactions (as defined by the audit committee), submitted by management; 

c) Management letters / letters of internal control weaknesses issued by the statutory auditors; 
d) Internal audit reports relating to internal control weaknesses;  

e) The appointment, removal and terms of remuneration of the chief internal auditor shall be subject to review by the 

audit committee; and 

f) Statement of deviations: 

ü Quarterly statement of deviation(s) including report of monitoring agency, if  applicable, submitted to stock exchange(s) in 

terms of Regulation 32(1) of the SEBI ICDR Regulations; 

ü Annual statement of funds utilized for purposes other than those stated in the offer document/prospectus/notice in 



 

 

terms of Regulation 32(7) of the SEBI ICDR Regulations. 

 

2. Nomination and Remuneration Committee: 

The Board of Directors of our Company has, in pursuance to provisions of Section 178 read with Rule 6 of the Companies 

(Meetings of Board and its Power) Rules, 2014 and other applicable provisions of Companies Act, 2013 and pursuant to 

Regulation 19 of Securities And Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 

2015 (including any statutory modification(s) or re-enactment thereof, for the time being in force), in its meeting held on 

June 19, 2025 constituted the Nomination and Remuneration Committee of its Board of Directors. 

The constitution of the Nomination and Remuneration Committee is as follows: 
 

Name of the Directors Designation Nature of Directorship 

 Ashish Bakliwal Chairman Independent Director 

 Manish Kankani Member Independent Director 

 Kavita Ashok Kukreja Member Non-Executive Director 

 

The tenure, meeting and its terms of reference shall include the following: 

A. Tenure of the Committee:  

The Nomination and Remuneration Committee shall continue to be in function as a committee of the Board until 

otherwise resolved by the Board. 

B. Meetings of the Committee: 

The committee shall meet as and when the need arises, subject to at least once in a year. The quorum for a meeting of 

the Nomination and Remuneration Committee shall be either two members or one third of the members of the 

committee, whichever is greater, including at least one independent director in attendance. The Chairman of the 

Nomination and Remuneration Committee is entitled to attend the general Meeting of the company to furnish 

clarifications to the shareholders on any matter relating to remuneration. 

C. Terms of Reference: Further the Role of Nomination and Remuneration Committee as Part D of Schedule II of SEBI 

Listing Regulation and Companies Act, 2013 shall be as under: 

 

1) Formulating the criteria for determining qualifications, positive attributes and independence of a director and 

recommend to the Board a policy relating to the remuneration of the directors, key managerial personnel and other 

employees;  

2) For the appointment of an independent director, the committee shall evaluate the balance of skills, knowledge and 

experience on the Board and on the basis of such evaluation, prepare a description of the role and capabilities 

required of an independent director. The person recommended to the board of directors of the Company for 

appointment as an independent director shall have the capabilities identified in such description. For the purpose 

of identifying suitable candidates, the Committee may:  

a. use the services of external agencies, if required;  

b. consider candidates from a wide range of backgrounds, having due regard to diversity; and  

c. Consider the time commitments of the candidates.  

3) Formulation of criteria for evaluation of the performance of independent directors and the Board;  

4) Devising a policy on diversity of our Board;  

5) Identifying persons, who are qualified to become directors or who may be appointed in senior management in 

accordance with the criteria laid down, recommending to the Board their appointment and removal and carrying 

out evaluation of every directorôs performance;  

6) Determining whether to extend or continue the term of appointment of the independent director, on the basis of 

the report of performance evaluation of independent directors;  

7) Recommending remuneration of executive directors and any increase therein from time to time within the limit 

approved by the members of our Company;  

8) Recommending remuneration to non-executive directors in the form of sitting fees for attending meetings of the 

Board and its committees, remuneration for other services, commission on profits;  



 

 

9) Recommending to the Board, all remuneration, in whatever form, payable to senior management;  

10) Performing such functions as are required to be performed by the compensation committee under the SEBI (Share 

Based Employee Benefits and Sweat Equity) Regulations, 2021, as amended;  

11) Engaging the services of any consultant/professional or other agency for the purpose of recommending 

compensation structure/policy;  

12) Analyzing, monitoring and reviewing various human resource and compensation matters;  

13) Reviewing and approving compensation strategy from time to time in the context of the then current Indian market 

in accordance with applicable laws;  

14) Framing suitable policies and systems to ensure that there is no violation, by an employee of any applicable laws 

in India or overseas, including:  

a. The SEBI (Prohibition of Insider Trading) Regulations, 2015, as amended; or  

b. The SEBI (Prohibition of Fraudulent and Unfair Trade Practices relating to the Securities Market) 

Regulations, 2003, as amended; and  

15) Performing such other functions as may be delegated by the Board and/or prescribed under the SEBI Listing 

Regulations, Companies Act, each as amended or other applicable law.  

 

3. Stakeholders Relationship Committee 

The Board of Directors of our Company has, in pursuance to provisions of Section 178 (5) and other applicable provisions 

of Companies Act, 2013 and pursuant to Regulation 20 of Securities and Exchange Board of India (Listing Obligations and 

Disclosure Requirements) Regulations, 2015 (including any statutory modification(s) or re-enactment thereof, for the time 

being in force), as applicable, in its meeting held on June 19, 2025 constituted Stakeholders Relationship Committee. 

The constitution of the Stakeholders Relationship Committee is as follows: 
 

Name of the Directors Designation Nature of Directorship 

 Kavita Ashok Kukreja Chairman Non-Executive Director 

 Ashish Bakliwal Member Independent Director 

 Girish Ashok Kukreja Member Chairman-cum-Managing Director 

 

The tenure, meeting and terms of reference shall include the following: 

 

A. Tenure of the committee: The Stakeholders Relationship Committee shall continue to be in function as a committee 

of the Board until otherwise resolved by the Board, to carry out the functions of the Stakeholders Relationship 

Committee as approved by the Board. 

B. Meetings of the committee: The Stakeholders Relationship Committee shall meet at least once a year and shall report 

to the Board on a quarterly basis regarding the status of redressal of complaints received from the shareholders of the 

Company. The Chairman of the Stakeholders Relationship Committee shall be present at the annual general meetings 

to answer queries of the security holders. The quorum shall be two members present. 

C. Terms of Reference: Further the Role of Stakeholders Relationship Committee as Part D of Schedule II of Securities 

and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 and Companies 

Act, 2013 shall be as under: 

 

1) Resolving the grievances of the security holders of the listed entity including complaints related to 

transfer/transmission of shares, non-receipt of annual report, non-receipt of declared dividends, issue of 

new/duplicate certificates, general meetings etc.; 

2) Review of measures taken for effective exercise of voting rights by shareholders; 

3) Review of adherence to the service standards adopted by the listed entity in respect of various services being 

rendered by the Registrar & Share Transfer Agent; 

4) Review of the various measures and initiatives taken by the listed entity for reducing the quantum of unclaimed 

dividends and ensuring timely receipt of dividend warrants/ annual reports/ statutory notices by the 

shareholders of the company; 

5) Allotment, transfer of shares including transmission, splitting of shares, changing joint holding into single 

holding and vice versa, issue of duplicate shares in lieu of those torn, destroyed, lost or defaced or where the 

space at back for recording transfers have been fully utilized; 

6) Formulation of procedures in line with the statutory guidelines to ensure speedy disposal of various requests 

received from shareholders from time to time; 



 

 

7) To issue duplicate share or other security(ies) certificate(s) in lieu of the original share/security(ies) 

certificate(s) of the Company.; 

8) Non-receipt of share certificate(s), non-receipt of declared dividends, non-receipt of interest/ dividend warrants, 

non-receipt of annual report and any other grievance/ complaints with Company or any officer of the Company 

arising out in discharge of his duties; 

9) Oversee the performance of the Registrar & Share Transfer Agent and also review and take note of complaints 

directly received and resolved them; 

10) Oversee the implementation and compliance of the Code of Conduct adopted by the Company for prevention 

of Insider Trading for Listed Companies as specified in the Securities & Exchange Board of India (Prohibition 

of insider Trading) Regulations, 2015 as amended from time to time; 

11) Any other power specifically assigned by the Board of Directors of the Company from time to time by way of 

resolution passed by it in a duly conducted Meeting; and 

12) Such roles as may be delegated by the Board and/ or prescribed under the Companies Act, 2013 and SEBI 

Listing Regulations or other applicable law. 

 

 MANAGEMENT ORGANIZATION STRUCTURE   

The Management Organization Structure of the company as follows: 

 

 

 OUR KEY MANAGEMENT PERSONNEL   

The Key Managerial Personnel of our Company are as follows: 
 

 

Name, Designation and Date of Joining 

 

Qualification 
Previous 

Employment 

Remuneration paid 

in F.Y. 2024-25* 

   ( in Lakhs) 

Name 
Girish Ashok Kukreja 

 

Licentiate Diploma of textile 

manufacturers in May, 2009 

(Received diploma certificate 

in 2010) from Veermata Jijabai 

Technological Institute (VJTI), 

Mumbai.  

 

 

None 

 

 

23.98 Age 
37 Years 

Designation 
Chairman-cum-

Managing Director 

Date of 

Appointment 
December 19, 2023 

 Overall     

 Experience 

He has been involved in our textile manufacturing business for over 17 years. 

 

Name, Designation and Date of Joining 

 

Qualification 
Previous 

Employment 

Remuneration paid 

in F.Y. 2024-25 

   ( in Lakhs) 

Name Ashok Govindram 

Kukreja 
Secondary class from Sitaldas   

Ashish Bakliwal

(Independent Director)

Kavita Ashoklal 
Kukreja

(Non Executive 
Director)

Grirish Ashok Kukreja

(Managing Director & 
Chairman)

Binil Dharma Raj

(Department Head -
Production)

Kumar Lukesh Kalani

(Department Head - HR)

Ashok Govindram 
Kukreja (Wholetime 

Director)

Samir Kumar 
Panigrahy

(Department Head ï
Inventory Management)

Sobhakara 
Krupasindhu Dash

(Department Head -
Accounts)

Manish Kankani

(Independent Director)

Jaikishin Mahesh 
Mulchandani (Chief 

Financial Officer)

Kapila Shardul Tikke

Company Secretary and 
Compliance officer



 

 

Age 65 Years Khemani High School, 

Ulhasnagar in year 1978 
 

None 

 

23.98 Designation Whole-Time Director 

Date of 

Appointment 

 

June 11, 2025 

Overall  

Experience 

With over 11 years of experience in the textile industry, he plays pivotal role in day to day management, 

strategic planning and operational execution of companyôs business. 

 

Name, Designation and Date of Joining 

 
Qualification  

Previous Employment Remuneration paid 

in F.Y. 2024-25 

( in Lakhs) 

Name Jaikishin Mahesh 

Mulchandani 
Bachelor of Commerce in the 

subject Financial Accounting 

and Auditing from University 

of Mumbai, in the year 2010. 

 

 

None 

 

 

7.88 Age 36 years 

Designation Chief Financial Officer 

Date of 

Appointment 
June 09, 2025@ 

Overall 

Experience 
He is having over 13 years of experience in the field of financial planning, budgeting and taxation. 

 

Name, Designation and Date of Joining 

 

Qualification 
Previous 

Employment 

Remuneration paid 

in F.Y. 2024-25 

   ( in Lakhs) 

Name Kapila Shardul Tikke An Associate member of The 

Institute of Company 

Secretaries of India since year 

2018 having ICSI membership 

number A55583 and Bachelor 

of Law from Shivaji University, 

Kolhapur in the Year 2016 

 

Popular Estate 

Management Limited 

 

 

 

Nil  

Age 36 years 

 

Designation 

Company Secretary 

and Compliance 

Officer 

Date of 

Appointment 
January 01, 2026 

Overall 

Experience 
Over 7 years of experience in the field of Company Law, Corporate Governance, Legal Drafting and 

Corporate Planning. 

@He was initially appointed as Senior Accountant w.e.f. January 03, 2012 and has recently been promoted to the office of CFO 

w.e.f. June 09, 2025 

OUR SENIOR MANAGEMENT PERSONNEL  

 

The Senior Managerial Personnel of our Company are as follows: 

 

 

Name, Designation and Date of 

Appointment 

 

Qualification 
Previous 

Employment 

Remuneration paid in 

F.Y. 2024-25 

( in Lakhs)*  

Name Binil Dharma Raj Diploma in Textile 

Technology from State Board 

of Technical Education, 

Government of Kerala in year 

1985  

None 

 

 9.38 

Age 59 Years 

 

Designation 

 

Department Head- 

Production 

Date of 

Appointment 
August 03, 2009 

Overall 

Experience 
Over 16 years as a design master in production department. 

 

Name, Designation and Date of 

Appointment 

 

Qualification 
Previous 

Employment 

Remuneration paid in 

F.Y. 2024-25 

( in Lakhs)*  

Name Kumar Lukesh Kalani Bachelor of Commerce from 

University of Mumbai, in the 

year 2011 

None 

 

                6.05 

Age 35 years 

  Designation Department Head-

Human Resource 



 

 

 

Name, Designation and Date of 

Appointment 

 

Qualification 
Previous 

Employment 

Remuneration paid in 

F.Y. 2024-25 

( in Lakhs)*  

Date of 

Appointment 
July 01, 2013 

Overall 

Experience 
More than 12 years of experience in Human Resource Management 

 

Name, Designation and Date of Joining 

 

Qualification 
Previous 

Employment 

Remuneration paid in 

F.Y. 2024-25 

( in Lakhs)*  

Name Samir Kumar Panigrahy High School Certification from 

Board of Secondary Education, 

Orissa in year 1999 and 

successfully completed the 

Program conducted by 

SASMIRA at Bhiwandi under 

the Integrated Skill 

Development Scheme (ISDS) on 

Weaving of Man-Made Fibre 

Fabrics in year 2012. 

None                    5.73 

Age 42 years 

 

Designation 

Department Head-

Inventory Management 

Date of 

Appointment 
November 01, 2018 

Overall 

Experience 
More than 6 years of experience in Inventory Management. 

 

Name, Designation and Date of Joining 

 

Qualification 
Previous 

Employment 

Remuneration paid in 

F.Y. 2024-25 

( in Lakhs)*  

Name Sobhakara Krupasindhu 

Dash 

Higher secondary class from 

B.R. Science College, Pattapur 

Orissa in year 1995. 

 

None  5.73 

Age 52 years 

  Designation Department head-

Accounts 

Date of 

Appointment 
March 01, 2017 

Overall 

Experience 
More than 8 yearsô experience in Accounts 

 BONUS OR PROFIT-SHARING PLAN FOR THE KEY MANAGEMENT PERSONNEL   

Currently, Our Company does not have any bonus or profit-sharing plan for our Key Managerial personnel. In future, Discretionary 

bonus may be paid as may be decided by Nomination and Remuneration Committee / Board of Directors, depending upon the 

performance of the Key Managerial Personnel, working of the Company and other relevant factors subject to Maximum of annual 

salary within the limits laid down under Para A of Section II of Part II of Schedule V of the Companies Act, 2013. 

 CHANGES IN THE KEY MANAGEMENT PERSONNEL AND SENIOR MANAGERIAL PERSONNEL  

The following are the changes in the Key Managerial Personnel and Senior Managerial Personnel in the last three years preceding 

the date of filing this Draft Prospectus, otherwise than by way of retirement in due course. 

Name of Key 

Managerial Personnel 

Designation 
Date of Event Nature of Event Reason for  the changes 

Girish Ashok Kukreja Managing Director December 19, 

2023 
Re-appointment 

To ensure better Corporate 

Governance 

Ashok Govindram 

Kukreja 
Whole-Time Director June 11, 2025 

Change in 

Designation 

To ensure better Corporate 

Governance 

  Jaikishin Mahesh 

Mulchandani 
Chief Financial Officer June 09, 2025 Appointment 

To ensure better Corporate 

Governance 

Kapila Shardul Tikke 
Company Secretary 

and Compliance Officer January 01, 2026 Appointment 
To ensure better Corporate 

Governance 

 

 



 

 

 EMPLOYEE STOCK OPTION SCHEME   

As on the date of filing of this Draft Prospectus, our company does not have any ESOP Scheme for its employees and/or its 

directors. 

RELATIONSHIP BETWEEN KEY MANAGEMENT PERSONNEL, SENIOR MANAGEMENT PERSONNEL AND 

BOARD OF DIRECTORS 

Except as disclosed below, there is no any existing relationship between Board of Directors, Key Managerial Personnel and Senior 

Managerial Personnel as on date of filing this Draft Prospectus. 

 

Name and designation of the 

KMP/SMP 

Relationship with 

Director/ KMP/  

SMP 

Name and designation of 

the related director 

Designation held by 

Director/ 

KMP/SMP 

Girish Ashok Kukreja 

(Chairman cum Managing 

Director) 

Father Ashok Govindram 

Kukreja 
Whole Time Director 

Mother Kavita Ashok Kukreja 
Non-Executive 

Director 

Ashok Govindram Kukreja 

(Whole Time Director) 

Spouse Kavita Ashok Kukreja 
Non-Executive 

Director 

Son Girish Ashok Kukreja 

 
Chairman cum 

Managing Director 

 

SERVICE CONTRACTS 

None of our KMPs/SMPs have entered into any service contracts with our Company and no benefits are granted upon their 

termination from employment other than the statutory benefits provided by our Company. However, the KMPs and SMPs have 

been appointed under specific terms and conditions as mentioned in the respective appointment letters. The terms and conditions 

of appointment and remuneration for KMPs and SMPs are specified and approved by the Board of Directors of the Company. 

LOANS GIVEN / AVAILED BY DIRECTORS / KEY MANAGERIAL PERSONNEL / SENIOR MANAGEMENT 
PERSONNEL 

Except as stated under ñRestated Related Party Transactionsò under section titled ñRestated Financial Informationò beginning on 

page 217 of the Draft Prospectus, there are no Loans Given / availed by any of the Directors/ KMPs/ SMPs as on the date of the 

Draft Prospectus. 

ATTRITION OF KEY MANAGERIAL PERSONNEL AND SENIOR MANAGEMENT PERSONNEL 

The attrition of Key Managerial Personnel and Senior Management Personnel is not high in our Company compared to the 

industry. 

 PAYMENT OF BENEFIT TO OFFICERS OF OUR COMPANY (NON -SALARY RELATED)   

Except for the statutory payments made by our Company and except as stated under ñNote ï XI -Restated Related Party 

Transactions ñunder Chapter titled ñRestated Financial Informationò beginning on page 217 of the Draft Prospectus, during the 

last two years from the date of this DP, our company has not paid any sum to its employees in connection with superannuation 

payments and ex-gratia/ rewards and has not paid any non-salary amount or benefit to any of its officers. 

Notes: 

ü All  Key Managerial Personnel and Senior Management Personnel (SMPs) identified above are engaged as permanent, full-

time employees on the payroll of our Company. The sole exception is Mr. Samir Kumar Panigrahy, who has been engaged 

through a third-party contractual arrangement effective November 1, 2025. Notwithstanding this change in engagement 

structure, his functional duties, professional responsibilities, and compensation package (including ancillary benefits) remain 

consistent with his prior terms of employment.  

ü There is no arrangement / understanding with major shareholders, customers, suppliers or others pursuant to which any of the 

above-mentioned personnel have been recruited. 

ü None of our Key Managerial Personnel and SMPs has been granted any benefits in kind from our Company, other than their 

remuneration. 

ü No benefits are granted upon termination from employment other than the statutory benefits provided by our company and 

further our Company has appointed certain Key Managerial Personnel i.e., Chief Financial Officer and Company Secretary 



 

 

and Compliance officer for which our company has not executed any formal service contracts; although they have to abide by 

the terms of their appointment. 

ü There is no contingent or deferred compensation payable to any of our Key Managerial Personnel and Senior Management 

Personnel. 

 SHAREHOLDING OF THE KEY MANAGEMENT PERSONNEL AND SENIOR MANAGEMENT PERSONNEL  

The status of shareholding of the Key Managerial Personnel and Senior Management Personnel of our Company as on the date of 

this Draft Prospectus is as follows: 
 

Sr. No. 
Name of Key Management Personnel 

and Senior Management Personnel 

No. Equity 

Shares held 
Category/ Status 

1. Girish Ashok Kukreja 44,15,928  Chairman-cum-Managing Director 

2. Ashok Govindram Kukreja 71,17,800  Whole Time Director 

3. Jaikishin Mahesh Mulchandani 24 Chief Financial Officer 

4. Kapila Shardul Tikke NIL Company Secretary and Compliance Officer 

5. Kumar Lukesh Kalani 24 Department Head- Human Resources 

6. Binil Dharma Raj NIL  Department Head- Production 

7. Samir Kumar Panigrahy NIL Department Head- Inventory Management 

8. Sobhakara Krupashankar Dash NIL Department Head- Accounts 

 

 INTEREST OF THE KEY MANAGEMENT PERSONNEL AND SENIOR MANAGEMENT PERSONNEL   

Except as disclosed in the section above and elsewhere in this Draft Prospectus, none of our Key Managerial Personnelôs or Senior 

management personnel have any interest in our Company other than to the extent of the remuneration, equity shares held by them 

or benefits to which they are entitled to our Company as per their terms of appointment and reimbursement of expenses incurred 

by them during the ordinary course of business.



 

 

OUR PROMOTERS AND PROMOTERSô GROUP 

 

The Promoters of our Company are: 

 

1. Girish Ashok Kukreja 

2. Ashok Govindram Kukreja 

3. Kavita Ashok Kukreja 

4. Kanak Girish Kukreja 

 

As on date of this Draft Prospectus, our Promoters, in aggregate, hold 1,56,13,728 Equity Shares in our Company, 

representing approximately 100.00% of the issued, subscribed and paid-up Equity Share capital of our Company. For details 

of the Capital build-up of our Promoters in our Company, please refer chapter titled ñCapital Structureò beginning on Page 

No. 81 of this Draft Prospectus. 

 

The details of our Promoters are as follows: 

 

 

GIRISH ASHOK KUKREJA  

Girish Ashok Kukreja, aged 37 Years is the Chairman- cum- 

Managing Director and Promoter of our Company. He has over 17 

years of experience in the textile industry and has contributed to the 

companyôs development as a manufacturer of grey fabric, with 

emphasis on operational efficiency and quality standards. He is 

actively involved in overseeing production processes, modernization 

efforts, and strategic expansion. For more details, about Girish 

Kukreja see the chapter titled ñOur Managementò on Page No. 189 

of this Draft Prospectus. 

Date of Birth  March 08, 1989 

PAN AUTPK3466D 

Educational Qualification Licentiate Diploma of textile manufacturers in May, 2009 (Received 

his diploma certificate in the year 2010) from Veermata Jijabai 

Technological Institute (VJTI), Mumbai. 

Present Residential Address Himath Residency, 05th Floor, Flat No. 502, Section-17, Hill Area 

(Tekadi), Ulhasnagar-421002, Thane, Maharashtra. 

Positions/posts held in the past He was initially appointed as Chairman cum Managing Director of the 

company under Promoter Category on December 22, 2008. 

Thereafter, he has been re-appointed at regular intervals of 5 years 

each, with the approval of the shareholders.  

Recently, he has been re-appointed for further term of five years with 

the approval of shareholders at the Extraordinary General Meeting held 

on December 19, 2023, effective from December 19, 2023.  

Subsequently, pursuant to the approval of the shareholders at the 

Annual General Meeting held on September 30, 2025, the tenure of 

Mr. Kukrejaôs appointment has been revised to three years, effective 

from December 19, 2023. 

 

 

 

Other Interests &  Directorships: 

Companies: NIL  

Limited  Liability  Partnership: NIL  

HUF:  1. Girish Ashok Kukreja (HUF) 

           2. Ashok Gobindram Kukreja HUF 

Proprietorship firm: NIL 

Partnership firm:  NIL 

Trust:  NIL 



 

 

 

ASHOK GOVINDRAM KUKREJA  
Ashok Govindram Kukreja, aged 65 Years is the Whole Time Director 
and Promoter of our Company. His responsibilities include supervising 
daily management, ensuring compliance with statutory requirements, 
and supporting corporate governance practices. He is involved in 
modernization and efficiency initiatives, contributing to the companyôs 
ongoing growth and stability. Mr. Kukreja has more than 11 years of 
experience in the textile industry. For more details of Mr Ashok 
Kukreja, see the Chapter titled ñOur Managementò on Page No.189 of 
this Draft Prospectus. 

Date of Birth  January 17, 1961 

PAN ACHPK9667N 

Educational Qualification  Secondary class from Sitaldas Khemani High School, Ulhasnagar in 

May, 1978 

Present Residential Address Himath Residency, 05th Floor, Flat No. 502, Section-17, Hill Area 

(Tekadi), Ulhasnagar-421002, Thane, Maharashtra. 

Positions/posts held in the past He was initially appointed as Director of the company under Promoter 

Category on July 19, 2013. Lately, his designation was changed as 

Whole Time Director with the approval of shareholders at the Extra 

Ordinary General meeting held on June 11, 2025 for period of 5 years, 

w.e.f. June 11, 2025.  

 

 

 

Other Interests &  Directorships: 

Companies: NIL  

Limited  Liability  Partnership: NIL  

HUF:  Ashok Gobindram Kukreja HUF 

Proprietorship firm:  NIL 

Partnership firm:  NIL 

Trust:  NIL 

 

KAVITA ASHOK KUKREJA  
Kavita Ashok Kukreja, aged 59 Years is the Non-Executive Director 
and Promoter of our Company. She has experience of more than 08 
years in the textile industry. She provides independent and unbiased 
oversight in board meetings, focusing on strategic decisions related to 
textile production and market trends. As part of the leadership team, she 
contributes to strengthening organizational processes and ensuring 
adherence to regulatory frameworks. For more details of Mrs Kavita 
Ashok Kukreja, see the Chapter titled ñOur Managementò on Page No. 
189of this Draft Prospectus. 

Date of Birth  May 01, 1966 

PAN AIUPK1937C 

Educational Qualification  Secondary School Examination from Shri Gangaram Sind National 

High School & Jr. College, Ulhasnagar in March, 1983. 

Present Residential Address Himath Residency, 05th Floor, Flat No. 502, Section-17, Hill Area 

(Tekadi), Ulhasnagar-421002, Thane, Maharashtra 

Positions/posts held in the past She was initially appointed as a Non-Executive Director under the 

Promoter Category on March 30, 2015, and subsequently resigned from 

the directorship on May 18, 2023. However, in the Extra-Ordinary 

General Meeting held on May 05, 2025, she has been appointed as a 

Non-Executive Director under the Promoter category of the company 

for a period of 5 years w.e.f. May 05, 2025. 



 

 

 

 

 

Other Interests &  Directorships: 

Companies: NIL  

Limited  Liability  Partnership: NIL  

HUF:  Ashok Gobindram Kukreja HUF 

Proprietorship firm:  NIL 

Partnership firm:  NIL 

Trust:  NIL 

 

KANAK GIRISH KUKREJA  
Kanak Girish Kukreja, aged 35 Years is Promoter of our Company. 
With over eight years of experience in the textile industry, she provides 
strategic guidance on industry trends, market dynamics, and emerging 
growth opportunities. Her technical expertise supports the Company in 
evaluating business proposals, improving operational efficiency, and 
strengthening long-term planning. 

Date of Birth  December 27, 1990 

PAN AMFPT1584P 

Educational Qualification  Bachelor of Engineering (B.E.) in Computer Engineering from 

University of Mumbai, Maharashtra, in 2012. 

Present Residential Address Himath Residency, 05th Floor, Flat No. 502, Section-17, Hill Area 

(Tekadi), Ulhasnagar-421002, Thane, Maharashtra. 

Positions/posts held in the past She was initially appointed as a Non-Executive Director of the 

company in the Promoter Category on March 30, 2015. Subsequently, 

she resigned from post of Directorship w.e.f. May 18, 2023. 

 

 

 

Other Interests &  Directorships: 

Companies: NIL 

Limited  Liability  Partnership: NIL  

HUF:  Girish Ashok Kukreja (HUF) 

           Ashok Gobindram Kukreja HUF 

Proprietorship firm:  NIL 

Partnership firm:  Nil  

Trust:  NIL  

 

DECLARATION  

 

We declare and confirm that the details of the permanent account numbers, bank account numbers, passport numbers, Aadhar 

card numbers and Driving License numbers/Voter ID numbers of our Promoter are being submitted to the SME platform of 

BSE, i.e. stock exchange on which the specified securities are proposed to be listed along with filing of this Draft Prospectus 

with the Stock Exchange. 

 

CHANGE IN THE CONTROL OR MANAGEMENT OF THE ISSUER  

 

There has not been any change in the control of our Company in the five years immediately preceding the date of this 

Draft Prospectus. 

 

 INTEREST OF OUR PROMOTERS  
 

ü Except as stated in ñRestated Related Party Transactionsò under section ñRestated Financial Informationò beginning 

from page no. 217of this Draft Prospectus and to the extent of compensation, remuneration/ sitting fees to be paid, 



 

 

Perquisites to be given, reimbursement of expenses to be made in accordance with their respective terms of 

appointment, our Promoter do not have any other interest in our business. 

 

ü Further, our Promoters may be deemed to be interested to the extent of the payments made by our Company, if any, to 

the Group entities and payment to be made by our Company to the Group Entities. For the payments that are made by our 

Company to certain Group entities, please refer ñNote- XI - Restated Related Party Transactionsò under section 

ñRestated Financial Informationò beginning from page no. 217of this Draft Prospectus. 

 

ü Our Promoters are interested in the promotion of our Company and also to the extent of their directorship and 

shareholding of their relatives, from time to time, for which they are entitled to receive dividend payable, if any, and 

other distribution in respect of the Equity Shares held by them and their relatives. For details regarding the shareholding 

of our Promoters in our Company, please see ñCapital Structureò on page 81 of this Draft Prospectus. Our Promoters 

may also be deemed to be interested to the extent of the remuneration, as per the terms of their appointment and 

reimbursement of expenses payable to them. For details, please refer to ñCapital Structureò & ñRelated Party 

Disclosuresò beginning on page 81 and 212 of this Draft Prospectus. 

ü Except as stated hereunder, our Promoters, Directors or Group Entities do not have any interest in any property taken 

by our Company in the preceding three years before filing this Draft Prospectus. 

 

 

Sr. 

No. 

Name of the 

interested 

promoter 

Address of the 

property  

 

Use of Property 

Amount of Rent 

per Month 
(in ) 

Date of Expiry 

of Rent 

Agreement 

1. Kavita Ashok 

Kukreja jointly with 

her Father in law 

Mr Govindram 

Danumal Kukreja 

Sapna Industrial 
Compound, Plot No 
16A, Survey No 6, 
House No 8 P, Gova 
MIDC, Vill Saravali, 
Bhiwandi, 
Maharashtra, India, 
421302 

Registered Office 

of the Company. 

 50,000/- per 

month 

November 30, 

2027 

ü In addition to the above property, two HUF of our promoters namely, Girish Ashok Kukreja HUF and Ashok 

Gobindram Kukreja HUF had entered into a land purchase agreement with our company vide Agreement to Sale dated 

May 04, 2021 for the property situated at New Survey No. 8, Hissa No. 4, (Old Survey No. 6/4) admeasuring about 

352.86 Sq. Mtrs. And New Survey No. 8, Hissa No. 9/A, (Old Survey No. 6/9/Paiki) area admeasuring about 630.00 

Sq. Mtrs. Bhiwandi, Thane, Maharashtra, total area admeasuring approximately 982.86 square meters which the 

company was in process of purchase from M/s Janyani Textile Industries against which they also paid an advance of 

Rs 1,00,000 [One Lakh only]. Lately since the company could not fulfill the pre-conditions as mentioned in the 

Agreement to Sale, both the buying parties namely Girish Ashok Kukreja HUF and Ashok Gobindram Kukreja HUF 

cancelled the said Agreement to Sale and the company refunded the advance received from them by September 30, 

2025 toward the cancellation of the said Agreement to Sale. 

ü Except for the details mentioned in this chapter, our Promoters do not have any interest in any property to be acquired 

by our Company as on the date of this Draft Prospectus or in any transaction by our Company for acquisition of land, 

construction of building or supply of machinery. 

 

ü Except as otherwise stated in this Draft Prospectus, we have not entered into any contract, agreements or arrangements 

during the preceding three years from the date of this Draft Prospectus in which Promoters are directly or indirectly 

interested. 

 

ü Except for the details mentioned in this Draft Prospectus, no sum has been paid or agreed to be paid to any of our 

Promoters or to the firms or companies in which our Promoters are interested as members, in cash or shares or otherwise 

by any person, either to induce them to become or to qualify them, as directors or promoters or otherwise for services 

rendered by our Promoters or by such firms or companies in connection with the promotion or formation of our 

Company. 

  

 PAYMENT OR BENEFITS TO OUR PROMOTERS   
 

Except as stated in the section ñRestated Related Party Transactionsò under section ñRestated Financial Informationò 

beginning from page no. 217 and ñOur Managementò section from page no.189 of this Draft Prospectus, there has been no 

amount or payment of benefits made to our Promoters or member of promoter group in the two years preceding the filing 



 

 

of this Draft Prospectus nor is there any intention to pay or give any amount or benefit to our Promoters or any of the 

members of the Promoter Group other than in the ordinary course of business. Further, our Company may enter into 

transaction with or make payment of benefit to the Promoter Directors or Promotersô Group, towards remuneration as 

decided by the Board of Directors. 

 

 CONFIRMATIONS   

Our Company and Promoters have confirmed that they have not been declared as Wilful Defaulters or Fraudulent Borrowers 

by any bank or financial institution or consortium thereof, in accordance with the guidelines on Wilful Defaulters or 

Fraudulent Borrowers issued by Reserve Bank of India and there are no violations of securities laws committed by them in 

the past or are currently pending against them or restraining period are continued. 

Further, our Promoters, Promoter group or directors have not been directly or indirectly, debarred from accessing the capital 

markets or debarred from buying, selling or dealing in securities under any order or direction passed by SEBI or any other 

securities market regulator or any other authority, court or tribunal inside and outside India or have not been restrained by 

any regulatory authority, directly or indirectly from acquiring the securities. 

 

Additionally, our Promoters, Promoter group or directors do not have direct or indirect relation with the companies, its 

Promoter and whole-time director, which are compulsorily delisted by any recognized stock exchange or the companies 

which is debarred from accessing the capital market by the Board. 

There are no conflicts of interests between the third-party service providers (crucial for operations of the Company) and 

the Company, Promoters and Promoter Group. 

Also, our Promoters or directors have not been declared a fugitive economic offender under section 12 of the Fugitive 

Economic Offenders Act, 2018. 

There are no conflicts of interests between the third-party service providers (crucial for operations of the Company) and 

the Company, Promoters and Promoter Group. 

There are no conflict of interest between the lessor of the immovable properties, (crucial for operations of the company), 

the Company, Promoter, Promoter Group, Key Managerial Personnel and Directors. 

There are no findings/observations of any of the inspections by SEBI or any other regulator which are material and which 

needs to be disclosed or non-disclosure of which may have bearing on the investment decision, other than the ones which 

have already disclosed in this Draft Prospectus. 

There are no other agreements/ arrangements and clauses / covenants which are material and which needs to be disclosed 

or non-disclosure of which may have bearing on the investment decision, other than the ones which have already disclosed 

in this Draft Prospectus. 

We and Our Promoters, Group Entities, and Companies promoted by the Promoters confirm that: 

ü No material regulatory or disciplinary action has been taken by a stock exchange or regulatory authority in the past 

one year against us; 

ü There are no defaults in respect of payment of interest and/or principal to the debenture/bond/fixed deposit holders, 

banks, FIs during the past three years. 

ü The details of outstanding litigation including its nature and status are disclosed in the section title ñOutstanding 

Litigation and Material Developmentsò appearing on page no. 245 of this Draft Prospectus. 

 

 DISASSOCIATION BY OUR PROMOTERS IN THE LAST THREE YEARS:   
 

None of our Promoters have disassociated himself/herself from any Company during the preceding three years. 

 

Sr. No. Name of Promoter Name of Entity Date of Disassociation Reason 

1.  Girish Ashok Kukreja M/s. Manju Textiles August 31, 2025 Closure of Proprietorship 

2. Ashok Govindram Kukreja M/s. Girish Textiles October 30, 2025 Closure of Proprietorship 

 



 

 

MATERIAL GUARANTEES GIVEN BY OUR PROMOTERS TO THIRD PARTIES WITH RESPECT TO 

EQUITY SHARES OF OUR COMPANY:  

 

Our Promoters have not given any material guarantee to any third party with respect to the Equity Shares as on the date of 

this Draft Prospectus. 

 

OTHER VENTURES OF OUR PROMOTERS 
 

Save and except as disclosed in this section titled ñPromoters and Promoter Groupò and the Section titled ñManagementò, 

beginning on page 212 and 189 of this Draft Prospectus, there are no ventures promoted by our Promoters in which they 

have any business interests/ other interests. 

 

EXPERIENCE OF OUR PROMOTERS IN THE BUSINESS OF OUR COMPANY 
 

For details in relation to the experience of our Promoters in the business of our Company, please refer to the Section titled 

ñOur Managementò beginning on page189 of this Draft Prospectus. 

 

RELATED PARTY TRANSACTIONS  
 

Except as stated in the Section titled ñFinancial Information-Related Party Transactionsò on page 212, of this Draft 

Prospectus, our Company has not entered related party transactions with our Promoters. 

 

 RELATIONSHIP OF PROMOTER WITH EACH OTHER AND WITH OUR DIRECTORS   
 

Except as mentioned below, none of the Promoter(s) of our Company are related with each other and with our Companyôs 

Directors within the meaning of Section 2 (77) of the Companies Act, 2013. 

 

Name and Designation 

of the promoter 

Relationship with 

Promoter 

Name of relative Designation held by relative 

Girish Ashok Kukreja 

(Chairman cum 

Managing Director) 

Spouse Kanak Girish Kukreja  None 

Father Ashok Govindram 

Kukreja 

Whole Time Director 

Mother Kavita Ashok Kukreja Non-Executive Director 

Ashok Govindram 

Kukreja 

(Whole Time Director) 

Son Girish Ashok Kukreja 

 

Chairman cum Managing Director 

Spouse Kavita Ashok Kukreja 

 

Non-Executive Director 

Father in Law Kanak Girish Kukreja  None 

Kavita Ashok Kukreja 

(Non-Executive 

Director) 

Son Girish Ashok Kukreja Chairman cum Managing Director 

Spouse Ashok Govindram 

Kukreja 

Whole Time Director 

Father in Law Kanak Girish Kukreja  None 

Kanak Girish Kukreja Spouse Girish Ashok Kukreja 

 

Chairman cum Managing Director 

 

OUR PROMOTERô GROUP  
 

In addition to our Promoters named above, the following individuals and entities form a part of the Promoterô Group: 

 

a. Natural  persons who are part  of our Individual  Promoter Group: 
 

Relationship with  
Promoter 

Girish Ashok Kukreja  Ashok Govindram 
Kukreja  

Kavita Ashok 
Kukreja  

Kanak Girish 
Kukreja  

Father Ashok Govindram 
Kukreja 

Govindram Danumal 
Kukreja 

Late Gopichand 
Newandram Daryani 

Ratan Rijhumal 
Talreja 

Mother Kavita Ashok Kukreja Late Kishibai 
Govindram Kukreja 

Late Kanta Gopichand 
Daryani 

Bhanu Ratanlal 
Talreja 

Spouse Kanak Girish Kukreja Kavita Ashok Kukreja Ashok Govindram 
Kukreja 

Girish Ashok 
Kukreja 



 

 

Relationship with  
Promoter 

Girish Ashok Kukreja  Ashok Govindram 
Kukreja  

Kavita Ashok 
Kukreja  

Kanak Girish 
Kukreja  

Brother/s --- Paramanand Govindram 
Kukreja 

Naresh Gopichand 
Daryani 

Sumit Ratan 
Talreja 

--- --- Jairam Gopichand 
Daryani 

--- 

Sister/s 
Bhoomi Amit Ahuja Pushpa Gobindram 

Kukreja 
Pooja Mukesh Karia --- 

Manju Jeetu Manwani Jaya P Bulchandani Renu Maheshlal 
Tulsani 

--- 

--- Anju Khushaldas 
Wadhwa 

--- --- 

--- Sunita Rajkumar 
Keswani 

--- --- 

--- Rekha Mukesh 
Harchandani 

--- --- 

  Daughter/s --- Bhoomi Amit Ahuja Bhoomi Amit Ahuja --- 

--- Manju Jeetu Manwani Manju Jeetu Manwani  

Son/s Dhir Girish Kukreja Girish Ashok Kukreja Girish Ashok Kukreja Dhir Girish 
Kukreja 

Spouseôs Father Ratan Rijhumal Talreja Late Gopichand 
Newandram Daryani 

Govindram Danumal 
Kukreja 

Ashok 
Govindram 
Kukreja 

Spouseôs Mother Bhanu Ratanlal Talreja Late Kanta Gopichand 
Daryani 

Late Kishibai 
Govindram Kukreja 

Kavita Ashok 
Kukreja 

Spouseôs Brother/s Sumit Ratan Talreja Naresh Gopichand 
Daryani 

Paramanand 
Govindram Kukreja 

--- 

--- Jairam Gopichand 
Daryani 

--- --- 

Spouseôs Sister/s --- Pooja Mukesh Karia Pushpa Govindram 
Kukreja 

Bhoomi Amit 
Ahuja 

--- Renu Maheshlal Tulsani Jaya P Bulchandani Manju Jeetu 
Manwani 

--- --- Anju Khushaldas 
Wadhwa 

--- 

--- --- Sunita Rajkumar 
Keswani 

--- 

--- --- Rekha Mukesh 
Harchandani 

--- 

 
b. Corporate Entities or Firms forming part  of the Promoter Group:  

As per Regulation 2(1) (pp) of the SEBI (ICDR) Regulations, 2018, the following entities would form part of our Promoter 

Group: 

 

i. Companies related to our Promoter Company: 

 

Nature of Relationship Name of Entities 

Subsidiary or holding company of Promoter Company. - 

Any Body corporate in which Promoter (Body Corporate) holds 20% 
or more of the equity share capital and/or which holds 20% or more 

of the equity share capital of the Promoter (Body Corporate). 

   - 

ii.  Companies, Proprietary  concerns, HUFs related to our Promoters 

 

Nature of Relationship Name of Entities 

Any Body Corporate in which twenty percent or more of the equity 

share capital is held by Promoter or an immediate relative of the 

Promoter or a firm or HUF in which Promoter or any one or more of 

his immediate relatives are a member. 

 - 



 

 

Nature of Relationship Name of Entities 

Any Body corporate in which Body Corporate as provided above 

holds twenty percent or more of the equity share capital. 
- 

Any Hindu Undivided Family or Firm in which the aggregate 

shareholding of the Promoter and his immediate relatives is equal to 

or more than twenty percent. 

1. M/s. Manpasand Textiles (Proprietorship 
Firm) 

2. Girish Ashok Kukreja HUF 
3. Ashok Gobindram Kukreja HUF 
4. M/s Jairam Daryani (Proprietorship Firm) 
5. M/s. Ratan Talreja (Proprietorship Firm) 
6. M/s. P G Kukreja Cloth Merchant 

(Proprietorship Firm) 
7. M/s. Santdas Silk Mills (Partnership firm) 
8. D K Milk Agency (Proprietorship Firm) 

 

iii.  Person whose shareholding is aggregated under the heading ñShareholding of the Promoters Groupò 

 

Name of Entities / Person 

----- 

 
For further details on our Group Companies refer Chapter titled ñInformation with respect to Group Companiesò beginning 

on page no. 215 of this Draft Prospectus. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  



 

 

OUR GROUP COMPANY 

 

   In terms of the SEBI ICDR Regulations, 2018, óGroup Companiesô of our Company shall include: 

i. the companies with which there were related party transactions as disclosed in the Restated Financial Statements during any 

of the last three Financial Years in respect of which the Restated Financial Statements are included in this Draft Prospectus; 

and 

ii.  such other companies as considered material by the Board. 

As per our Board Resolution dated June 19, 2025, there are no Companies (other than promoters and subsidiaries) with which 

there were related party transaction as per the Restated Financial Statements of the Company for the financial years ended March 

31, 2023, March 31, 2024 and March 31, 2025 and for the stub period ended September 30, 2025, which the Board considers 

material to be identified as Group Companies. 

 

Therefore, the Company does not have any ñGroup Companiesò for the purpose of disclosures in the Offer Documents. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

 

DIVIDEND POLICY  

 

The declaration and payment of dividends will be recommended by the Board of Directors and approved by the Shareholders, 

at their discretion, subject to the provisions of the Articles of Association and applicable law, including the Companies Act. 

The shareholders of the Company have the right to decrease but not to increase the amount of dividend recommended by the 

Board of Directors. The dividends may be paid out of profits of our Company in the year in which the dividend is declared 

or out of the undistributed profits or reserves of previous financial years or out of both. The Articles of Association of our 

Company also gives the discretion to our Board of Directors to declare and pay interim dividends.  

 

The dividend, if any, will depend on few numbers of factors, including but not limited, net operating profit after tax, working 

capital requirements, capital expenditure requirements, cash flow required to meet contingencies, outstanding borrowings 

and applicable taxes including dividend distribution tax payable by our Company. In addition, our ability to pay dividends 

may be impacted by a number of factors, including restrictive covenants under loan or financing arrangements our Company 

is currently availing of or may enter into to finance our fund requirements for our business activities.  

 

The Board of Directors of our company have, at their meeting held on May 26, 2025, adopted  a dividend distribution policy. 

 

Our Company has not declared any dividends during the last three Financial Years. Further, our Company has not declared 

any dividend in the current Fiscal. There is no guarantee that any dividends will  be declared or paid or that the amount thereof 

will  not be decreased in future. For details in relation to the risk involved, please refer section titled ñRisk Factorsò beginning 

on Page No. 31 of this Draft Prospectus. 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 

 

 



 

 

 

SECTION IX: FINANCIAL INFORMATION  

 

RESTATED FINANCIAL INFORMATION  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

 

OTHER FINANCIAL INFORMATION  

 

The accounting ratios of our Company based on Restated Financial Statements are provided below: 

 

Particulars 

As at/for the period/financial year ended 

Period 

ended 

September 

30, 2025 

FY 2024-25 FY 2023-24 FY 2022-23 

Earnings before interest, tax, depreciation and 

amortization (EBITDA) (  lakhs) 
1,025.78 1,326.70 530.75 288.13 

Basic EPS based on weighted average number of 

equity shares outstanding during the year/period ( ) 
^4.68 5.70 2.10 0.76 

Diluted EPS based on weighted average number of 

equity shares outstanding during the year/period ( ) 
^4.68 5.70 2.10 0.76 

Return on Net Worth (%) ^30.89% 54.45% 44.16% 28.54% 

Net Asset Value (NAV) per Equity Share based on 

Actual Number of Shares outstanding ( ) 
363.35 251.10 114.39 63.87 

^Not Annualised 

 

Note: 

The ratios on the basis of Restated Financial Statements have been computed as below: 

EBITDA ( ) Profit before tax + Depreciation + Finance Cost - Other Income + Other 

Non-operating Expense.(EBITDA means Earnings before finance cost, 

taxes, depreciation and amortization expense, arrived at by obtaining the 

profit before tax/ (loss) for the year and adding back finance cost, 

depreciation and amortization and impairment expense and reducing 

other income excluding of Recovery of provision for doubtful debts, and 

after eliminating non-operating expenses and the effect of extra ordinary 

and exceptional items.) 

Earnings per share (Basic) ( )  Net profit/(loss) as restated, attributable to Shareholders divided by 

Weighted Average Number of Equity Shares outstanding during the 

year/period 

Earnings per share (Diluted) ( )  Net profit/(loss) as restated, attributable to Shareholders divided by 

Weighted Average Number of Diluted Equity Shares outstanding during 

the year/period 

Return on Net Worth (%) Restated net profit after tax for the year/period attributable to the owners 

of the Company divided by Restated Net worth of the Company 

Net Asset Value (NAV) per 

Equity Share (Based on Actual 

Number of Shares) ( ) 

Restated Net worth of the Company divided Actual Number of Equity 

shares outstanding at the end of year/period 

Net worth Net worth as per the SEBI ICDR Regulations means the aggregate value 

of the paid-up share capital and all reserves created out of the profits and 

securities premium account and debit or credit balance of profit and loss 

account, after deducting the aggregate value of the accumulated losses, 

deferred expenditure and miscellaneous expenditure not written off, as 

per the audited balance sheet, but does not include reserves created out of 

revaluation of assets, write-back of depreciation and amalgamation. 

 



 

 

CAPITALISATION STATEMENT  

 

The following table sets forth our Companyôs capitalisation as at September 30, 2025, derived from our Restated Financial 

Statements and as adjusted for the Issue. This table below should be read in conjunction with the sections titled óRisk 

Factorsô, óFinancial Informationô and óManagementôs Discussion and Analysis of Financial Condition and Results of 

Operationsô, beginning on page 31, 217 and 220 respectively of this Draft Prospectus.  

(Amount in  lakhs) 

Particulars 
Pre-issue as at  

September 30, 2025 

As adjusted for the 

Proposed issue 

    

Borrowings   

Current Borrowings# 1,035.89 [Å] 

Non-Current Borrowings (Including Current Maturities) #  834.41 [Å] 

Total Borrowings (A) 1,870.30 [Å] 

    

Shareholderôs Funds   

Equity Share Capital# 65.06 [Å]^ 

Reserve and Surplus# 2,298.83 [Å]^ 

Total Shareholderôs Funds (B) 2,363.89 [Å]^ 

    

Non-Current Borrowings/Total Shareholderôs Funds Ratio (times) 0.35 [Å]^ 

Total Borrowings/Total Shareholderôs Funds Ratio (A/B) (times) 0.79 [Å]^ 

^The corresponding post issue capitalization data is not determinable at this stage pending the completion of the fixed price process and 

hence have not been furnished. To be updated upon finalization of the Issue Price. 
#These terms shall carry the meaning as per Schedule III of the Companies Act, 2013. 

 

Note: 

 

1. The amounts disclosed above has been computed on the basis on amounts derived from Restated Financial 

Statements as on September 30, 2025. 

2. Short-term borrowings imply borrowings repayable within 12 months from the Balance Sheet date but excluding 

current maturities of long-term borrowings 

3. Long-term borrowings are debts other than short-term borrowings. Long-Term Borrowings include current 

maturities of long-term borrowings.  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

 

MANAGEMENTôS DISCUSSION AND ANALYSIS OF FINANCIAL CONDITIONS AND RESULTS OF 

OPERATIONS 

 

 

The following discussion and analysis of our financial condition and results of operations for the period ended September 

30, 2025 and for the financial years ended on 2025, 2024 and 2023 is based on, and should be read in conjunction with, our 

Restated Financial Statements, including the schedules, notes and significant accounting policies thereto, included in the 

section titled ñRestated Financial Informationò beginning on page 217]  of this Draft Prospectus. Our Restated Financial 

Statements have been derived from our audited financial statements and restated in accordance with the SEBI ICDR 

Regulations and the ICAI Guidance Note. 

 

You should read the following discussion of our financial condition and results of operations together with our restated 

financial statements included in this Draft Prospectus. You should also read the section titled ñRisk Factorsò beginning on 

page 31 of this Draft Prospectus, which discusses a number of factors, risks and contingencies that could affect our financial 

condition and results of operations. Our fiscal year ends on March 31 of each year, so all references to a particular fiscal 

year are to the twelve-month period ended March 31 of that year. 

 

In this section, unless the context otherwise requires, any reference to ñweò, ñusò or ñourò refers to Manisha Textiles 

Limited, our Company. Unless otherwise indicated, financial information included herein are based on our ñRestated 

Financial Statementsò for the period ended September 30, 2025 and for the financial years ended on 2025, 2024 and 2023 

included in this Draft Prospectus beginning on page 217 of this Draft Prospectus. 

 

Note: Statement in the Management Discussion and Analysis Report describing our objectives, outlook, estimates, 

expectations or prediction may be ñForward Looking Statementsò within the meaning of applicable securities laws and 

regulations. Actual results could differ materially from those expressed or implied. Important factors that could make a 

difference to our operations include, among others, economic conditions affecting demand/supply and price conditions in 

domestic and overseas market in which we operate, changes in Government Regulations, Tax Laws and other Statutes and 

incidental factors. 

 

OUR BUSINESS 

 

Manisha Textiles Ltd is a growth-oriented textile enterprise engaged in the manufacturing of grey fabrics and the trading of 

yarn. The Company has established itself as a reliable participant in the textile value chain by combining manufacturing 

expertise with trading capabilities, thereby catering to diverse customer requirements across the industry. With a focus on 

quality, consistency, and timely delivery, we have steadily built a reputation for operational efficiency and customer trust. 

Our core manufacturing activity is the production of grey fabrics, which serve as the foundation for further textile processes 

such as dyeing, printing, and finishing. Grey fabrics are critical inputs for garment manufacturers, processors, and exporters. 

To support our manufacturing operations, we procure spun, texturized, and twisted yarns from third parties. These yarns are 

used both in our in house fabric production and in direct trading, giving us the flexibility to adapt to market demand and 

customer preferences. 

In addition to manufacturing, we actively engage in trading of yarn, which complements our production operations and 

provides revenue diversification. Through trading, we leverage our industry knowledge, supplier relationships, and market 

insights to reach a wider customer base. This dual focus on manufacturing and trading strengthens our resilience against 

market fluctuations and supports steady growth. 

For more details, please refer chapter titled ñOur Businessò beginning on page no. 152 of this Draft Prospectus. 

 

Set out below are a few key performance indicators: 

 

 

 

 

 

 

 

 

 



 

 

FINANCIAL KPIs  

 

A list of our KPIs for the period ended September 30, 2025 and financial year ended on March 31, 2025, March 31, 2024, 

and March 31, 2023 is set out below: 

    (  in Lakhs, unless otherwise specified) 

Particulars 

Period ended 

September 30, 

2025 

FY 2024-25 FY 2023-24 FY 2022-23 

Revenue from Operations (1) 9,881.70            15,112.38              9,765.73              8,597.22  

Cost of goods sold as % of revenue 

from operations (%) (2) 
90.14% 88.83% 92.03% 93.77% 

EBITDA  (3)  1,025.78    1,326.70     530.75     288.13  

EBIDTA Margin (%) (4)  10.38%  8.78%  5.43%  3.35% 

PAT (5)                730.26                 889.44                 328.64                118.59 

PAT Margin (%) (6) 7.15% 5.85% 3.34% 1.37% 

Debt Equity Ratio (in Times) (7)                    0.79                     0.90                     2.18                     5.25 

ROCE (%) (8) *  25.36%  45.89%   25.74%  11.86% 

ROE (%) (9) * 30.89% 54.45% 44.16% 28.54% 

PPE turnover ratio (times) (10)  *29.82   49.55   41.07   40.91  

*Not Annualised 
As certified by Peer Reviewed Auditor of our Company i.e., M/s. R K. Jagetiya & Co., Chartered Accountants by way of their certificate 
dated March 26, 2026. 

 

Notes: 
(1)    Revenue from operation means revenue from operating activities  
(2)    Cost of Goods Sold is calculated as Opening Inventories + Purchases + Direct Expenses ï Closing 

Inventories 

(3) EBITDA is calculated as Profit before tax + Depreciation + Finance Cost - Other Income + Other Non-

operating Expense.(EBITDA means Earnings before finance cost, taxes, depreciation and amortization expense, 

arrived at by obtaining the profit before tax/ (loss) for the year and adding back finance cost, depreciation and 

amortization and impairment expense and reducing other income excluding of Recovery of provision for doubtful 

debts, and after eliminating non-operating expenses and the effect of extra ordinary and exceptional items.) 
(4) óEBITDA Marginô is calculated as EBITDA as a percentage of revenue from operations. 

(5)     PAT represents total net profit after tax for the year. 

(6) óPAT Marginô is calculated as PAT divided by total income. 

(7) Debt Equity Ratio: is calculated as Net debt divided by total equity. Net debt is the result of Debt (current & 

non-current borrowings); total equity means Net worth   

(8) ROCE is calculated as EBIT divided by capital employed where (i) EBIT means PBT + Finance cost (ii) 

Capital employed means Net worth + total current & non-current borrowings + DTL-DTA as appearing in 

financial statements.  

(9) ROE is calculated as PAT (excluding of extra ordinary losses) as divided by Net worth. 
(10) PPE turnover ratio (times) = Revenue from operations of the company divided by the Average WDV of 

Property, Plant & Equipmentôs (PPE).  
 

OPERATIONAL KPIs  

 

Below is an overview of the operational KPIs we track in addition to the financial KPIs mentioned above: 

 

Particulars September 30, 2025 March 31, 2025 March 31, 2024 March 31, 2023 

Manufactured goods 

(In Meters) 
36,74,903.25 45,23,002.43 53,74,384.94 55,86,459.92 

Traded Goods (In 

kgs) 
32,21,817.59 54,60,505.39 26,67,861.44 13,37,917.20 



 

 

 

The table below sets forth the breakdown of our segment wise revenue from operations for the period ended September 30, 

2025 and for Fiscal 2025, Fiscal 2024 and Fiscal 2023: 

 

(  in Lakh except the percentage) 

Segment Category 

Period ended 

September 30, 

2025 

FY 2024-25 FY 2023-24 FY 2022-23 

Amount %age of 

Revenue 

Amount %age of 

Revenue 

Amount %age of 

Revenue 

Amount %age of 

Revenue 

Sale of Manufactured Goods 2,413.82 24.43% 3,143.12 20.80% 3,459.50 35.42% 4,215.94 49.04% 

Sale of Traded Goods  7,467.88 75.57% 11,969.26 79.20% 6,306.23 64.58% 4,381.28 50.96% 

Total (A+B) 9,881.70 100.00% 15,112.38 100.00% 9,765.73 100.00% 8,597.22 100.00% 
As certified by Peer Reviewed Auditor of our Company i.e., M/s. R K. Jagetiya & Co., Chartered Accountants by way of their certificate 
dated March 26, 2026. 

 

SIGNIFICANT DEVELOPMENTS AFTER SEPTEMBER 30, 2025  

 

In the opinion of the Board of Directors of our Company, since the date of the stub period in this Draft Prospectus, there 

have been no circumstances that materially or adversely affect, or are likely to affect, the profitability of our Company, the 

value of its assets, or its ability to meet its material liabilities within the next twelve months. 

 

However, the following material events have occurred after the last audited period: 

 

1. Pursuant to a resolution passed by our Board of Directors on October 13, 2025 and by our Shareholders on 

November 04, 2025, our Company increased its authorised share capital from 1,00,00,000 (Rupees One Crore 

Only), consisting of 10,00,000 (Ten Lakh) Equity Shares of face value of 10 each, to 24,50,00,000 (Rupees 

Twenty-Four Crore Fifty Lakhs Only), consisting of 2,45,00,000 (Two Crore Forty-Five Lakh) Equity Shares of 

face value of 10 each. 

 

2. Pursuant to the approval of the shareholders of our Company at their meeting held on February 13, 2026 for the 

bonus issue, the Board of Directors, at its meeting held on February 16, 2026, allotted bonus shares aggregating to 

14,96,32,250 (Rupees Fourteen Crores Ninety-Six Lakhs Thirty-Two Thousand Two Hundred Fifty Only), 

comprising 1,49,63,225 (One Crore Forty-Nine Lakhs Sixty-Three Thousand Two Hundred Twenty-Five) equity 

shares of face value of 10 each. 

 

SIGNIFICANT FACTORS AFFECTING OUR RESULTS OF OPERATIONS AND FINANCIAL CONDITION  

 

Our business is subject to various risks and uncertainties, including those discussed in the section titled ñRisk Factorsò on 

page 31 beginning of this Draft Prospectus.  

 

1. Disruptions to the supply, or increases in price of raw materials and finished products  

 

Our business is dependent on the availability and cost of raw materials, and any volatility in their prices may adversely affect 

our results of operations and financial condition. Raw material prices are subject to fluctuations caused by factors beyond 

our control, including global demand and supply trends, macroeconomic and geopolitical developments, changes in import 

duties, transportation and labour costs, labour unrest, natural disasters, fluctuations in fuel prices and availability, power 

tariff changes, and currency exchange rate movements. Any significant or sustained increase in raw material prices may 

adversely impact our cost structures.  

 

Although we generally have the ability to pass on raw material cost variations to our customers, there may be a time lag 

between such cost increases and the corresponding price adjustments. During this period, our margins and cash flows may 

be adversely affected. Further, there is no assurance that we will always be able to pass on such increases to our customers, 

in full or in a timely manner, which may materially impact our profitability.  

 

Our Companyôs cost of goods sold was 90.14%, 88.83%, 92.03% and 93.77% of our revenues from operation for the period 

ended September 30, 2025 and in Fiscal 2025, Fiscal 2024 and Fiscal 2023, respectively. If we are unable to manage these 

costs or increase the prices of our products to offset these increased costs, our margins, cash flows and our profitability may 

be adversely affected.  

 



 

 

2. Concentration of business operations in the State of Maharashtra 

 

Currently, our manufacturing operations are located in the State of Maharashtra. This geographic concentration exposes us 

to region-specific risks such as local regulatory changes, economic or demographic shifts, or competitive pressures in the 

region. Any adverse developments in Maharashtra may materially impact our business prospects, financial condition and 

results of operations. 

 

3. Our business is primarily dependent on our manufacturing facility and the loss of or shutdown of operations of any 

of these facilities could adversely affect our business  

 

Our facility at Maharashtra are subject to operating risks, such as shutdowns due to the breakdown or failure of equipment, 

power supply or processes, performance below expected levels of output or efficiency, adequate utilisation rates, 

obsolescence of equipment, labour disputes, strikes, lockouts, industrial accidents, disruption by extremist groups, or any 

other reason, and the need to comply with the directives and regulations of the Government of India (ñGoIò) and relevant 

state government authorities. Our operations involve a significant degree of integration, and our results of operations are 

dependent on the successful operation of each facility. Although we take precautions to minimize the risk of any significant 

operational problems at our facilities, our business, financial condition, results of operations and prospects may be adversely 

affected by any disruption of operations at our facilities.  

 

4. Competition and Fragmented Market 

 

The textile industry in India is highly competitive and continues to experience increasing competitive pressures. Our results 

of operations and financial condition are sensitive to, and may be materially adversely affected by, competitive pricing and 

other market dynamics. Intense competition may lead to pricing pressure, reduced profit margins, loss of market share, or 

limitations on our ability to grow, any of which could adversely impact our business and results of operations.  

 

The segment of the textile industry in which we operate is highly fragmented, comprising both organized and a large number 

of unorganized manufacturers. Our operations are located in Maharashtra, a major textile hub with a significant presence of 

small and medium scale unorganized textile units. In addition, the industry includes several large integrated players and 

conglomerates, further intensifying competitive pressures. 

 

We compete largely on the basis of product quality, customer service, responsiveness to changing market trends, and our 

ability to offer a broad range of fabrics at competitive prices. To remain competitive, we must continue to maintain our 

reputation, adapt to evolving customer preferences, and respond promptly to market developments. There can be no 

assurance that we will be able to compete effectively in the future. Any inability to maintain or enhance our competitive 

position may have a material adverse effect on our business, financial condition, and results of operations. 

 

5. Optimum Capacity Utilisation of the installed capacity 

 

The Companyôs average capacity utilisation for the last three financial years and the stub period was approximately 92% of 

the total installed capacity. This reflects effective and near optimal utilisation of the Companyôs existing manufacturing 

capacity during the stated periods, with utilisation levels consistently remains high. 

 

6. Lapses in precision, accuracy or quality control in our products may lead to customer dissatisfaction, product 

rejections, reputational damage, or financial losses  

 

Our business comprises the manufacture of fabric and trading of yarn, where customers require products to meet specified 

quality parameters and specifications. In fabric manufacturing, any deviation in yarn quality, weaving, processing, dyeing, 

finishing or other production parameters may result in non conforming products. In the yarn trading segment, any failure to 

procure, store or supply yarn in accordance with agreed specifications may impact product acceptance by customers. 

 

Any lapse in quality control, manufacturing precision, sourcing standards or adherence to agreed specifications may lead to 

product rejections, customer dissatisfaction, loss of orders, reputational damage or financial losses. Such events could have 

an adverse effect on our business, results of operations and financial condition.  

 

Other factors beyond those identified above may materially affect our results of operations and financial condition. For 

further details, see the sections entitled ñRisk Factorsò and ñOur Businessò on pages 31 and 152 of this Draft Prospectus. 

 

SIGNIFICANT ACCOUNTING POLICIES  

 



 

 

For Significant accounting policies please refer Significant Accounting Policies, under ñRestated Financial Informationò on 

page 217 of this Draft Prospectus.  

 

MAIN COMPONENTS OF OUR INCOME AND EXPENDITURE  

 

Revenue 

 

Revenue from Operations 

 

Revenue from operations across from product verticals comprises (i) Sale of Manufactured Goods i.e. Fabric and (ii) Sale 

of Traded Goods i.e. Yarn.  

 

Other Income  

 

Other income comprised interest income on delayed payment by customer, discount income, income tax refund, 

miscellaneous income, recovery of provision of doubtful debts. 

  

Expenses  

 

Expenses comprised of cost of materials consumed, purchase of stock in trade, changes in inventories of stock in trade, WIP 

and finished goods, employee benefits expense, finance costs, depreciation and amortization expenses and other expenses. 

 

Cost of material consumed  

 

Cost of material consumed include value of inventory of raw material of Yarn at the beginning of the period along with 

purchase value of raw material of Yarn during the period less value of inventory of raw material of Yarn at the end of period.  

 

Purchase of stock in trade 

 

Purchase of stock in trade comprises of purchase of stock during the period. 

 

Changes in inventories of Work in Progress, Stock in Trade and Finished Goods  

 

Changes in inventories of work in progress, stock in trade and finished goods comprises of expenses attributable to an 

increase or decrease in inventory levels of work in progress, stock in trade, finished goods. 

 

Employee benefits expense  

 

Employee benefits expense comprised of director remuneration, employee salary expenses, staff welfare expenses, 

contribution to provident funds, ESIC and gratuity expenses.  

 

Finance cost  

 

Finance cost comprised interest on business loan, interest on delayed payment to creditors, interest on MSME delayed 

payment, interest on shortfall of advance tax, interest on others and other borrowing cost.  

 

Depreciation 

 

Depreciation comprised depreciation on office building, plant and machinery, computers, furniture and fixtures, office 

equipment, vehicles.  

 

Other expenses  

 

Other expenses comprise of manufacturing expenses and administrative expenses. Manufacturing expenses primarily 

comprises of job work charges, wages & contract labour charges, electricity charges, spares and tools, transport inward and 

other general manufacturing expenses. Administrative expenses primarily comprise of brokerage & commission, provision 

for doubtful debts, repairs and maintenance and other general administrative expenses.  

 

Tax expense  

 



 

 

Our tax expense or credit for the period represents the tax payable on the current periodôs taxable income based on the 

applicable income tax rate adjusted by changes in deferred tax assets and liabilities attributable to temporary differences. 

 

RESULTS OF OPERATIONS 

 

The following discussion on the results of operations should be read in conjunction with the Restated Financial Statements 

of the Company for the period/year ended September 30, 2025, March 31, 2025, March 31, 2024 and March 31, 2023: 

 



 

 

(  in lakhs) 

Particulars 

Period ended September 30, 

2025 
FY 2024-25 FY 2023-24 FY 2022-23 

Amount 
% of Total 

Revenue 
Amount 

% of 

Total 

Revenue 

Amount 

% of 

Total 

Revenue 

Amount 

% of 

Total 

Revenue 
         

Revenue From Operations   9,881.70  96.82% 15,112.38  99.44%      9,765.73  99.18%    8,597.22  99.55% 

Other Income      324.73  3.18%        85.80  0.56%          80.28  0.82%         39.10  0.45% 

Total Revenue 10,206.44  100.00% 15,198.18  100.00%      9,846.00  100.00%    8,636.32  100.00% 
         

Cost of Material Consumed   1,432.08  14.03%   1,657.63  10.91%      2,171.92  22.06%    3,198.49  37.04% 

Purchases of Stock in Trade   7,031.66  68.89% 11,490.44  75.60%      6,058.04  61.53%    4,126.78  47.78% 

Changes in inventories of Stock in trade, WIP, and FG        89.44  0.88%  (390.43) (2.57%)          36.72  0.37%         60.83  0.70% 

Employee Benefits Expenses      108.94  1.07%      194.06  1.28%         129.18  1.31%       137.44  1.59% 

Finance Costs        81.55  0.80%      177.85  1.17%         138.99  1.41%       135.73  1.57% 

Depreciation and Amortization Expense        14.16  0.14%        31.15  0.20%          30.33  0.31%         32.31  0.37% 

Other Expenses      468.63  4.59%      843.86  5.55%         839.12  8.52%       785.53  9.10% 

Total Expenses  9,226.46  90.40% 14,004.56  92.15%      9,404.29  95.51%    8,477.12  98.16% 
         

Profit before tax     979.98  9.60%  1,193.62  7.85%         441.71  4.49%       159.19  1.84% 
         

Tax Expense         

- Current Tax     180.25  1.77%     309.63  2.04%         116.36  1.18%         59.55  0.69% 

- Deferred Tax       69.46  0.68%       (5.45) (0.04%)           (3.28) (0.03%)       (18.94) (0.22%) 

Profit (Loss) after taxes for the period     730.26  7.15%     889.44  5.85%         328.64  3.34%       118.59  1.37% 
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RESULTS OF OPERATIONS FOR THE PERIOD ENDED SEPTEMBER 30, 2025  

 

Income  

 

Total Income  

 

During the period ended September 30, 2025, Total income for the period starting from April 01, 2025, to 

September 30, 2025 was  10,206.44 Lakhs. The total income consists of revenue from operations and other 

incomes.  

 

Revenue from Operations:  

 

During the period ended September 30, 2025, revenue from operations of our Company was  9,881.70 Lakhs. 

The contribution to the revenue from Sale of Manufactured Goods and Sale of Traded Goods are  2,413.82 Lakhs 

and  7,467.88 Lakhs respectively.  

 

Other Income:  

 

During the period ended September 30, 2025, other income of our Company was  324.73 Lakhs mainly comprises 

of interest income on delayed payment by customer, discount income, income tax refund, recovery of provision 

of doubtful debts amounting to  44.83 Lakhs,  4.88 Lakhs,  0.19 Lakhs and  274.83 Lakhs respectively. 

 

Expenditure  

 

Total Expenses:  

 

During the period ended September 30, 2025, Total expenses of our Company was  9,226.46 Lakhs.  

 

Cost of Material consumed  

 

During the period ended September 30, 2025, Cost of Material consumed of our Company was  1432.08 Lakhs. 

 

Purchase of stock in trade 

 

During the period ended September 30, 2025, Purchase of stock in trade of our Company was  7,031.66 Lakhs. 

 

Changes in inventories of stock in trade, work in progress and finished goods  

 

During the period ended September 30, 2025, the changes in inventories of stock in trade, work in progress and 

finished goods of our Company was  89.44 Lakhs.  

 

Employee benefit expenses  

 

During the period ended September 30, 2025, our Employee Benefit Expenses was  108.94 Lakhs, which 

primarily consists of director remuneration, employee salary expenses, staff welfare expenses, contribution to 

provident funds, ESIC amounting to  24.00 Lakhs,  76.86 Lakhs,  8.58 Lakhs and  0.64 Lakhs,  0.18 Lakhs 

respectively. 

 

Financial Costs  

 

During the period ended September 30, 2025, Financial Costs of our Company was  81.55 Lakhs.  

 

Depreciation and Amortisation Expenses 

 

During the period ended September 30, 2025, Depreciation of our Company was  14.16 Lakhs.  

 

Other expenses  

 

Our other expenses for the period ended September 30, 2025 amounted to  468.63 Lakhs. 
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Profit Before Tax 

 

Our Profit Before Tax was  979.98 lakhs for the period ended September 30, 2025. 

 

Tax Expenses 

 

Our tax expense was  249.71 lakhs for the period ended September 30, 2025. 

 

Profit After Tax  

 

Our Profit After Tax was  730.26 lakhs for the period ended September 30, 2025. 

 

FINANCIAL YEAR 2024 -25 COMPARED WITH FINANCIAL YEAR 2023 -24 

 

(  in lakhs) 

Particulars 
2024-25 2023-24 

% Change 
Amount Amount 

Revenue From Operations 15,112.38 9,765.73 54.75% 

  -Sale of Manufactured Goods 3,143.12 3,459.50 (9.15%) 

  -Sale of Traded Goods 11,969.26 6,306.23 89.80% 

Other Income 85.80 80.28 6.88% 

Total Revenue 15,198.18  9,846.00 54.36% 

Cost of Material Consumed 1,657.63 2,171.92 (23.68%) 

Purchases of Stock in Trade 11,490.44 6,058.04 89.67% 

Changes in inventories of Stock in trade, WIP and FG (390.43) 36.72 (1163.27%) 

Employee Benefits Expenses 194.06 129.18 50.23% 

Finance Costs 177.85 138.99 27.96% 

Depreciation and Amortisation Expenses  31.15 30.33 2.70% 

Other Expenses 843.86 839.12 0.56% 

Total Expenses 14,004.56 9,404.29 48.92% 

Profit before tax 
 

1,193.62 
441.71 170.23% 

Tax Expense    

- Current Tax 309.63 116.36 166.10% 

- Deferred Tax (5.45) (3.28) 66.24% 

Profit (Loss) for the period 889.44 328.64 170.65% 

 

Total Income 

 

Our total income increased by 54.36% from  9,846.00 lakhs in the financial year ended March 31, 2024 to  

15,198.18 lakhs in the financial year ended March 31, 2025, primarily due to increase in revenue from operations 

and other reasons as discussed below: 

 

Revenue from operations 

 

Revenue from operations increased by 54.75% from  9,765.73 lakhs in the financial year ended March 31, 2024 

to  15,112.38 lakhs in the financial year ended March 31, 2025. The increase was primarily driven by a significant 

growth of 89.80% in revenue from sale of traded goods, supported by an increase in traded goods volumes from 

26,67,861.44 kgs in Fiscal 2024 to 54,60,505.39 kgs in Fiscal 2025. 

 

The Companyôs growth during Fiscal 2025 was largely driven by higher contribution from repeat customers, with 

revenue from repeat customers increasing from  7,058.29 lakhs in Fiscal 2024 to  12,460.27 lakhs in Fiscal 

2025. This reflects deeper engagement with existing customers; however, a higher proportion of such customer 

demand was towards traded goods. Further, the number of repeat customers increased from 111 in Fiscal 2024 to 

142 in Fiscal 2025. 

 

The number of new customers decreased from 125 in Fiscal 2024 to 96 in Fiscal 2025; however, such decrease 

was relatively offset by higher demand, including from new customers, for traded goods. The Company also 

continued to derive a significant portion of its revenue from repeat customers during the Fiscal 2025. 
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Revenue from sale of manufactured goods decreased by 9.15% from  3,459.50 lakhs in Fiscal 2024 to  3,143.12 

lakhs in Fiscal 2025. The decline was primarily attributable to lower sales volumes, which reduced from 

53,74,384.94 meters in Fiscal 2024 to 45,23,002.43 meters in Fiscal 2025. The decrease in volumes was influenced 

by (i) relatively lower addition and contribution of new customers, and (ii) a shift in revenue mix towards traded 

goods, including among repeat customers. Additionally, lower capacity utilization (86.47% in Fiscal 2025 as 

compared to 97.47% in Fiscal 2024) also impacted production and sales of manufactured goods during the year. 

 

Other Income 

 

Other Income increased from  80.28 lakhs in financial year ended March 31, 2024 to  85.80 lakhs in financial 

year ended March 31, 2025. Other Income for the financial year ended March 31, 2025 mainly consists of Interest 

Income on Delayed payment by customer and Discount Income of  79.66 lakhs and  6.14 lakhs respectively 

whereas Other Income for the financial year ended March 31, 2024 consists only Interest Income on Delayed 

payment by customer amounting to  80.28 lakhs. 

 

Expenses 

 

Total expenses increased by 48.92% from  9,404.29 lakhs in financial year ended March 31, 2024 to  14,004.56 

lakhs in financial year ended March 31, 2025. The increase in total expenses was primarily attributable to an 

increase in the purchases of stock in trade, increase in employee benefit expenses, finance costs, depreciation and 

amortisation expenses and other expenses, which were partly offset by an decrease in cost of materials consumed, 

favourable changes in inventories of stock in trade, work in progress and finished goods. 

 

Cost of materials consumed 

 

Cost of materials consumed decreased by 23.68%, from  2,171.92 lakhs in the financial year ended March 31, 

2024, to  1,657.63 lakhs in the financial year ended March 31, 2025. As a percentage of total income, cost of 

materials consumed declined to 10.91% in the financial year ended March 31, 2025, from 22.06% in the financial 

year ended March 31, 2024. Further, as a percentage of revenue from the Sale of Manufactured Goods, it decreased 

to 52.74% in the financial year ended March 31, 2025, from 62.78% in the financial year ended March 31, 2024. 

 

The decline was primarily attributable to procurement of yarn at comparatively lower average prices during the 

year, in line with the Companyôs procurement strategy to capitalize on favourable raw material price movements 

in a volatile textile market. This is evidenced by the reduction in cost of materials consumed both in absolute 

terms and relative to revenue, despite continued manufacturing operations. While revenue from sale of 

manufactured goods declined by 9.15%, cost of materials consumed decreased at a significantly higher rate of 

23.68%, indicating improved input cost efficiencies. 

 

The Companyôs procurement approach, which involves timing purchases based on market price trends and 

maintaining optimal inventory levels, enabled it to benefit from favourable yarn prices during the year. This, in 

turn, contributed to a reduction in per-unit raw material cost and improved overall cost efficiencies in the 

manufacturing segment. 

 

Purchases of Stock in Trade 

 

Purchases of Stock in Trade increased by 89.67%, from  6,058.04 lakhs in the financial year ended March 31, 

2024, to  11,490.44 lakhs in the financial year ended March 31, 2025. As a percentage of total income, purchases 

of stock in trade increased to 75.60% in the financial year ended March 31, 2025, from 61.53% in the financial 

year ended March 31, 2024. The increase in purchases of stock-in-trade was primarily attributable to the 

Companyôs business operations towards a higher proportion of trading activities, resulting in a corresponding 

increase in procurement of traded goods during the period. 

 

Changes in inventories of stock in trade, work in progress and finished goods 

 

Changes in inventories was  (390.43) lakhs in financial year ended March 31, 2025 as compared to  36.72 lakhs 

in financial year ended March 31, 2024. 

 

Employee Benefits Expense 
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Employee Benefits Expense increased by 50.23% from  129.18 lakhs in financial year ended March 31, 2024 to 

 194.06 lakhs in financial year ended March 31, 2025. As a percentage to total income, employee benefits 

expenses decreased to 1.28% in financial year ended March 31, 2025, from 1.31% in financial year ended March 

31, 2024.  

 

Finance Costs 

 

Finance costs increased by 27.96% from  138.99 lakhs in the financial year ended March 31, 2024 to  177.85 

lakhs in the financial year ended March 31, 2025. As a percentage of total income, finance costs decreased to 

1.17% in the financial year ended March 31, 2025 from 1.41% in the financial year ended March 31, 2024.  
 
The increase in finance costs was primarily attributable to interest expense on additional borrowings, including 

loans against property and land availed during the financial year ended March 31, 2025. Further, loans availed 

towards the end of Fiscal 2024, including loans for machinery, resulted in interest being recognized only for a 

part of the year in Fiscal 2024, whereas the corresponding interest impact was reflected for the full year in Fiscal 

2025. 

 

Depreciation and Amortisation Expenses 

 

Depreciation and amortisation expense increased from  30.33 lakhs in the financial year ended March 31, 2024, 

to  31.15 lakhs in the financial year ended March 31, 2025. As a percentage of total income, Depreciation and 

amortisation expense decreased to 0.20% in the financial year ended March 31, 2025 from 0.31% in the financial 

year ended March 31, 2024. 

 

Other Expenses 

 

Other expenses increased marginally by 0.56% from  839.12 lakhs in the financial year ended March 31, 2024 

to  843.86 lakhs in the financial year ended March 31, 2025. However, as a percentage of total income, other 

expenses decreased to 5.55% in the financial year ended March 31, 2025 from 8.52% in the financial year ended 

March 31, 2024, primarily due to higher growth in revenue. 

 

The increase in other expenses was primarily attributable to higher manufacturing related expenses, including 

wages and contract labour charges and transport charges for yarn, as well as higher administrative expenses such 

as brokerage and commission and provision for doubtful debts. This increase was partially offset by a reduction 

in manufacturing related expenses such as job work charges and transport charges for fabric, along with lower 

administrative expenses, particularly discount and rate differences and business promotion expenses. 

 

Wages and contract labour charges increased by 3.46% from  295.15 lakhs in the financial year ended March 31, 

2024 to  305.37 lakhs in the financial year ended March 31, 2025. Transport charges for yarn increased by 

287.68% from  22.57 lakhs in the financial year ended March 31, 2024 to  87.49 lakhs in the financial year 

ended March 31, 2025, primarily due to higher sales volumes. Brokerage and commission increased significantly 

from  1.10 lakhs in the financial year ended March 31, 2024 to  20.37 lakhs in the financial year ended March 

31, 2025, attributable to brokerage paid for onboarding new customers during the year. Provision for doubtful 

debts increased by 363.65% from  13.27 lakhs in the financial year ended March 31, 2024 to  61.54 lakhs in the 

financial year ended March 31, 2025, due to higher provisioning on receivables outstanding for more than one 

year as at March 31, 2025. 

 

Job work charges decreased by 49.50% from  151.17 lakhs in the financial year ended March 31, 2024 to  76.34 

lakhs in the financial year ended March 31, 2025, primarily due to the Companyôs strategic shift from purchasing 

white yarn and outsourcing dyeing activities on a job work basis to directly procuring dyed yarn. Transport charges 

for fabric decreased by 31.21% from  40.45 lakhs in the financial year ended March 31, 2024 to  27.83 lakhs in 

the financial year ended March 31, 2025. Discount and rate differences decreased from  43.60 lakhs in the 

financial year ended March 31, 2024 to Nil in the financial year ended March 31, 2025, as discounts were adjusted 

at the time of sale. Business promotion expenses decreased from  41.90 lakhs in the financial year ended March 

31, 2024 to Nil in the financial year ended March 31, 2025, due to the absence of one time expenditure incurred 

in the previous year. 

 

Profit Before Taxes (PBT) 

 

The PBT margin increased to 7.85% in the financial year ended March 31, 2025, from 4.49% in the financial year 
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ended March 31, 2024. 

 

Tax Expenses 

 

Current tax increased to  309.63 lakhs in the financial year ended March 31, 2025 to  116.36 lakhs in the 

financial year ended March 31, 2024 and favourable change in deferred tax amounting to  (5.45) lakhs in the 

financial year ended March 31, 2025 from  (3.28) lakhs in the financial year ended March 31, 2024. 

 

Profit After Taxes (PAT) 

 

Due to aforementioned factors, the PAT margin increased to 5.85% in the financial year ended March 31, 2025, 

from 3.34% in the financial year ended March 31, 2024. 

 

The Companyôs total expense (net of other income before tax) increased from  9,324.01 lakhs in financial year 

ended March 31, 2024, representing 95.48% of total revenue from operations, to  13,918.76 lakhs in the financial 

year ended March 31, 2025, representing 92.10% of total revenue from operations. Despite the increase in absolute 

cost, the cost to revenue ratio improved, primarily due to operating leverage arising from higher scale of 

operations, improved raw material procurement efficiencies, and better cost management across segments.  

 

Cost efficiencies in the manufacturing segment were driven by a reduction in raw material costs, with cost of 

materials consumed declining significantly both in absolute terms and as a percentage of revenue from sale of 

manufactured goods. This resulted in improved gross margins in the manufacturing segment.  

 

In addition, total cost of traded goods as a percentage of revenue from sale of traded goods declined during the 

year, supported by improved pricing and higher volumes. 

 

Total manufacturing cost including directly attributable expenses (excluding unallocable (Income)/Expenses), 

decreased from 86.62% of revenue from the sale of manufactured goods in financial year ended March 31, 2024, 

to 80.87% in financial year ended March 31, 2025. Similarly, total cost of traded goods including directly 

attributable expenses (excluding unallocable (Income)/Expenses), reduced from 97.48% of revenue from the sale 

of traded goods in financial year ended March 31, 2024, to 93.41% in financial year ended March 31, 2025.  

 

Accordingly, the combined impact of improved gross margins in the manufacturing segment, better cost 

efficiencies in the traded goods segment, and operating leverage from increased scale resulted in an overall 

reduction in costs as a percentage of total revenue and contributed to the improvement in the Companyôs PAT 

margin. 

  

FINANCIAL YEAR 202 3-24 COMPARED WITH FINANCIAL YEAR 202 2-23 

                 (  in lakhs) 

Particulars 
2023-24 2022-23 

% Change 
Amount Amount 

Revenue From Operations 9,765.73  8,597.22  13.59% 

 - Sale of Manufactured Goods 3,459.50  4,215.94  (17.94%) 

  - Sale of Traded Goods 6,306.23  4,381.28  43.94% 

Other Income 80.28  39.10  105.31% 

Total Revenue 9,846.00  8,636.32  14.01% 

Cost of Material Consumed 2,171.92  3,198.49  (32.10%) 

Purchases of Stock in Trade 6,058.04 4,126.78 46.80% 

Changes in inventories of Stock in trade, WIP and FG 36.72  60.83  (39.64%) 

Employee Benefits Expenses 129.18  137.44  (6.02%) 

Finance Costs 138.99  135.73  2.40% 

Depreciation and Amortisation Expense 30.33  32.31  (6.13%) 

Other Expenses 839.12  785.53  6.82% 

Total Expenses 9,404.29  8,477.12  10.94% 

Profit before tax 441.71 159.19 177.47% 

Tax Expense    

- Current Tax 116.36  59.55  95.39% 

- Deferred Tax (3.28) (18.94) (82.70%) 

Profit (Loss) for the period 328.64  118.59  177.12% 
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Total Income 

 

Our total income increased by 14.01%, from  8,636.32 lakhs in the financial year ended March 31, 2023, to  

9,846.00 lakhs in the financial year ended March 31, 2024, primarily due to an increase in revenue from 

operations. 

 

Revenue from operations 

 

Revenue from operations increased by 13.59% from  8,597.22 lakhs in the financial year ended March 31, 2023 

to  9,765.73 lakhs in the financial year ended March 31, 2024. The increase was primarily driven by a 43.94% 

growth in revenue from sale of traded goods, with volumes increasing from 13,37,917.20 kgs in Fiscal 2023 to 

26,67,861.44 kgs in Fiscal 2024. 

 

The Companyôs growth during Fiscal 2024 was largely driven by higher contribution from repeat customers, with 

revenue from repeat customers increasing from  6,641.37 lakhs in Fiscal 2023 to  7,058.29 lakhs in Fiscal 2024, 

reflecting continued engagement with existing customers. A higher proportion of demand from repeat customers 

was towards traded goods. However, the number of repeat customers decreased from 133 in Fiscal 2023 to 111 

in Fiscal 2024. 

 

The number of new customers increased from 107 in Fiscal 2023 to 125 in Fiscal 2024. However, this increase 

did not proportionately translate into higher volumes of manufactured goods, as a relatively higher share of 

demand, including from new customers, was for traded goods. The Company continued to derive a significant 

portion of its revenue from repeat customers during Fiscal 2024. 

 

Revenue from sale of manufactured goods decreased by 17.94% in Fiscal 2024 as compared to Fiscal 2023. This 

decline was primarily due to a reduction in sales volumes from 55,86,459.92 meters in Fiscal 2023 to 53,74,384.94 

meters in Fiscal 2024. The decline in volumes was attributable to a shift in revenue mix towards traded goods, 

notwithstanding relatively high capacity utilization levels (97.47% in Fiscal 2024), which indicates that 

production capacity was largely utilized but demand was comparatively stronger in traded goods segment. 

 

Other Income 

 

Other Income increased from  39.10 lakhs in the financial year ended March 31, 2023, to  80.28 lakhs in the 

financial year ended March 31, 2024. Other Income for the financial year ended March 31, 2024 consists of 

Interest Income on Delayed payment by customer amounting to  80.28 lakhs, whereas Other Income for the 

financial year ended March 31, 2023 mainly consists of Interest Income on Delayed payment by customer and 

Miscellaneous Income  39.01 lakhs and  0.09 lakhs respectively.  

 

Expenses 

 

Total expenses increased by 10.94% from  8,477.12 lakhs in financial year ended March 31, 2023, to  9,404.29 

lakhs in financial year ended March 31, 2024. The increase in total expenses was primarily attributable to an 

increase in the purchases of stock in trade, finance costs and other expenses, which were partly offset by decrease 

in cost of materials consumed, favourable changes in inventories of stock in trade, work in progress and finished 

goods, employee benefit expenses and depreciation and amortisation expenses. 

 

Cost of materials consumed 

 

Cost of materials consumed decreased by 32.10% from  3,198.49 lakhs in the financial year ended March 31, 

2023 to  2,171.92 lakhs in the financial year ended March 31, 2024. As a percentage of total income, it declined 

from 37.04% in Fiscal 2023 to 22.06% in Fiscal 2024. Further, as a percentage of revenue from sale of 

manufactured goods, it decreased from 75.87% to 62.78% over the same period. 

 

The decline was primarily attributable to procurement of yarn at comparatively lower average prices during the 

year, in line with the Companyôs procurement strategy of optimising purchases based on prevailing market price 

trends in a volatile raw material environment. This resulted in a reduction in per-unit raw material costs and 

improved cost efficiencies in the manufacturing segment. 

 

In addition, the decrease in cost of materials consumed was influenced by a shift in the Companyôs revenue mix 

towards traded goods, which do not involve raw material consumption. While revenue from sale of manufactured 
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goods declined during the year, the reduction in cost of materials consumed was more pronounced, reflecting both 

improved input cost efficiencies and the impact of change in revenue mix. 

 

Accordingly, the combined impact of favourable raw material pricing and a shift in revenue mix contributed to a 

significant reduction in cost of materials consumed both in absolute terms and as a percentage of total income, 

resulting in improved gross margins in the manufacturing segment. 

 

Purchases of Stock in Trade 

 

Purchases of Stock in Trade increased by 46.80%, from  4,126.78 lakhs in the financial year ended March 31, 

2023, to  6,058.04 lakhs in the financial year ended March 31, 2024. As a percentage of total income, purchases 

of stock in trade increased to 61.53% in the financial year ended March 31, 2024 from 47.78% in the financial 

year ended March 31, 2023. The increase in purchases of stock-in-trade was primarily attributable to the 

Companyôs business operations towards a higher proportion of trading activities, resulting in a corresponding 

increase in procurement of traded goods during the period.  

 

Changes in inventories of stock in trade, work in progress and finished goods 

 

Changes in inventories was  36.72 lakhs in financial year ended March 31, 2024, as compared to  60.83 lakhs 

in financial year ended March 31, 2023. 

 

Employee Benefits Expense 

 

Employee Benefits Expense decreased by 6.02% from  137.44 lakhs in financial year ended March 31, 2023 to 

 129.18 lakhs in financial year ended March 31, 2024. As a percentage to total income, employee benefits 

expense decreased to 1.31% in financial year ended March 31, 2024, from 1.59% in financial year ended March 

31, 2023. 

 

Finance Costs 

 

Finance costs increased by 2.40% from  135.73 lakhs in the financial year ended March 31, 2023, to  138.99 

lakhs in the financial year ended March 31, 2024. As a percentage of total income, finance costs decreased to 

1.41% in the financial year ended March 31, 2024, from 1.57% in the financial year ended March 31, 2023. 

 

Depreciation and Amortisation Expenses 

 

Depreciation and amortisation expense decreased from  32.31 lakhs in the financial year ended March 31, 2023, 

to  30.33 lakhs in the financial year ended March 31, 2024. As a percentage of total income, Depreciation and 

amortisation expense decreased to 0.31% in the financial year ended March 31, 2024 from 0.37% in the financial 

year ended March 31, 2023. 

 

Other Expenses 

 

Other expenses increased by 6.82% from  785.53 lakhs in the financial year ended March 31, 2023 to  839.12 

lakhs in the financial year ended March 31, 2024. However, as a percentage of total income, other expenses 

decreased to 8.52% in the financial year ended March 31, 2024 from 9.10% in the financial year ended March 31, 

2023, primarily due to higher growth in revenue. 

 

The increase in other expenses was primarily attributable to higher manufacturing-related expenses, including 

transport charges for fabric and discount and rate differences. In addition, administrative expenses increased due 

to higher business promotion expenses and repairs and maintenance expenses. This increase was partially offset 

by a reduction in manufacturing-related expenses, primarily job work charges, as well as lower administrative 

expenses, particularly provision for doubtful debts. 

 

Transport charges for fabric increased by 52.99% from  26.44 lakhs in the financial year ended March 31, 2023 

to  40.45 lakhs in the financial year ended March 31, 2024, primarily due to higher sales volumes, increased 

procurement of white yarn, and outsourcing of dyeing activities on a job work basis, resulting in higher inward 

transportation costs. Discount and rate differences increased by 239.24% from  12.85 lakhs in the financial year 

ended March 31, 2023 to  43.60 lakhs in the financial year ended March 31, 2024, primarily due to post-sale 

discounts granted to customers in line with higher sales volumes. Business promotion expenses increased from  
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6.42 lakhs in the financial year ended March 31, 2023 to  41.90 lakhs in the financial year ended March 31, 2024, 

primarily due to a one-time business event conducted during the year. 

 

Repairs and maintenance expenses increased by 556.47% from  5.01 lakhs in the financial year ended March 31, 

2023 to  32.90 lakhs in the financial year ended March 31, 2024, primarily due to renovation and refurbishment 

activities undertaken at the Companyôs office premises during the year. Job work charges decreased by 13.92% 

from  175.61 lakhs in the financial year ended March 31, 2023 to  151.17 lakhs in the financial year ended 

March 31, 2024, in line with the reduction in sales volume of manufactured goods. Provision for doubtful debts 

decreased by 80.80% from  69.12 lakhs in the financial year ended March 31, 2023 to  13.27 lakhs in the 

financial year ended March 31, 2024, due to lower provisioning requirements for receivables outstanding for more 

than one year as at March 31, 2024. 

 

Profit Before Taxes (PBT) 

 

The PBT margin increased to 4.49% in the financial year ended March 31, 2024, from 1.84% in the financial year 

ended March 31, 2023. 

 

Tax Expenses 

 

Current tax increased to  116.36 lakhs in the financial year ended March 31, 2024, to  59.55 lakhs in the financial 

year ended March 31, 2023 and change in deferred tax amounting to  (3.28) lakhs in the financial year ended 

March 31, 2024 from  (18.94) lakhs in the financial year ended March 31, 2023. 

 

Profit After Taxes (PAT) 

 

Due to factor discussed above, the PAT margin increased to 3.34% in the financial year ended March 31, 2024, 

from 1.37% in the financial year ended March 31, 2023. 

 

The Companyôs total expense before tax (net of other income) increased from  8,438.02 lakhs in financial year 

ended March 31, 2023, representing 98.15% of total revenue from operations to  9,324.01 lakhs in the financial 

year ended March 31, 2024, representing 95.48% of total revenue from operations. Despite the increase in absolute 

cost, the cost to revenue ratio improved, primarily driven by cost efficiencies in the manufacturing segment which 

is partially offset by a relatively higher cost structure in the traded goods segment.  

 

Total manufacturing cost including directly attributable expenses (excluding unallocable (Income)/Expenses), 

decreased from 94.42% of revenue from the sale of manufactured goods in financial year ended March 31, 2023, 

to 86.62% in financial year ended March 31, 2024. This improvement was primarily attributable to lower raw 

material costs and improved cost management in the manufacturing segment, resulting in higher gross margins.  

 

In contrast, total cost of traded goods, including directly attributable expenses (excluding unallocable 

(Income)/Expenses), increased marginally from 97.06% of revenue from the sale of traded goods in the financial 

year ended March 31, 2023 to 97.48% in financial year ended March 31, 2024, reflecting relatively lower margins 

in the traded goods segment during the year. 

 

Accordingly, the overall improvement in the Companyôs cost structure as a percentage of revenue was primarily 

driven by efficiencies in the manufacturing segment, notwithstanding the increased contribution of traded goods 

to total revenue. These factors collectively contributed to the increase in the Companyôs PAT margin. 

 

CASH FLOWS 

 

The following table sets forth our cash flows for the period indicated: 

(  in lakhs) 

Particulars 
September 

30, 2025 

March 31, 

2025 

March 31, 

2024 

March 

31, 2023 

Net cash flow from/(used in) operating activities (223.14) 341.70  702.73 (254.99) 

Net cash flow from/(used in) investing activities (77.60) (26.59) (9.58) (59.24) 

Net cash flow from/(used in) financing activities 317.95  (321.71) (687.99) 316.11  

Net increase/(decrease) in cash and cash 

equivalents 
17.21 (6.60) 5.16  1.87  
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Particulars 
September 

30, 2025 

March 31, 

2025 

March 31, 

2024 

March 

31, 2023 

Opening Balance of Cash and Cash Equivalents 

(Restated) 
3.06  9.66  4.49  2.63  

Closing Balance of Cash and Cash 

Equivalents 
20.28 3.06  9.66  4.49  

 

Operating Activities  

 

Stub Period September 30, 2025 

 

Our net cash used in operating activities was  223.14 lakhs for period ended September 30, 2025. Our operating 

profit before changes in working capital items was  851.38 lakhs which was adjusted against change in 

Inventories, Trade Receivables, Short Term Loans and Advances, other current assets, Trade Payables, Other 

Current Liabilities by  56.33 lakhs,  (1,421.67) lakhs,  (7.88) lakhs,  (2.81) lakhs,  365.30 lakhs,  10.72 

lakhs respectively and Income Tax Adjustments of  (74.51) lakhs. 

 

Financial Year 2024-25 

 

Our net cash generated from operating activities was  341.70 lakhs for financial year ended March 31, 2025. Our 

operating profit before changes in working capital items was  1,433.21 lakhs which was adjusted against change 

in Inventories, Trade Receivables, Short Term Loans and Advances, other current assets, Trade Payables, and 

Other Current Liabilities by  (273.49) lakhs,  (820.27) lakhs,  23.76 lakhs,  (10.19) lakhs,  (1.48) lakhs, and 

 64.68 lakhs respectively and Income Tax Adjustments of  (74.51) lakhs. 

 

Financial Year 2023-24 

 

Our net cash generated in operating activities was  702.73 lakhs for financial year ended March 31, 2024. Our 

operating profit before changes in working capital items was  625.69 lakhs which was adjusted against Change 

in Inventories, Trade Receivables, Short Term Loans and Advances, other current assets, Trade Payables, and 

Other Current Liabilities by  (55.16) lakhs,  123.12 lakhs,  84.76 lakhs,  0.18 lakhs,  57.06 lakhs, and  

(15.65) lakhs respectively and Income Tax Adjustments of  (117.27) lakhs. 

 

Financial Year 2022-23 

 

Our net cash used in operating activities was  254.99 lakhs for financial year ended March 31, 2023. Our 

operating profit before changes in working capital items was  404.34 lakhs which was adjusted against change 

in Inventories, Trade Receivables, Short Term Loans and Advances, Trade Payables, and Other Current Liabilities 

by  22.31 lakhs,  (665.49) lakhs,  (104.47) lakhs,  182.42 lakhs, and  (34.21) lakhs respectively and Income 

Tax Adjustments of  (59.87) lakhs. 

 

Investing Activities  

 

Stub Period September 30, 2025 

 

Net cash used in investing activities for the stub period ended September 30, 2025 was  77.60 lakhs, primarily 

due to purchase of property, plant and equipment and decrease in other long term liabilities - advance received 

against sale of investment property amounting to  (3.90) lakhs and  (73.70) lakhs respectively. 

 

Financial Year 2024-25 

 

Net cash used in investing activities for the financial year ended March 31, 2025 was  26.59 lakhs, primarily due 

to purchase of property, plant and equipment and decrease in other long term liabilities -advance received against 

sale of investment property amounting to  (94.99) lakhs and  (35.44) lakhs respectively, partially offset by 

proceeds from sale of investments of  103.84 lakhs. 

 

Financial Year 2023-24  

 

Net cash used in investing activities for the financial year ended March 31, 2024 was  9.58 lakhs, primarily due 

to purchase of property, plant and equipment and  Increase in Non-Current Investment, amounting to  (101.61) 
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lakhs and  (3.00) lakhs respectively, partially offset by increase in Other Non-Current Assets of  0.55 lakhs and 

increase in other long term liabilities - advance received against sale of investment property amounting to   94.48 

lakhs. 

 

Financial Year 2022-23  

 

Net cash used in investing activities for the financial year ended March 31, 2023 was  59.24 lakhs, primarily due 

to purchase of property, plant and equipment amounting to  (16.35) lakhs and increase in investments amounting 

to  (112.99) lakhs, partially offset by decrease in Long Term Loans and Advances of  55.42 lakhs and increase 

in other long term liabilities - advance received against sale of investment property amounting to  14.67. 

 

Financing Activities  

 

Stub Period September 30, 2025 

 

Net cash generated in financing activities for the stub period ended September 30, 2025 was  317.95 lakhs, 

primarily due to increase in long-term borrowings of  353.45 lakhs and short-term borrowings of  44.35 lakhs, 

partially offset by finance Cost (Including Capitalised Interest, and Including adjustment of Interest accrued but 

not due on borrowings & MSME Interest payable ) of  (79.85) lakhs. 

 

Financial Year 2024-25 

 

Net cash used in financing activities for the financial year ended March 31, 2025 was  (321.71) lakhs, primarily 

due to repayment of Short Term Borrowings of  (116.51) lakhs, repayment of Long Term Borrowings of  

(34.99) lakhs, and finance Cost (Including Capitalised Interest, and Including adjustment of Interest accrued but 

not due on borrowings & MSME Interest payable ) of  (170.21) lakhs. 

 

Financial Year 2023-24 

 

Net cash used in financing activities for the financial year ended March 31, 2024 was  (687.99) lakhs, primarily 

due to Repayment of Long Term Borrowings of  (564.48) lakhs and finance Cost (Including Capitalised Interest, 

and Including adjustment of Interest accrued but not due on borrowings & MSME Interest payable ) of  (132.43) 

lakhs, partially offset by a proceeds from Short-term borrowings amounting to  8.92 lakhs. 

 

Financial Year 2022-23 

 

Net cash generated from financing activities for the financial year ended March 31, 2023 was  316.11 lakhs, 

primarily due to a proceeds from Short-term borrowings of  633.56 lakhs, partially offset by repayment of long-

term borrowings amounting to  (181.72) lakhs and finance Cost (Including Capitalised Interest, and Including 

adjustment of Interest accrued but not due on borrowings & MSME Interest payable ) of  (135.73) lakhs. 

 

Contingent Liabilities and Capital Commitments 

 

The following table sets forth our contingent liabilities and capital commitments as at September 30, 2025, March 

31, 2025, March 31, 2024, March 31, 2023 as per restated financial information. 

(  in lakhs) 

Particulars 
September 

30, 2025 

March 31, 

2025 

March 31, 

2024 

March 31, 

2023 

(A) Capital Commitment     

Estimated amount of contract remaining to 

be executed on capital account & not 

provided for (Capital Advance) 

    

Purchase of Immovable Properties/Fixed Assets - - - - 

Total (A) - - - - 

(B) Contingent liability in respect of-     

Traces Default  0.15 0.15 0.15 0.15 

Total (B) 0.15 0.15 0.15 0.15 

Total (A) + (B) 0.15 0.15 0.15 0.15 
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Quantitative and Qualitative Disclosures about Market Risk  

 

In the course of our business, we are exposed primarily to fluctuations in interest rates, liquidity and credit risk. 

In order to minimise any adverse effects on the financial performance of the Company, the Company has risk 

management policies as described below: 

 

Interest rate risk  

 

Interest rate risk arises from changes in prevailing market interest rates, which may affect the fair value of fixed-

rate financial instruments and the cash flows of variable-rate financial instruments. The Companyôs operations 

are funded, to a certain extent, through interest-bearing borrowings and, accordingly, the Company is exposed to 

interest rate risk. Fluctuations in market interest rates may impact the finance costs of borrowings that carry 

variable rates of interest. The Company monitors its interest rate exposure on an ongoing basis and seeks to 

manage such risk by maintaining an appropriate mix of borrowings and by negotiating competitive interest rates. 

However, there can be no assurance that future movements in interest rates will not adversely affect the 

Companyôs financial condition or results of operations. 

 

Liquidity risk  

 

Liquidity risk is the risk that our Company may encounter difficulty in meeting the obligations associated with its 

financial liabilities that are settled by delivering cash or another financial asset. While our financial planning aims 

to ensure sufficient liquidity under both normal and stressed conditions - through measures such as maintaining 

adequate reserves, monitoring cash flows and ensuring access to financing facilities - there is no assurance that 

these steps will always be adequate. Any inability to meet our liabilities in a timely manner, without incurring 

unacceptable losses or reputational damage, may materially and adversely affect our business, financial condition 

and results of operations. 

 

Credit Risk 

 

Credit risk is the risk that our customer or counterparty to a financial instrument will fail to perform or fail to pay 

amounts due causing financial loss. It primarily arises from our Companyôs trade and other receivables, loans and 

advances, cash and cash equivalents and other bank balances. To manage this, we periodically assesses financial 

creditworthiness of customers, taking into account the financial condition, current economic trends and analysis 

of historical bad debts and ageing of accounts receivable. The maximum exposure to credit risk in case of all the 

financial instruments covered below is restricted to their respective carrying amount.  
 
Our exposure to credit risk primarily arises from the creditworthiness of individual customers and the geographies 

in which they operate. We manage credit risk through a structured process involving credit approvals, setting 

appropriate credit limits, and continuously monitoring the financial strength and payment behaviour of customers 

to whom we extend credit in the normal course of business. However, there can be no assurance that these 

measures will always be sufficient, and any delay or default in customer payments may adversely affect our cash 

flows, business, and financial performance. 

 

OTHER MATTERS  

 

Details of default, if any, including therein the amount involved, duration of default and present status, in 

repayment of statutory dues or repayment of debentures or repayment of deposits or repayment of loans 

from any bank or financial institution  

 

Except as disclosed in section titled ñRestated Financial Informationò beginning on page 217 of this Draft 

Prospectus, there have been no defaults in payment of statutory dues or repayment of debentures and interest 

thereon or repayment of deposits and interest thereon or repayment of loans from any bank or financial institution 

and interest thereon by the Company. 

 

Material Frauds 

 

There are no material frauds, as reported by our statutory auditor committed against our Company, in the last three 

financials year. 

 

Disclosure under Item (II)(C)(iv) of Part A of Schedule VI to the SEBI Regulations 
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A. Unusual or infrequent events or transactions including unusual trends on account of business activity, 

unusual items of income, change of accounting policies and discretionary reduction of expenses etc.  

 

Except as described elsewhere in this Draft Prospectus, there have been no events or transactions to our 

knowledge which may be described as ñunusualò or ñinfrequentò 

 

B. Significant economic changes that materially affected or are likely to affect income from continuing 

operations  

 

Other than as described above, to the best of the knowledge of our management, there are no other significant 

economic changes that materially affect or are likely to affect income from continuing operations. For further 

details, please see óRisk Factorsô beginning on page 31 of this Draft Prospectus. 

 

C. Known trends or uncertainties that have had or are expected to have a material adverse impact on sales, 

revenue or income from continuing operations 

 

Other than as described in the section titled óRisk Factorsô and óManagement's Discussion and Analysis of 

Financial Conditions and Results of Operationsô beginning on page 31 and 220 respectively of this Draft 

Prospectus, to the knowledge of our management, there are no known factors that might affect the future 

relationship between costs and revenues.  

 

D. Expected future changes in relationship between costs and revenues, in case of events such as future 

increase in material costs or prices that will cause a material change are known 

 

Other than as described in the section titled óRisk Factorsô and óManagementôs Discussion and Analysis of 

Financial Conditions and Results of Operationsô beginning on page 31 and 220 respectively of this Draft 

Prospectus, there are no known factors to our knowledge which would have a material adverse impact on the 

relationship between costs and income of our Company. Our Companyôs future costs and revenues will be 

determined by demand/supply situation, government policies and other economic factors. 

 

E. The extent to which material increases in net sales or revenue are due to increased sales volume, 

introduction of new products or services or increased sales prices  

 

Changes in revenue in the stub period and last three financial years are as explained in the part ñFinancial Year 

2024-25 compared with financial year 2023-24 and Financial Year 2023-24 compared with Financial Year 

2022-23ò above.  

 

F. Status of any publicly announced new products or business segment  

 

Except as disclosed in this Draft Prospectus, we have not announced and do not expect to announce in the near 

future any new products/services or business segment that have had or are expected to have a material impact 

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

 

G. The extent to which business is seasonal  

 

Our business is not seasonal in nature.  

 

H. Any significant dependence on a single or few suppliers or customers  

 

Revenues from any particular customer may vary between financial reporting periods depending on the nature 

and term of ongoing contracts with such customer. The table below sets forth our revenue from our top 

customers of our Company as a percentage of our revenue from operations for the stub period ended September 

30, 2025 and for the financial year ended March 31, 2025, March 31, 2024 and March 31, 2023 are as below: 

 

(  in lakhs) 
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Particulars 

Period ended 

September 30, 2025 

FY 2024-25 FY 2023-24 FY 2022-23 

Revenue 

% of Revenue 

from 

Operations 

Revenue 

% of Revenue 

from 

Operations 

Revenue 

% of Revenue 

from 

Operations 

Revenue 

% of Revenue 

from 

Operations 

Top 10 

Customers 
4,592.03  46.47% 6,276.04  41.53% 4,819.73  49.35% 4,577.62  53.25% 

Top 5 

Customers 
3,142.70  31.80% 4,789.78  31.69% 3,771.80  38.62% 3,783.91  44.01% 

Top 3 

Customers 
2,341.99  23.70% 3,803.45  25.17% 3,132.53  32.08% 3,319.96  38.62% 

Top 1 

Customer 
1,305.12  13.21% 1,611.06  10.66% 2,102.64  21.53% 2,212.68  25.74% 

As certified by Peer Reviewed Auditor of our Company i.e., M/s. R K. Jagetiya & Co., Chartered Accountants by way of their 
certificate dated March 26, 2026. 

 

The table set forth our supplier dependence of top supplier of our Company as a percentage of Total Purchase for 

the stub period ended September 30, 2025 and for the financial year ended March 31, 2025, March 31, 2024 and 

March 31, 2023 are as below: 

(  in lakhs) 

Particulars 

Period ended 

September 30, 2025 

FY 2024-25 FY 2023-24 FY 2022-23 

Purchases 
% of Total 

Purchases 
Purchases 

% of Total 

Purchases 
Purchases 

% of Total 

Purchases 
Purchases 

% of Total 

Purchases 

Top 10 

Suppliers 
5,737.61  67.53% 8,105.20  62.20% 5,115.83  61.47% 3,753.50  50.97% 

Top 5 

Suppliers 
4,138.38  48.70% 5,981.91  45.90% 3,518.70  42.28% 2,740.32  37.21% 

Top 3 

Suppliers 
2,968.44  34.94% 4,673.68  35.87% 2,726.14  32.76% 2,060.64  27.98% 

Top 1 

Supplier 
1,589.57  18.71% 1,990.40  15.27% 1,690.88  20.32% 1,099.86  14.94% 

As certified by Peer Reviewed Auditor of our Company i.e., M/s. R K. Jagetiya & Co., Chartered Accountants by way of their 
certificate dated March 26, 2026. 

 

I.  Competitive conditions  

 

We expect competition in our business to intensify from existing and potential competitors. We face 

competition from both organized and unorganized players in the market. We believe that our expertise, quality 

offerings and distinguished experience will be key to overcoming competition posed by such players. We 

believe that the principal factors affecting competition in our business include client relationships, reputation, 

and the quality and pricing of our products. 

 

J. Related Party Transactions 

 

We have entered into transactions with certain related parties, including directors, chief financial officer, 

company secretary and group entities. In particular, we have engaged in various transactions with these parties 

in relation to, amongst others, remuneration, commission, rent expense, loans, other advances, Sale & purchase 

of product, etc. 

 

For further information relating to our related party transactions see óFinancial Information of the Companyô 

on page 217 of this Draft Prospectus. 
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FINANCIAL INDEBTEDNESS  

 

       Our Company avails borrowings in the ordinary course of business for meeting our working capital and other 

business requirements. For undertaking necessary activities in relation to the Offer, we have obtained the 

necessary consents from, and provided intimations to, the requisite lenders in terms of the relevant documentation 

governing their borrowings. For details of borrowing powers of our Board, please see Borrowing Powers under 

the section titled óOur Managementô on page 189 of this Draft Prospectus. 

 

        The following is the summary of the outstanding borrowings (including fund based and non-fund-based 

borrowings) of the Company as on September 30, 2025: 

 

Category of borrowings Sanctioned Amount 

Principal Amount 

Outstanding as on 

September 30, 2025 

Secured   

(i) Cash Credit/ Bank Overdraft/ Working Capital Loan      1,111.00          1,035.89  

(ii) Term Loan         752.00             642.83  

(iii) Car Loan           15.65               13.03  

Total Secured Facilities (A)      1,878.65          1,691.75  

   

Unsecured   

Loan from Directors 1,000.00            122.82  

Loan from Relatives of Directors 1,000.00                 55.73  

Total Unsecured Facilities (B)                2,000.00               178.55  

   

Total Borrowings (C = A+B)      3,878.65          1,870.30  

As certified by Peer Reviewed Auditor of our Company i.e., M/s. R K. Jagetiya & Co., Chartered Accountants by way of their 
certificate dated March 26, 2026. 

 

Name of 

Lender 

 Types of 

Credit 

Facility  

 Purpose 

of Credit 

Facility  

 

Sanct

ioned 

Amo

unt 

(Lak

hs 

Rs.)  

 Rate of 

interest  

 Prime 

Securit

ies 

offered  

 Re-

Payment 

Schedule   

 

Morat

orium 

 

Outst

andin

g 

amou

nt as 

at (as 

per 

Books

) 

(Amo

unt 

Rs. in 

Lakhs

)   

No 

of 

EMI 

(No 

of 

Mon

EMI 

Amo

unt 

(Rs. 

In 

Lak

(In 

Mont

hs)  

30th 

Septe

mber, 

2025 
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ths) hs) 

Secured Loans (Long Term + Short Term) 

Long Term borrowing - 

PNB Loan  

 Working 

Capital Term 

Loan  

 Working 

Capital   
71 

RLLR -

6.55% 

+ BSP 

(0.25%)

+0.85% 

subject 

to 

maximu

m of 

9.25%  

 

Hypoth

ecation 

of 

Current 

Assets 

and 

mentio

ned in 

point 

no.1 

36 1.97 24 25.64 

PNB Car 

Loan  
 Vehicle Loan  

 Purchases 

of Vehicle  
8 8.75% 

 

Hypoth

ecation 

of 

Vehicl

e and 

Person

al 

Guaran

tee of 

Ashok 

Kukrej

a & 

Girish 

Kukrej

a  

84 0.13 
                   

-    
5.81 

Navjeevan 

Bank * 

 Working 

Capital Term 

Loan  

 Working 

Capital   
175 9.25% 

 

Hypoth

ecation 

of 

Plant & 

Machin

ery- 48 

looms 

& 3 

wrappi

ng 

machin

e  

60 3.63 
                   

-    
131.88 

PNB Loan  Vehicle Loan 
 Purchases 

of Vehicle  
7.65 

RLLR  

6.25% 

+ Mark 

up 

(2.65%) 

+BSP 

(0.10%)

-0.50% 

i.e. 

8.50% 

 

Hypoth

ecation 

of 

Vehicl

e and 

Person

al 

Guaran

tee of 

Ashok 

Kukrej

84 0.12 
                   

-    
7.22 
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a & 

Girish 

Kukrej

a  

Axis Bank 

Ltd 

 Working 

Capital Term 

Loan  

 Working 

Capital   
150 9.15% 

 

Secure

d by 

person

al 

guarant

ee of 

Directo

rs  

174 1.57 
                   

-    
142.76 

Navjeevan 

Bank  
 Term Loan  

 Business 

Purpose  
200 8.75% 

 Refer 

Point 

no.3  

84 3.19  - 196.93 

Axis Bank 

Ltd 

 Working 

Capital Term 

Loan  

 Working 

Capital   
156 9.40% 

 

Secure

d by 

person

al 

guarant

ee of 

Directo

rs  

60 3.27  - 145.62 

Total Long-Term Borrowing including current Maturities of Long -Term Borrowing (A)  655.86 

Short term borrowing 

Punjab 

National 

Bank 

 Cash Credit  

 Working 

capital 

requiremen

t 

900 

RLLR-

6.75% 

+ BSP 

(0.10%) 

+2.65% 

i.e. 

(9.50%) 

 Stock 

and 

Book 

debts 

and 

other 

current 

assets 

and 

mentio

ned in 

point 

no.1  

 Repayable 

on Demand  
 NA  824.93 

Axis Bank   Cash Credit  
 Working 

Capital   
136 

Repo 

+2.85% 

 

Secure

d by 

person

al 

guarant

ee of 

directo

rs  

 12 Months   NA  135.85 
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Navjeevan 

Bank * 

 Working 

Capital Loan  

 Working 

Capital   
75 10.75% 

 

Additio

nal 

loan of 

Navjee

van 

ongoin

g loan 

of Rs. 

175 

Lakhs  

 Repayable 

within one 

month from 

the date of 

disbursement  

 NA  75.11 

Total Short-Term borrowings (B) 1,035.89 

Total Long Term & Short -Term Borrowings (A+B) 1,691.75 

 

Note:  

1. Credit Facility by PNB Bank- GECL loans is having below Collateral Securities as follows- 

A) Flat no. 502, 5th Floors, Himath Residency, Tekadi Area, Ulhasnagar, District- Thane-421003 

B) Land & Building on Plot no 16/A, Survey no.6, Hissa no 8/P at Sapna Industrial Estate, village Saravali, 

Taluka Bhiwandi-421311. 

2.  PNB Working capital limits are secured further by way of Personal Guarantee of Promoter Girish Ashok 

Kukreja, Ashok Kurkreja, Kavita Kukreja, Kanak Kukreja and Govindram Kukreja 

           
3 Navjeevan Bank (200 Lakhs) having below primary and collateral securities as follows: - 

Registered mortgage of Non-Agricultural plots of Land as- 

Survey no.8, Hissa no.5, Hissa no. 4, hissa no.9/A at village saravali, Taluka Bhiwandi, Dist Thane 

Also secured by personal guarantee of Directors 

 
4. *Navjeevan bank (175 Lakhs+75.11 Lakhs) having below primary and collateral securities as follows: - 

Hypothecation of Plant & Machinery- 48 looms & 3 wrapping machine 

Also secured by personal guarantee of Directors 

 
5. Axis Bank Ltd- 156 Lakhs sanctioned loan secured by personal property of directors: -Flat no. 1001, Building 

no.6, Mohan skyville, Mohan Altezza complex gan, Dhare Vasant valley road, Kalyan west, Thane 

6. Axis Bank Ltd- 150 Lakhs sanctioned loan secured by personal property of directors: -Flat no. 1001, Building 

no.6, Mohan skyville, Mohan Altezza complex gan, Vibgyor school road, Kalyan west, Thane 

 

 

 

 

 

 

 



 

 

 

 

(ii)   Unsecured Loans (Long Term) 

 

Name of Lender  Purpose  
 Sanctioned 

Amount  
 Rate of interest   Re-Payment Schedule    Moratorium  

 Outstanding amount 

as at (Amount in Rs. 

Lakhs)  

30th September, 2025 

From Directors & Relative of Director 

Girish Kukreja  Business Loan  1,000.00 NIL Long Term in nature  Not Applicable  122.82 

Girish Textiles (Prop - Ashok Kukreja)   Business Loan  1,000.00 NIL Long Term in nature Not Applicable  55.73 

Total 178.55 

Total (Secured + Unsecured) Indebtedness as on 30th September 2025 1,870.30 
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SECTION X- LEGAL AND OTHER INFORMATION  

 

OUTSTANDING LITIGATIONS AND MATERIAL DEVELOPMENTS  

 

Except as stated in this section, there are no:(i) criminal proceedings; (ii) actions by statutory or regulatory 

authorities; (iii) claims relating to direct and indirect taxes; (iv) disciplinary actions including penalties imposed 

by SEBI or stock exchanges against the Promoters in the last five financial years, including outstanding action; 

or (v) Material Litigation (as defined below); involving our Company, its Directors and Promoters.  

Our Board, in its meeting held on December 01, 2025 determined that outstanding legal proceedings involving 

the Company, its Directors or Promoters, other than criminal proceedings, statutory or regulatory actions and 

taxation matters, will be considered as material litigation (ñMaterial Litigationò) based on lower of threshold 

criteria as mentioned herein i.e.  

(i) if the aggregate amount involved in such individual litigation exceeds 2% of profit after tax of the 

Company, as per the last audited financial statements for full financial year or  

(ii)  Litigation where the value or expected impact in terms of value, exceeds the lower of the following: 

(a) Two percent of turnover, as per the latest annual restated financial statements of the issuer; or  

(b) Two percent of net worth, as per the latest annual restated financial statements of the issuer, except in 

case the arithmetic value of the net worth is negative; or  

(c) Five percent of the average of absolute value of profit or loss after tax, as per the last three annual 

restated financial statements of the issuer. 

(iii)  Where the monetary liability is not quantifiable or does not exceed the threshold mentioned in point (i) & 

(ii) above, but such litigations whose outcome would have a bearing on the business operations, prospects 

or reputation of our Company or (iii) any litigation involving our Group Companies which may have 

material impact on our Company. 

Notices received by Company, Promoters or Directors, as the case may be, from third parties (excluding 

statutory/regulatory authorities or notices threatening criminal action) shall, in any event, not be evaluated for 

materiality until such time that the Company / Directors / Promoters, as the case may be, are impleaded as parties 

in proceedings before any judicial forum. 

In addition to above, with regard to the Key Managerial Personnel and Senior Managerial personnel the 

Company has disclosed the following outstanding litigations:  

i All criminal proceedings.  

ii  All actions by statutory and / or regulatory authorities (including any notices sent by them);  

The Company has a policy for identification of Material Outstanding Dues to Creditors, in terms of the SEBI 

(ICDR) Regulations, 2018 as amended, for creditors where outstanding due to any one of them exceeds 5% of the 

Companyôs trade payables as per the last restated financial statements. 

A. LITIGATION INVOLVING THE COMPANY  

(a) Criminal proceedings against the Company  

As on the date of this Draft Prospectus, there are no outstanding criminal proceedings initiated against the 

Company. 

(b) Criminal proceedings filed by the Company  

As on the date of this Draft Prospectus, there are no outstanding criminal proceedings filed by the Company. 

(c) Material civil litigations filed against our Company 

1. Application No. 205/2023 titled ñChandan Mohan Achary V/s. Manisha Textiles Ltd. & Ors.ò filed 

before Labour Court, Thane under Industrial Dispute Act, 1947. This case involves Mr Chandan Mohan 

Achary, a former Mehata, against M/s Manisha Textiles Pvt. Ltd. and its directors Ashok and Girish 

Kukreja. The applicant claims he worked from September 2017 to September 2023, earning 21,000 per 

month, but was forced into 12-hour shifts while paid for only 8 hours, denied appointment letters, 

attendance cards, and privilege leave, and terminated when he demanded arrears. He seeks computation 

of benefits under Section 33C(2) of the Industrial Disputes Act, 1947, totaling 15,89,650 plus 24% 
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interest. The opponents deny employment and argue the claim is frivolous. The case is pending 

adjudication before Labour Court, Thane and next date of hearing is April 06, 2026. 

2. Application No. 21/2024 titled ñUday Yogendra Das V/s. Manisha Textiles Ltd. & Ors.ò filed before 

Labour Court, Thane under Industrial Dispute Act, 1947. This case involves a dispute between Mr Uday 

Yogendra Das, a former Powerloom Machine Operator, and M/s Manisha Textiles Pvt. Ltd. with its 

directors. The applicant alleges he worked from September 2018 to September 2023, was forced into 12-

hour shifts but paid only for 8 hours, denied appointment letters, attendance cards, and privilege leave, 

and terminated when he demanded arrears. He seeks computation of benefits under Section 33C(2) of 

the Industrial Disputes Act, 1947, claiming 11,16,550 towards overtime wages, bonus, and privilege 

leave, plus 24% interest. The case is pending adjudication before Labour Court, Thane and next date of 

hearing is April 20, 2026. 

(d) Material civil litigations filed by the Company 

1. Case No. Ref IDA 159/2024 titled ñManisha Textiles Ltd. & Ors. V/s. Uday Yogendra Dasò filed before 

Labour Court, Thane under section 10(1)(C) of Industrial Disputes Act, 1947. The company argues that 

the demand for reinstatement with back wages is not maintainable, denies any termination, and claims 

Uday left employment in October 2020 during the COVID period, not in September 2023 as alleged. 

They maintain the reference is premature and unsupported. In response, Uday asserts he was employed 

as a Machine Operator since September 2018, earning 17,640 per month, and that his services were 

illegally terminated on 27 September 2023 without due process. He seeks reinstatement with continuity 

of service and full back wages, while the employer disputes liability for reinstatement as well as for 

payment of claimed amount of 11,16,550. The case is pending adjudication before Labour Court, Thane 

and next date of hearing is April 06, 2026.. 

2. Case No. Ref IDA 168/2024 titled ñManisha Textiles Ltd. & Ors. V/s. Chandan Mohan Aacharyaò filed 

before Labour Court, Thane under section 10(1)(C) of Industrial Disputes Act, 1947 specifically through 

a reference under Section 10 read with Section 12(5) of the Act. The Deputy Commissioner of Labour, 

Thane, referred the matter to the Labour Court after conciliation proceedings failed. The issues framed 

include whether there was an employerïemployee relationship, whether the termination of the 

workmanôs services was illegal, and whether he is entitled to reinstatement with continuity of service 

and full back wages. The employer disputes liability for reinstatement as well as for payment of claimed 

amount of 11,16,550. The case is pending adjudication before Labour Court, Thane and next date of 

hearing is April 06, 2026. 

(e) Actions by statutory and regulatory authorities against the Company 

As on the date of this Draft Prospectus, there are no outstanding actions by statutory or regulatory authorities 

initiated against the Company. 

B. LITIGATIONS INVOLVING THE PROMOTERS AND DIRECTORS OF THE COMPANY  

(a) Criminal proceedings against the Promoters and Directors of the company 

As on the date of this Draft Prospectus, there are no outstanding criminal proceedings initiated against the 

Promoters and Directors of the company. 

(b) Criminal proceedings filed by the Promoters and Directors of the company  

As on the date of this Draft Prospectus, there no pending outstanding criminal proceedings initiated by the 

Promoters and Directors of the company. 

(c) Other pending material civil litigations against the Promoters and Directors of the company 

Promoter and Director ï Mr Girish Ashok Kukreja  

Girish Ashok Kukreja is also a party to the cases filed against the company in the following matters: 

i. Application No. 205/2023 titled ñChandan Mohan Acharye V/s. Manisha Textiles Ltd. & Ors.ò filed 

before Labour Court, Thane under The Industrial Dispute Act, 1947.  

ii.  Application No. 21/2024 titled ñUday Yogendra Das V/s. Manisha Textiles Ltd. & Ors.ò filed before 

Labour Court, Thane under The Industrial Dispute Act, 1947  

Promoter and Director ï Mr Ashok Govindram Kukreja  
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Ashok Govindram Kukreja is also a party to the cases filed against the company in the following matters: 

i. Application No. 205/2023 titled ñChandan Mohan Acharye V/s. Manisha Textiles Ltd. & Ors.ò filed before 

Labour Court, Thane under Industrial Dispute Act, 1947.  

ii.  Application No. 21/2024 titled ñUday Yogendra Das V/s. Manisha Textiles Ltd. & Ors.ò filed before 

Labour Court, Thane under Industrial Dispute Act, 1947  

For more details of these litigations refer the Section A titled óLitigations involving the Companyô of this 

Chapter. 

(d) Other pending material civil  litigations filed by the Promoters and Directors of the company 

Promoter and Director ï Mr Girish Ashok Kukreja  

Girish Ashok Kukreja is also a party to the cases filed by the company in the following matters: 

i. Case No. Ref IDA 159/2024 titled ñManisha Textiles Ltd. & Ors. V/s. Uday Yogendra Dasò filed before 

Labour Court, Thane under section 10(1)(C) of Industrial Disputes Act, 1947.  

ii.  Case No. Ref IDA 168/2024 titled ñManisha Textiles Ltd. & Ors. V/s. Chandan Mohan Aacharyaò filed 

before Labour Court, Thane under section 10(1)(C) of Industrial Disputes Act, 1947. . 

Promoter and Director ï Mr Ashok Kukreja  

Ashok Kukreja is also a party to the cases filed by the company in the following matters: 

i. Case No. Ref IDA 159/2024 titled ñManisha Textiles Ltd. & Ors. V/s. Uday Yogendra Dasò filed before 

Labour Court, Thane under section 10(1)(C) of Industrial Disputes Act, 1947. 

ii.  Case No. Ref IDA 168/2024 titled ñManisha Textiles Ltd. & Ors. V/s. Chandan Mohan Aacharyaò filed 

before Labour Court, Thane under section 10(1)(C) of Industrial Disputes Act, 1947.  

For more details of these litigations refer the Section A titled óLitigations involving the Companyô of this 

Chapter. 

(e) Actions by statutory and regulatory authorities against the Promoters and Directors of the company 

As on the date of this Draft Prospectus, there are no outstanding actions by statutory or regulatory authorities 

initiated against the Promoters and Directors. 

C. LITIGATIONS INVOLVING THE KEY MANAGERIAL PERSONNEL AND SENIOR 

MANAGERIAL PERSONNEL OF THE COMPANY  

(a) Criminal proceedings against the Key Managerial Personnel and Senior Managerial Personnel of the 

Company 

As on the date of this Draft Prospectus, there are no outstanding criminal proceedings initiated against the Key 

Managerial Personnel and Senior Managerial Personnel of the company. 

(b) Criminal proceedings filed by the Key Managerial Personnel and Senior Managerial Personnel of the 

Company  

As on the date of this Draft Prospectus, there no pending outstanding criminal proceedings initiated by the Key 

Managerial Personnel and Senior Managerial Personnel of the company. 

(c) Actions by statutory and regulatory authorities against the Key Managerial Personnel and Senior 

Managerial Personnel of the Company 

As on the date of this Draft Prospectus, there are no outstanding actions by statutory or regulatory authorities 

initiated against the Key Managerial Personnel and Senior Managerial Personnel. 

D. LITIGATIONS INVOLVING THE HOLDING/SUBSIDIARY/ GROUP COMPANIES OF THE 

COMPANY  

As on the date of this Draft Prospectus, the Company does not have any Holding/Subsidiary/ Group company. 
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E. CLAIMS RELATED TO DIRECT AND INDIRECT TAXES  

Nature of Proceedings Number of cases Amount involved* (Rs. in lakhs) 

Of the Company 

TDS default 4 0.15 

Indirect Tax (GST) 0 0.00 

Income Tax 0 0.00 

Of the Promoters and Directors 

Income Tax 1 0.02 

Total 5 0.17 

           *To the extent quantifiable 

F. AMOUNTS OWED TO SMALL SCALE UNDERTAKINGS AND OTHER CREDITORS:  

The Board of Directors of our Company considers dues exceeding 5% of our Companyôs total Trade payables as 

per Restated financial statements, payable to small scale undertakings and other creditors as material dues for our 

Company. The trade payables for the period ended September 30, 2025 were  821.47 Lakhs. Accordingly, a 

creditor has been considered ómaterialô if the amount due to such creditor exceeds  41.07 Lakhs. This materiality 

threshold has been approved by our Board of Directors pursuant to the resolution passed on December 1, 2025. 

Based on these criteria, details of outstanding dues owed as on September 30, 2025 by our Company on are set 

out below: 

 

(  in lakhs) 

Particulars No. of Creditors Amount 

Outstanding dues to material creditors  3  553.54 

Outstanding dues to micro, small and medium enterprise -  -  

Outstanding dues to other creditor 3  553.54  

Outstanding dues to other than material creditors  31  267.94 

Total Outstanding Dues 
 

34  821.47 

As certified by Peer Reviewed Auditor of our Company i.e., M/s. R K. Jagetiya & Co., Chartered Accountants by way of their 
certificate dated March 26, 2026. 

MATERIAL DEVELOPMENTS OCCURING AFTER LAST BALANCE SHEET DATE:  

Except as disclosed in Chapter titled ñManagementôs Discussion & Analysis of Financial Conditions & Results 

of Operationsò beginning on page 220 there have not arisen, since the date of the Restated Financial Information 

(i.e. September 30, 2025) disclosed in this Draft Prospectus, any circumstances which may materially and 

adversely affect, or are likely to affect, within the next 12 months, our operations, our profitability taken as a 

whole or the value of our assets or our ability to pay our liabilities. 

Other Confirmations  

There are no findings/ observations of SEBI or any other regulators in the past 5 years that are material, and which 

need to be disclosed or non-disclosure of which may have a bearing on the investment decision. Further, our 

Company has not received any findings/ observations from SEBI pursuant to the Issue, as on the date of this Draft 

Prospectus.   
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GOVERNMENT AND OTHER KEY APPROVALS  

 

We have received the necessary consents, licenses, permissions and approvals from the Government and various 

governmental agencies required for our present business (as applicable on date of this Draft Prospectus) and 

except as mentioned below, no further approvals are required for carrying on our present business. 

 

In view of the approvals listed below, we can undertake this Issue and our current/proposed business activities 

and no further major approvals from any governmental or regulatory authority or any other entity are required 

to be undertaken in respect of the Issue or to continue our business activities. It must be distinctly understood 

that, in granting these approvals, the Government of India does not take any responsibility for our financial 

soundness or for the correctness of any of the statements made or opinions expressed in this behalf. Unless 

otherwise stated, these approvals are all valid as of the date of this Draft Prospectus. 

 

The main objects clause of the Memorandum of Association and objects incidental to the main objects enable our 

Company to carry out its activities. The following are the details of licenses, permissions and approvals obtained 

by the Company under various Central and State Laws for carrying out its business: 

 

Approvals In Relation to Our Companyôs incorporation 

 

1. Certificate of Incorporation dated December 22, 2008 issued by the Assistant Registrar of Companies, 

Maharashtra, Mumbai, under the Companies Act, 1956 as ñMANISHA TEXTILES PRIVATE LIMITEDò 

(Company Identification no. U17120MH2008PTC189072) 

 

2. Fresh Certificate of incorporation dated June 09, 2025 issued by Central Processing Centre, on behalf of 

jurisdictional ROC, Maharashtra, Mumbai vide CIN U17120MH2008PLC189072 consequent upon conversion 

of the Company from Private limited to Limited company which was approved by shareholders of the Company 

at the EGM held on May 20, 2025 and consequent upon conversion the name of the company has changed from 

óManisha Textiles Private Limitedô to óManisha Textiles Limitedô  

 

Approvals in relation to the Issue 

 

Corporate Approvals 

 

1. Our Board of Directors has, pursuant to resolution passed at its meeting held on February 23, 2026 authorized 

the Issue, subject to the approval by the shareholders of our Company under section 62(1)(c) of the Companies 

Act, 2013. 

 

2. Our shareholders have, pursuant to a resolution dated February 24, 2026, under Section 62(1)(c) of the 

Companies Act, 2013, authorized the Issue. 

 

3. Our Board approved the Draft Prospectus pursuant to its resolution dated March 31, 2026. 

 

Approvals from Stock Exchange 

 

1. Our Company has received in- principle listing approval from the SME platform of BSE Limited dated [ǒ] 

for listing of Equity Shares issued pursuant to the issue. 

 

Other Approvals 

 

1. The Company has entered into a tripartite agreement dated September 30, 2025 with the Central Depository 

Services (India) Limited (CDSL) and the Registrar and Transfer Agent, who in this case is Kfin Technologies 

Limited, for the dematerialization of its shares. 

 

2. The Company has entered into an agreement dated August 29, 2025 with the National Securities Depository 

Limited (NSDL) and the Registrar and Transfer Agent, who in this case is Kfin Technologies Limited, for 

the dematerialization of its shares. 

 

3. The International Securities Identification Number (ISIN) of our Company is INE1BEG01015. 

Lendersô No Objection Certificate (ñNOCò): 
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Lendersô NOC for the Issue: 

 

1) A No Objection Certificate dated August 13, 2025 has been received from Nav Jeevan Co-op. Bank Ltd. 

2) A No Objection Certificate dated August 07, 2025 has been received from Punjab National Bank. 

 

 

APPROVALS / LICENSES / PERMISSIONS IN RELATION TO OUR BUSINESS:  

 

 

Tax Related Approvals  
 

S.

No 
Description 

Address of Place of 

Business / Premises 

Registration 

Number 

Issuing 

Authority  

Date of 

issue 

Date of 

Expiry  

1. 

Permanent 

Account Number 

(PAN) 

 

NA AAFCM8612

G 

Income Tax 

Department 

January 

21, 

2009; 

last 

amende

d 

Septem

ber 06, 

2025 

Valid 

till 

Cancell

ed 

2. 

Tax Deduction 

Account Number 

(TAN) 

Manisha Textiles Ltd, 

Plot No. 16A, Survey 

No. 6, H No. 8P, Gova 

MIDC Road, Saravalli 

Village, Bhiwandi- 

421302, Maharashtra 

PNEM13794

E 

Income Tax 

Department 

Septem

ber 07, 

2009; 

last 

amende

d July 

12, 

2025 

Valid 

till 

Cancell

ed 

3. GST Registration 
Certificate -
Maharashtra- 
covering 
registered office 
and Additional 
place of 187, 
Industrial Park, 
POR, Vadodara, 
Gujarat 

Manisha Textiles Ltd, 

Plot No. 16A, Sapna 

Industrial Compound, 

Survey No. 6, H No. 8P, 

Gova MIDC Road, 

Saravalli Village, 

Bhiwandi, Distt Thane- 

421302, Maharashtra 

27AAFCM86

12G1ZF 

Goods and 

Services Tax 

department 

July 28, 

2018, 

effectiv

e from 

July 01, 

2017; 

last 

amende

d 

October 

03, 

2025 

Valid 

till 

Cancell

ed 

6. Professional Tax 
Registration 
Certificate 
(Gujarat) 

# 27545276354

P 

# # Valid 

till 

Cancell

ed 

7. Professional Tax 
Enrolment 
Certificate 

# 99192024549

P*  

# # Valid 

till 

Cancell

ed 

 
# We confirm that though our company has taken the Professional tax registration as well as the Professional tax Enrolment certificate, 

however, we are not able to trace the PTEC and PTRC certificates as issued to us by the respective Government Authority under the 

Maharashtra State Tax on Professions, Trades, Callings and Employments Act, 1975. We further confirm that we are in complete 
compliance of the said law as on the date of this Draft Prospectus. 

*Department ID as per PTEC Challan (MTR Form No. 6) 
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Registrations related to Labour Laws: 

 

S.No

. 
Description Address 

Registration 

Number 

Issuing 

Authority  

Date of 

issue 

Date of 

Expiry  

1. Registration 

under 

Employeesô 

State Insurance 

Act (ESIC) 

Manisha Textiles Ltd, Plot 

No. 16A, Survey No. 6, H 

No. 8P, Gova MIDC Road, 

Saravalli Village, 

Bhiwandi- 421302, 

Maharashtra 

340000531400

00108 

Employeesô 

State Insurance 

Corporation, 

Sub-regional 

office Thane 

July 19, 

2010; last 

amended 

December 

2025* 

Valid 

till 

Cancell

ed 

2. Registration 

under the 

Employees 

Provident fund 

(EPF) 

Manisha Textiles Pvt Ltd, 

Plot No. 16A, Sapna 

Industrial Compound, 

Survey No. 6, H No. 8P, 

Gova MIDC Road, 

Saravalli Village, 

Bhiwandi, Distt Thane- 

421302, Maharashtra 

THTHA02051

24000 

Employees' 

Provident Fund 

Organization 

September 

28, 2012 

Valid 

till 

Cancell

ed 

3. Factory license 

for factory of the 

company 

situated at 

Survey No. 6, H 

No. 8P, Gova 

MIDC Road, 

Saravalli 

Village, 

Bhiwandi, Distt 

Thane- 421302, 

Maharashtra 

Manisha Textiles Ltd, 

Survey No. 6, Plot No. 

16A, H No. 8P, IDC 

Kalyan Bhiwandi Road, 

Sapna Industrial Estate, 

Saravalli Village, 

Bhiwandi, Thane- 421302, 

Maharashtra 

121701312400

0000 

Directorate of 

Industrial 

Safety & Health 

Mumbai 

November 

03, 2022; 

last 

amended 

January 

06, 2026 

Decem

ber 31, 

2030 

4. Fire NOC -Final 

Fire Safety 

Approval, for 

Existing factory 

of the company 

Manisha Textiles Ltd, 

Survey No. 6, H No. 8P, 

Saravalli Village, Taluka 

Bhiwandi- Distt Thane, 

Maharashtra 

MFS/51/2025/

488 

Directorate of 

Maharashtra 

Fire & 

Emergency 

Services, 

Government of 

Maharashtra, 

Mumbai 

December 

24, 2025 

Valid 

till 

cancelle

d 

5. Fire NOC- 

Provisional for 

new Factory of 

the company 

Manisha Textiles Pvt 

Limited, Survey No. 8, H. 

No. 4(P), 5(P), 9/A(P), 

Saravali Village,  Tal. 

Bhiwandi, Dist. Thane-

421302 

MFS/PRO/KO

N/05012025/7

7 

Directorate of 

Maharashtra 

Fire Services, 

Santacruz (E), 

Mumbai 

January 

05, 2025 

Valid 

till 

compan

y 

complet

es the 

pre-

require

ment 

for 

issue of 

final 

Fire 

NOC 

 

 

6. Udyam 

Registration- 

Category Small-

Manufacturing 

Manisha Textiles Ltd, Plot 

No. 16A, Sapna Industrial 

Estate, Survey No. 6, H 

No. 8P, Gova MIDC Road, 

Saravali Village, 

Bhiwandi, Distt Thane- 

UDYAM -

MH-33-

0013292 

Ministry of 

Micro small and 

medium 

enterprises 

September 

21, 2020; 

last 

amended 

July 08, 

2025 

Valid 

till 

cancelle

d 



252 

                                                                                                                           

 

S.No

. 
Description Address 

Registration 

Number 

Issuing 

Authority  

Date of 

issue 

Date of 

Expiry  

421302, Maharashtra 

7. Registration as 

Principal 

Employer under 

Contract Labour 

(Regulation and 

Abolition) 

Act,1970 

Manisha Textiles Ltd, Plot 

No. 16A, Sapna Industrial 

Compound, Survey No. 6, 

H No. 8P, Gova MIDC 

Road, Saravalli Village, 

Bhiwandi, Distt Thane- 

421302, Maharashtra 

241020071002

7177 

Office of the 

Asst. 

Commissioner 

of Labour, 

Bhiwandi  

Last 

renewed 

January 

22, 2026 

Decem

ber 31, 

2026 

*Change in name of company has been effected in December 2025 as per screenshot of the ESI login provided 

by the company. 

 

Environmental laws Approvals: 

 

S.No

. 
Description Address 

Registration/ 

License 

Number 

Issuing 

Authority  

Date of 

issue 

Date of 

Expiry  

1. Maharashtra 

PCB Approval- 

Green Category- 

Consent to 

Operate for 

existing factory 

of the company 

Manisha Textiles Ltd, Plot 

No. 16A, Sapna Industrial 

Compound, Survey No. 6, 

H No. 8P, Gova MIDC 

Road, Saravalli Village, 

Bhiwandi, Distt Thane- 

421302, Maharashtra 

0000251373/C

R/2507002002 

Sub-regional 

office, 

Maharashtra 

Pollution 

Control Board, 

Kalyan 

Last 

Amended 

November 

28, 2025 

Septem

ber 30, 

2028 

2. Maharashtra 

PCB Approval- 

Consent to 

Establish -

Green- SSI 

[New Factory] 

Manisha Textiles Limited 

Plot No. 16-A, Survey No. 

8, H. No. 4(P), 5(P), 

9/A(P), Sapna Industrial 

Compound, Saravali 

Village, Gova MIDC 

Road, Tal. Bhiwandi, Dist. 

Thane-421302 

GREEN/S.S.I 

(G34)/ Rev. 

GREEN/I.S./(

181) 

No:- 

Format1.0/SR

O/UAN 

No.000025650

9/CE/2510001

517 

Sub-regional 

office, 

Maharashtra 

Pollution 

Control Board, 

Kalyan 

October 

16, 2025 

Commi

ssionin

g of the 

Unit or 

5 years, 

w.e. is 

earlier 

 

Business Related Approvals: 

 

S.No

. 
Description Address 

Registration/ 

License 

Number 

Issuing 

Authority  

Date of 

issue 

Date of 

Expiry  

1. Legal entity 

Identifier 

Manisha Textiles Ltd, Plot 

No. 16A, Sapna Industrial 

Compound, Survey No. 6, 

H No. 8P, Gova MIDC 

Road, Saravalli Village, 

Bhiwandi, Distt Thane- 

421302, Maharashtra 

9845004594C

C0O668784 

Legal Entity 

Identifier India 

Limited 

June 23, 

2021 last 

amended 

October 

09, 2025  

June 

23, 

2026 

3. Calibration 

Certificates for 

weighing scales  

M/s Manisha Textiles#, 

Plot No. 16A, Sapna 

Industrial Compound, 

Survey No. 6, H No. 8P, 

Gova MIDC Road, 

Saravalli Village, 

Bhiwandi, Distt Thane- 

421302, Maharashtra 

LCR No. 

CLM0917220

1 

Inspector of 

Legal 

Metrology, 

Bhiwandi 4 

March 28, 

2025 

March 

27, 

2026 

#The calibration certificates for the weighing scales are in the name of the erstwhile partnership firm, M/s 

Manisha Textiles, as these machines were originally purchased and registered under that entity. Manisha 
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Textiles Limited after incorporation has acquired these machines and is using them for its business and 

accordingly the certificates still reflect the name of the earlier entity. 

 

Certifications taken by the Company: 

 

S.No

. 
Description Address 

Certificate 

Number 

Issuing 

Authority  

Date of 

issue 

Date of 

Expiry  

1. ISO 9001:2015 

Certification for Quality 

Management System for 

Manufacturing of Grey 

Fabric and Trading of 

Yarn 

Manisha Textiles Pvt 

Ltd, Plot No. 16A, 

Sapna Industrial 

Estate, Survey No. 6, 

H No. 8P, Gova 

MIDC Road, Saravali 

Village, Bhiwandi, 

Distt Thane- 421302, 

Maharashtra 

E2025052449

1 

Director 

(Certification) 

Royal 

Assessments 

Pvt Ltd 

May 27, 

2025 

May 

26, 

2028 

 

Intellectual Property 

 

Trademarks registered/Objected/Abandoned in the name of our company:  

 

S. No 
Brand Name/Logo 

Trademark  
Class 

Application 

number 

and Date 

Owner 
Used 

Since 
Authority  Current Status 

1. 
 

Device mark 

24 

7106014 

dated July 

08, 2025 

Manisha 

Textiles 

Ltd 

August 

26, 

2009 

Registrar 

of Trade 

marks 

Formalities Chk 

pass  

 

Domain Name 

 

S.No Domain Name  Registry Domain ID 

Registrant 

Name,  IANA 

ID  

Creation 

Date 

Registry 

Expiry 

Date 

1. Manishatextiles.in D0A980E3B80A64DEFBCE9492F06C70817-

IN 

GoDaddy.com, 

LLC, IANA 

ID: 146 

May 13, 

2025 

May 13, 

2026 

 

LICENSES/REGISTRATIONS  APPLIED FOR:  

S. No. 

Description Address of 

Premises 

Authority 

to which 

application 

made 

Date of 

Applicatio

n 

Acknowledge

ment no. 

Current Status 

1 

Trademark 

application -

application 

for change of 

name 

Plot No. 16A, Sapna 

Industrial Compound, 

Survey No. 6, H No. 

8P, Gova MIDC 

Road, Saravalli 

Village, Bhiwandi, 

Distt Thane- 421302, 

Maharashtra 

Online 

application 

to TM 

registry 

Mumbai 

July 08, 

2025 

08072500630

67 

Pending 

2 

PF 

Registration 

for 

amendment 

of new name 

of the 

company 

Manisha Textiles Pvt 
Ltd, Plot No. 16A, 
Sapna Industrial 

Compound, Survey 
No. 6, H No. 8P, 

Gova MIDC Road, 
Saravali Village, 
Bhiwandi, Distt 
Thane- 421302, 

Maharashtra 

Regional 

Provident 

Fund 

Commission

er, Thane 

November 

19, 2025 

Receipted 

copy of 

request letter 

from 

Department 

dated 

November 19, 

2025 

Pending 
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S. No. 

Description Address of 

Premises 

Authority 

to which 

application 

made 

Date of 

Applicatio

n 

Acknowledge

ment no. 

Current Status 

3 

Principal 

Employer 

Registration 

for 

amendment 

of names of 

Contractors 

of the 

company 

 
Plot No. 16A, Sapna 
Industrial Compound, 
Survey No. 6, H No. 

8P, Gova MIDC 
Road, Saravali 

Village, Bhiwandi, 
Distt Thane- 421302, 

Maharashtra 

Office of the 

Assistant 

Commission

ar of Labour 

,Bhiwandi 

March 25, 

2026 

13582260005

323 

Pending 

4 

Change of 

name in 

Professional 

Tax 

registration 

certificate of 

the company 

# Professional 

Tax officer, 

Thane 

January 23, 

2026 

N.A. Pending 

# We are not able to trace the PTRC certificates as issued to us by the respective Government Authority under the Maharashtra State Tax 
on Professions, Trades, Callings and Employments Act, 1975. 

 

LICENSES/REGISTRATIONS  TO BE APPLIED FOR:  

S. No. 

Description Purpose  Authority to which 

application to be 

made 

Stage when required 

1. 

Change of name in 

Professional Tax Enrolment 

certificate of the company 

For updating the 

records of the 

Professional tax 

department with the 

new name and address 

of the company 

Professional Tax 

officer, Thane 

Immediate 

2. 

Change of name in ISO 

9001:2015 Certification for 

Quality Management System 

for Manufacturing of Grey 

Fabric and Trading of Yarn 

For updating the 

certificate with the 

new name of the 

company 

N.A. Immediate 

 

In addition to above licenses and approvals and except as stated in this chapter, it is hereby mentioned that no 

application has been made for license / approvals required by the Company and no approval is pending in respect 

of any such application made with any of the authorities except that for change of name of the Company pursuant 

to change of its constitution from Private Limited to Public Limited. 
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OTHER REGULATORY AND STATUTORY DISCLOSURES 

 

AUTHORITY FOR THE ISSUE  

 

Corporate Approvals 

1. Our Board of Directors has, pursuant to resolution passed at its meeting held on February 23, 2026 authorized 

the Issue, subject to the approval by the shareholders of our Company under section 62(1) (c) of the 

Companies Act, 2013. 

 

2. Our shareholders have, pursuant to a resolution dated February 24, 2026, under Section 62(1) (c) of the 

Companies Act, 2013, authorized the Issue. 

 

3. Our Board approved the Draft Prospectus pursuant to its resolution dated March 31, 2026. 

 

Approvals from Stock Exchange 

1. Our Company has received in- principle listing approval from the SME platform of BSE Limited dated [ǒ] 

for listing of Equity Shares issued pursuant to the issue. 

 

AUTHORISATION BY THE SELLING SHAREHOLDERS  

 

There are no selling shareholders and, consequently, no authorisations from any selling shareholders are applicable 

as on the date of this draft prospectus. 

 

PROHIBITION BY SEBI OR OTHER GOVERNMENTAL AUTHORITIES  

 

Our Company, Promoters, members of the Promoter Group, Directors, or persons in control of the Promoters or 

the Company are not prohibited from accessing the capital market or debarred from buying, selling or dealing in 

securities under any order or direction passed by SEBI or any securities market regulator in any other jurisdiction 

or any other authority/court on the date of this Draft Prospectus. 

 

The companies, with which Promoters, Directors or persons in control of our Company were or are associated as 

Promoters, directors or persons in control have not been prohibited from accessing or operating in capital markets 

under any order or direction passed by SEBI or any other regulatory or governmental authority 

 

PROHIBITION BY RBI OR OTHER GOVERNMENTAL AUTHORITIES  

 

Neither our Company nor our Promoters, nor Promoter Group, nor our Directors have been identified as a wilful 

defaulter or fraudulent borrowers, as defined in SEBI ICDR Regulations or by the RBI or other governmental 

authority and there has been no violation of any securities law committed by any of them in the past and no such 

proceedings are pending against any of them except as details provided under chapter titled ñOutstanding 

Litigations and Material Developmentsò beginning on page245 of this Draft Prospectus. 

 

CONFIRMATIONS  

 

¶ None of our Directors are associated with the securities market and there has been no action taken by the 

SEBI against the Directors or any other entity with which our Directors are associated as Promoter or Director. 

 

¶ Neither our Promoters, nor Promoter Group, nor any of our Director is declared as Fugitive Economic 

Offender. 

 

COMPLIANCE WITH THE COMPANIES (SIGNIFICANT BENEFICIAL OWNERSHIP) RULES, 2018  

 

Under the SBO Rules certain persons who are ósignificant beneficial ownersô, are required to intimate their 

beneficial holdings to our Company in Form BEN-1. As on date of Draft Prospectus, there are no such significant 

beneficial owners in our Company.  
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ELIGIBILITY FOR THE ISSUE  

 

Our Company is eligible for the Issue in accordance with Regulation 229(2) and other provisions of Chapter IX 

of the SEBI (ICDR) Regulations 2018 as we are an unlisted company and are eligible for the Initial Public Offer 

in accordance with Regulation 229 (2) of the SEBI ICDR Regulations as we are an Issuer whose post Issue paid-

up capital is more than ten crore rupees and up to twenty-five crore rupees and can Issue Equity Shares to the 

public and propose to list the same on the SME Platform of BSE Limited (ñBSE SMEò). 

 

As per Regulation 229(3) of the SEBI (ICDR) Regulations, 2018, our Company satisfies track record and / or 

other eligibility conditions of SME Platform of BSE Limited (ñBSE SMEò) in accordance with the Restated 

Financial Statements, prepared in accordance with the Companies Act, 2013 and restated in accordance with the 

SEBI ICDR Regulations, as stated below: 

 

a) Our Company was originally incorporated as ñManisha Textiles Private Limitedò on December 22nd, 2008 

under the Companies Act, 1956 with the Registrar of Companies. Subsequently, the Company was converted 

into a Public Limited Company and consequently the name of the Company was changed from ñManisha 

Textiles Private Limitedò to ñManisha Textiles Limitedò vide a fresh certificate of incorporation consequent 

upon conversion from private company to public company dated June 09, 2025 issued by the Registrar of 

Companies, CPC, bearing CIN U17120MH2008PLC189072. 

 

b) The post issue paid up capital of the company will be less than 25 Crores. 

 

c) As per the Restated Financial Statements, our Company has net worth at least 1 Cr for 2 preceding full 

financial years depicted as follows: 

(  in Lakhs) 

Particulars As on March 31, 2025 As on March 31, 2024 As on March 31, 2023 

Net Worth  1,633.62   744.18   415.55  

 

d) Based on the Restated Financial Statements, Companyôs Net Tangible Assets for the full financial year ended 

March 31, 2025 was more than  3 Crores and the working is given below: 

(  in Lakhs) 

Particulars March 31, 2025 

Net Worth 1,633.62 

Less: Intangible Assets - 

Net Tangible Assets 1,633.62 

 

e) Our Company was incorporated on December 22, 2008 and has a track record of 10 (ten) years. 

 

f) The Company has operating profits (earnings before interest, depreciation and tax) of  1 crore from 

operations for at least two out of three previous financial years preceding the application date as per the 

Restated Financial Statements, details as below: 

(  in Lakhs) 

Particulars For the year ended 

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

Profit Before Tax  1,193.62   441.71   159.19  

Add: Finance Cost  177.85   138.99   135.73  

Add: Depreciation 31.15 30.33 32.31 

Less: Other Income excluding 

recovery of provision of 

doubtful debts 

85.80 80.28 39.10 

Add: Other Non-Operating 

Expenses 
9.9 0.0 0.0 

EBITDA  1,326.70 530.75 288.13 

 

g) The Leverage ratio (Total Debts to Equity) of the Company as on September 30, 2025 was 0.79:1 which is 

less than the limit of 3:1. The working is given below: 

(  in Lakhs) 

Particulars September 30, 2025 

Total Debt (A) 1,870.30 
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Particulars September 30, 2025 

Net worth (B) 2,363.89 

Debt-Equity Ratio (A / B) 0.79 

 

h) We are not proposing any Offer for Sale (OFS) by any selling shareholder in this Draft Prospectus.  

 

i) We are not proposing any Repayment of Loan from Promoter, Promoter Group or any related party, from 

the Issue proceeds, whether directly or indirectly. 

 

j) The Company has not been referred to the Board for Industrial and Financial Reconstruction (BIFR) or no 

proceedings have been admitted under Insolvency and Bankruptcy Code against the issuer and Promoting 

companies; 

 

k) There is no winding up petition against the Company that has been admitted by the Court or a liquidator has 

not been appointed of competent Jurisdiction against the Company. 

 

l) Our Company has ensured that none of the merchant bankers involved in the IPO have instances of any of 

their IPO draft offer documents filed with the BSE being returned in the past 6 months from the date of 

application. 

 

m) The Company confirms that there is no material regulatory or disciplinary action by a stock exchange or 

regulatory authority in the past one year in respect of promoter, Group Companies, companies promoted by 

the promoter of the Company 

 

n) The Company further confirms that the Promoters or directors are not the promoters or directors (other than 

independent directors) of compulsory delisted companies by the Exchange and neither they are the promoters 

or directors of such companies on which the consequences of compulsory delisting is applicable/attracted or 

companies that are suspended from trading on account of noncompliance. 

 

o) The Company confirms that none of the Director of the Company is disqualified/ debarred by any of the 

Regulatory Authority.  

 

p) There are no litigations record against the applicant, promoters/promoting company(ies), group companies, 

companies & promoted by the promoters/promoting company(ies) except as stated in the section titled 

ñOutstanding Litigation and Material Developmentsò of the offer document. 

 

q) Company has a functional website i.e. https://www.manishatextiles.in/       

 

r) The application for listing of the equity shares of our company has not been rejected by the BSE in last 6 

complete months. 

 

s) There has been no change in the promoters of the company in preceding one year from date of filing the 

application to BSE for listing under SME segment 

 

t) 100% of the Promoterôs shareholding in the Company is in Dematerialized form. 

 

u) The Company confirms that there has not been any change in its name in last 1 year, except conversion from 

Private Limited to Limited. 

 

As per Regulation 230 (1) of the SEBI ICDR Regulations, our Company has ensured that: 

 

 The Draft Prospectus is being filed with BSE and our Company has made an application to BSE for listing 

of its Equity Shares on the SME platform of BSE Limited. BSE is the Designated Stock Exchange. 

 

 To facilitate trading in demat securities; the Company had signed the following tripartite agreements with 

the Depositories and the Registrar and Share Transfer Agent: 

 

a. Tripartite agreement dated August 29, 2025, with NSDL, our Company and Registrar to the Issue; 

b. Tripartite agreement dated September 30, 2025, with CDSL, our Company and Registrar to the 

https://www.manishatextiles.in/
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Issue; 

c. The Companyôs shares bear an ISIN: INE1BEG01015 

 

 The entire pre-issue capital of our Company has fully paid-up Equity Shares and the Equity Shares 

proposed to be issued pursuant to this IPO will be fully paid-up. 

 

 The entire Equity Shareholding held by the Promoters and Promoter Group as on the date of DP is in 

dematerialised form.  

 

Our Company confirms that it will ensure compliance with the conditions specified in Regulation 230 (2) of the 

SEBI ICDR Regulations, to the extent applicable. 

 

Further, our Company confirms that it is not ineligible to make the Issue in terms of Regulation 228 of the SEBI 

ICDR Regulations, to the extent applicable. The details of our compliance with Regulation 228 of the SEBI ICDR 

Regulations are as follows: 

 

A. Neither our Company nor our Promoters, members of our Promoter Group or our Directors are debarred from 

accessing the capital markets by the SEBI. 

 

B. None of our Promoters or Directors is Promoter or Directors of companies which are debarred from accessing 

the capital markets by the SEBI. 

 

C. Neither our Company nor our Promoters or Directors is a wilful defaulter or Fraudulent Borrower. 

 

D. None of our Promoters or Directors has been declared as a fugitive economic offender under Economic 

Offenders Act, 2018. 

 

We further confirm that: 

 

1. We shall be complying with all the other requirements as laid down for such Issue under Chapter IX of SEBI 

(ICDR) Regulations and subsequent circulars and guidelines issued by SEBI and the Stock Exchange. 

 

2. In accordance with Regulation 260 of the SEBI (ICDR) Regulations, this Issue will be 100% underwritten 

and that the Lead Manager to the Issue shall underwrite minimum 15% of the Total Issue Size. For further 

details pertaining to said underwriting please refer to section titled ñGeneral Informationò beginning on 

page 71 of this Draft Prospectus.  

 

3. In accordance with Regulation 268 of the SEBI (ICDR) Regulations, we shall ensure that the total number 

of proposed allottees in the Issue shall be greater than or Equal to two hundred (200), otherwise, the entire 

application money will be unblocked forthwith. 

 

4. In terms of Regulation 246 of the SEBI (ICDR) Regulations, 2018, our Company shall ensure that the Lead 

Manager files a copy of the Prospectus with the Securities and Exchange Board of India immediately upon 

filing the same with the Registrar of Companies. Further, the Lead Manager shall submit the due diligence 

certificate in the prescribed format along with the site visit report and additional confirmations, as applicable, 

to the SME Exchange(s) at the time of filing the draft offer document. Additionally, a soft copy of the 

Prospectus and the abridged prospectus shall also be furnished to SEBI. 

 

Further, in terms of Regulation 246(2), SEBI shall not issue observation on the offer document. 

 

5. In terms of Regulation 246(3) of the SEBI (ICDR) Regulations, we shall ensure that our Lead Manager 

submits a due-diligence certificate along with the draft offer document to the SME Exchange(s), where the 

specified securities are proposed to be listed. 

 

6. In accordance with Regulation 247(1) of the SEBI (ICDR) Regulations, 2018, the Draft Offer Document 

filed with the SME Exchange shall be made available to the public for comments, if any, for a period of at 

least twenty-one days from the date of filing, by hosting it along with the Draft Abridged Prospectus on the 

websites of the issuer, the SME Exchange where the specified securities are proposed to be listed, and the 

lead manager(s) associated with the issue.  
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Further, in terms of Regulation 247(2) of the SEBI (ICDR) Regulations, 2018, the issuer will , within two 

working days of filing the Draft Offer Document with the SME Exchange, make a public announcement in 

one English national daily newspaper with wide circulation, one Hindi national daily newspaper with wide 

circulation, and one regional language newspaper with wide circulation at the place where the registered 

office of the issuer is situated, disclosing the fact of filing of the Draft Offer Document with the SME 

Exchange and inviting the public to provide their comments to the SME Exchange, the issuer, or the lead 

manager(s) in respect of the disclosures made in the Draft Offer Document. 

 

Further, in terms of Regulation 247(3) of the SEBI (ICDR) Regulations, 2018, the lead manager(s) will , after 

the expiry of the period stipulated in sub-regulation (1), file with the SME Exchange the details of the 

comments received by them or the issuer from the public on the Draft Offer Document during such period, 

along with the consequential changes, if any, required to be made in the Draft Offer Document. 

 

Further, in terms of Regulation 247(4) of the SEBI (ICDR) Regulations, 2018, the issuer and the lead 

manager(s) will ensure that the Offer Documents and the Abridged Prospectus are hosted on the websites as 

required under these regulations, and that their contents are the same as the versions filed with the Registrar 

of Companies, the Board, and the SME Exchange(s). 

 

Further, in terms of Regulation 247(5) of the SEBI (ICDR) Regulations, 2018, the lead manager(s) and the 

SME Exchange(s) shall provide copies of the Offer Document to the public, as and when requested, and may 

charge a reasonable sum for providing such copies. 

 

7. In accordance with Regulation 261(1) of the SEBI (ICDR) Regulations, we hereby confirm that we will enter 

into an agreement with the Lead Manager and with Market Maker to ensure compulsory Market Making for 

a minimum period of three (3) years from the date of listing of Equity Shares on the SME Platform of BSE 

Limited (ñBSE SMEò). For further details of the arrangement of market making please refer to section titled 

ñGeneral Informationò beginning on page 71of this Draft Prospectus.  

 
DISCLAIMER CLAUSE OF SEBI  

 

IT IS TO BE DISTINCTLY UNDERSTOOD THAT SUBMISSION OF DRAFT ISSUE DOCUMENT/ 

ISSUE DOCUMENT TO THE SECURITIES AND EXCHANGE BOARD OF INDIA (SEBI) SHOULD 

NOT IN ANY WAY BE DEEMED OR CONSTRUED THAT THE SAME HAS BEEN CLEARED OR 

APPROVED BY SEBI. SEBI DOES NOT TAKE ANY RESPONSIBILITY EITHER FOR THE 

FINANCIAL SOUNDNESS OF ANY SCHEME OR THE PROJECT FOR WHICH THE ISSUE IS 

PROPOSED TO BE MADE OR FOR THE CORRECTNESS OF THE STATEMENTS MADE OR 

OPINIONS EXPRESSED IN THE DRAFT ISSUE DOCUMENT/ ISSUE DOCUMENT. THE LEAD 

MANAG ER, RAREVER FINANCIAL ADVISORS PRIVATE LIMITED HAS CERTIFIED THAT THE 

DISCLOSURES MADE IN THE DRAFT ISSUE DOCUMENT/ ISSUE DOCUMENT ARE GENERALLY 

ADEQUATE AND ARE IN CONFORMITY WITH THE SEBI (ISSUE OF CAPITAL AND 

DISCLOSURE REQUIREMENTS) REGULATIONS, 2018 I N FORCE FOR THE TIME BEING. THIS 

REQUIREMENT IS TO FACILITATE INVESTORS TO TAKE AN INFORMED DECISION FOR 

MAKING INVESTMENT IN THE PROPOSED ISSUE.  

 

IT SHOULD ALSO BE CLEARLY UNDERSTOOD THAT WHILE THE ISSUER IS PRIMARILY 

RESPONSIBLE FOR THE CORRECTNESS, ADEQUACY AND DISCLOSURE OF ALL RELEVANT 

INFORMATION IN THE DRAFT ISSUE DOCUMENT/ ISSUE DOCUMENT, THE LEAD MANAGER, 

RAREVER FINANCIAL ADVISORS PRIVATE L IMITED IS EXPECTED TO EXERCISE DUE 

DILIGENCE TO ENSURE THAT THE ISSUER DISCHARGES ITS RESPONSIBILITY 

ADEQUATELY IN THIS BEHALF AND TOWARDS THIS PURPOSE, THE LEAD MANAGER, 

RAREVER FINANCIAL ADVISORS PRIVATE LIMITED, HAS FURNISHED TO SEBI A DUE 

DILIGENCE CERTIFICATE DATED MARCH 31, 2026. IN THE FORMAT PRESCRIBED UNDER 

SCHEDULE V(A) OF THE SEBI (ISSUE OF CAPITAL AND DISCLOSURE REQUIREMENTS) 

REGULATIONS, 2018.  

 

THE FILING OF THIS DRAFT ISSUE DOCUMENT/ISSUE DOCUMENT DOES NOT, HOWEVER, 

ABSOLVE OUR COMPANY FROM ANY LIABILITIES UNDER THE COMPANIES ACT, 2013 OR 
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FROM THE REQUIREMENT OF OBTAINING SUCH STATUTORY AND/ OR OTHER 

CLEARANCES AS MAY BE REQUIRED FOR THE PURPOSE OF THE PROPOSED ISSUE. SEBI 

FURTHER RESERVES THE RIGHT TO TAKE UP AT ANY POINT OF TIME, WITH THE LEAD 

MANAGER ANY IRREGULARITIES OR LAPSES IN THE D RAFT PROSPECUS/ PROSPECTUS. 

 

ALL APPLICABLE LEGAL REQUIREMENTS PERTAINING TO THIS ISSUE WILL BE COMPLIED 

WITH AT THE TIME OF FILING OF THE PROSPECTUS WITH THE REGISTRAR OF 

COMPANIES, JAIPUR IN TERMS OF SECTION 26 OF THE ACT, 2013.  

 

CAUTION - DISCLAIMER FROM OUR COMPANY AND THE LEAD MANAGER (ñLMò) 

 

Our Company and the Lead Manager accepts no responsibility for statements made otherwise than in the Draft 

Prospectus / Prospectus or in the advertisements or any other material issued by or at our instance and anyone 

placing reliance on any other source of information, including our website, www.manishatextiles.in  would be 

doing so at his or her own risk. 

 

The Lead Manager accepts no responsibility, save to the limited extent as provided in the Issue Agreement entered 

between the Lead Manager and our Company and the Underwriting Agreement to be entered into between our 

Company, Lead Manager and Underwriter, and the Market Making Agreement to be entered into among our 

Company, Lead Manager and Market Maker. 

 

All information will be made available by our Company and the Lead Manager to the public and investors at large 

and no selective or additional information would be available for a section of the investors in any manner 

whatsoever including at road show presentations, in research or sales reports, at collection centres or elsewhere. 

Neither our Company nor any member of the Syndicate shall be liable to the Applicants for any failure in 

uploading the Applications, due to faults in any software or hardware system, or otherwise; the blocking of 

Application Amount in the ASBA Account on receipt of instructions from the Sponsor Bank on account of any 

errors, omissions or noncompliance by various parties involved in, or any other fault, malfunctioning or 

breakdown in, or otherwise, in the UPI Mechanism. 

 

The Lead Manager and their respective associates and affiliates may engage in transactions with, and perform 

services for, our Company, our subsidiary, our Promoter Group, Group Entities, or our affiliates or associates in 

the ordinary course of business and have engaged, or may in future engage, in commercial banking and investment 

banking transactions with our Company, our Promoter Group, Group Entities, and our affiliates or associates, for 

which they have received and may in future receive compensation. 

 

COMPLIANCE WITH PART A OF SCHEDULE VI OF THE SEBI ICDR REGULATIONS AND 

AMENDMENTS THERETO  

 

Our Company is in compliance with the provisions specified in Part A of Schedule VI of the SEBI ICDR 

Regulations and amendments thereto. No exemption from eligibility norms has been sought under Regulation 300 

of the SEBI ICDR Regulations, with respect to the Issue. 

 

DISCLAIMER IN RESPECT OF JURISDICTION  

 

This Issue is being made in India to persons resident in India (including Indian nationals resident in India who are 

competent to contract under the Indian Contract Act, 1872, HUFs, companies, corporate bodies and societies 

registered under applicable laws in India and authorized to invest in equity shares, Indian Mutual Funds registered 

with SEBI, Indian financial institutions, commercial banks, regional rural banks, co-operative banks (subject to 

permission from the RBI), trusts under the applicable trust laws and who are authorized under their respective 

constitutions to hold and invest in equity shares, public financial institutions as specified under Section 2(72) of 

the Companies Act 2013, State Industrial Development Corporations, Provident Funds (subject to applicable law), 

National Investment Fund, Insurance Funds set up and managed by army, navy or air force of Union of India, 

Insurance Funds set up and managed by the Department of Posts, GoI, systemically important NBFCs registered 

with the RBI, Venture Capital Funds, Permitted Insurance Companies and Pension Funds, permitted non-residents 

http://www.manishatextiles.in/
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including Eligible NRIs, AIFs, FPIs registered with SEBI and QIBs. This Draft Prospectus does not, however, 

constitute an issue to sell or an invitation to subscribe to Equity Shares issued hereby, in any jurisdiction to any 

person to whom it is unlawful to make an offer or invitation in such jurisdiction. Any person into whose possession 

this Draft Prospectus comes is required to inform himself or herself about, and to observe, any such restrictions. 

Any dispute arising out of this Issue will be subject to the jurisdiction of appropriate court(s) at Jodhpur, Rajasthan, 

India only. 

 

This Draft Prospectus does not constitute an offer to sell or a solicitation to buy Equity Shares in any jurisdiction 

where such offer or solicitation is unlawful or requires prior regulatory action. The Equity Shares may only be 

offered or sold, and this Draft Prospectus may only be circulated, in compliance with the applicable laws of the 

relevant jurisdiction. Delivery of this Draft Prospectus or sale of Equity Shares pursuant to it does not imply that 

there has been no change in the Companyôs affairs since the date of this Draft Prospectus, or that the information 

herein remains accurate after that date. 

 

DISCLAIMER CLAUSE UNDER RULE 144A OF THE U.S. SECURITIES ACT, 1993 

 

The Equity Shares have not been and will not be registered under the U.S. Securities Act 1933, as amended (the 

"Securities Act") or any state securities laws in the United States and may not be offered or sold within the United 

States or to, or for the account or benefit of, "U.S. persons" (as defined in Regulations of the Securities Act), 

except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the 

Securities Act. Accordingly, the Equity Shares will be offered and sold (i) in the United States only to ñqualified 

institutional buyersò, as defined in Rule 144A of the Securities Act, and (ii) outside the United States in offshore 

transactions in reliance on Regulation S under the Securities Act and in compliance with the applicable laws of 

the jurisdiction where those offers and sales occur. 

 

Accordingly, the Equity Shares are being offered and sold only outside the United States in offshore 

transactions in compliance with Regulations under the Securities Act and the applicable laws of the 

jurisdictions where those offers and sales occur. 

 

The Equity Shares have not been, and will not be, registered, listed or otherwise qualified in any other jurisdiction 

outside India and may not be offered or sold, and applications may not be made by persons in any such jurisdiction, 

except in compliance with the applicable laws of such jurisdiction. Further, each applicant, wherever requires, 

agrees that such applicant will not sell or transfer any Equity Share or create any economic interest therein, 

including any off-shore derivative instruments, such as participatory notes, issued against the Equity Shares or 

any similar security, other than pursuant to an exemption from, or in a transaction not subject to, the registration 

requirements of the Securities Act and in compliance with applicable laws and legislations in each jurisdiction, 

including India. 

 

DISCLAIMER CLAUSE OF THE SME PLATFORM OF BSE LIMITED  

 

As required, a copy of the Draft Prospectus shall be submitted to the BSE SME. The Disclaimer Clause as 

intimated by the BSE SME to us, post scrutiny of the Draft Prospectus, shall be included in the Prospectus prior 

to the filing with RoC.  

 

FILING OF DRAFT ABRIDGHED PROSPECTUS, DRAFT PROSPECTUS/PROSPECTUS WITH THE 

BOARD AND THE REGISTRAR OF COMPANIES  

The Draft Prospectus, Draft Abridged Prospectus and Prospectus shall be filed with the SME Platform of BSE (the 

ñBSEò) at Phiroze Jeejeebhoy Towers Dalal Street Mumbai- 400001. 

 

As per Regulation 247(1) of the SEBI (ICDR) Regulations, 2018 (ñSEBI ICDRò), the Draft Prospectus filed with 

BSE will be made public for comments, if any, for a period of at least twenty-one days from the date of filing the 

Draft Prospectus, by hosting it along with the draft abridged prospectus on our Companyôs website, BSE SMEôs 

website and Lead Managerôs website. 

 

In accordance with Regulation 247(2) of the SEBI ICDR, our Company shall, within two working days of filing 
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the Draft Prospectus with BSE SME Exchange, make a public announcement in one English national daily 

newspaper with wide circulation, one Hindi national daily newspaper with wide circulation and one regional 

language newspaper with wide circulation at the place where the registered office of our Company is situated 

disclosing the fact of filing of the Draft Prospectus with BSE SME and inviting the public to provide their 

comments to the BSE SME Exchange, our Company or the Lead Manager in respect of the disclosures made in 

this Draft Prospectus. 

 

The lead manager shall, after expiry of the period stipulated in Regulation 247(3) of the SEBI ICDR, file with the 

exchange, details of the comments received by them or the issuer from the public, on the draft offer document, 

during that period and the consequential changes, if any, that are required to be made in the draft offer document.  

 

Further, in terms of Regulation 246(1) of the SEBI (ICDR) Regulations, 2018, a copy of the Prospectus shall be 

filed with the Board (SEBI) through the Lead Manager, immediately upon filing of the offer document with the 

Registrar of Companies. However, as per Regulation 246(2) of the SEBI (ICDR) Regulations, 2018, the Board 

(SEBI) shall not issue any observation on the offer document. 

 

In terms of Regulation 246(5) of the SEBI (ICDR) Regulations, 2018, a copy of the Prospectus and the abridged 

prospectus shall also be furnished to the Board in a soft copy. 

 

A copy of the Prospectus shall be filed electronically with the SEBI through the SEBI intermediary portal at 

https://siportal.sebi.gov.in in terms of the circular (No. SEBI/HO/CFD/DIL1/CIR/P/2018/011) dated January 19, 

2018 issued by the SEBI and with the Designated Stock Exchanges. 

A copy of Draft Prospectus and the Draft Abridged prospectus will be available on website of the company 

www.manishatextiles.in, Lead Manager  www.rarever.in and stock exchange www.bseindia.com. 

 

A copy of the Prospectus along with the material contracts and documents required to be filed under Section 26 of 

the Companies Act, 2013 will be delivered to the Registrar of Companies, Mumbai situated at 100, Everest, Marine 

Drive, Netaji Subhash Chandra Bose Rd, Dhus wadi, Churchgate, Mumbai-400002, Maharashtra, India at least (3) 

three working days prior from the date of opening of the Issue and the same will also be available on the website 

of the company www.manishatextiles.in, for inspection. 

 

LISTING  

 

Application will be made to the SME Platform of BSE Limited for obtaining permission to deal in and for an 

official quotation of our Equity Shares. BSE SME is the Designated Stock Exchange, with which the Basis of 

Allotment will be finalized for the issue. 

 

The SME Platform of BSE Limited has given its in-principle approval for using its name in our Issue Documents 

for listing our shares on the SME Platform of BSE Limited vide its letter dated [ǒ]. 

 

If the permissions to deal in and for an official quotation of our Equity Shares are not granted by the BSE SME, 

our Company shall refund through verifiable means the entire monies received within the prescribed time of 

receipt of intimation from stock exchanges rejecting the application for listing of specified securities, and if any 

such money is not repaid within the prescribed time after the company becomes liable to repay it the company 

and every director of the company who is an officer in default shall, on and from the expiry of the prescribed time, 

be jointly and severally liable to repay that money with interest at the rate of fifteen per cent per annum. 

 

Our Company will ensure that all steps for completion of necessary formalities for listing and commencement of 

trading at the BSE SME mentioned above are taken within three (3) Working Days from the Issue Closing Date. 

 

IMPERSONATION  

 

Attention of the Applicants is specifically drawn to the provisions of sub-section (1) of Section 38 of the 

Companies Act, 2013 which is reproduced below: 

 

ñAny person who:  

 

http://www.manishatextiles.in,/
http://www.rarever.in/
http://www.bseindia.com/
http://www.manishatextiles.in,/
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(a). makes or abets making of an application in a fictitious name to a company for acquiring, or subscribing for, 

its securities,; or  

 

(b). makes or abets making of multiple applications to a company in different names or in different combinations 

of his name or surname for acquiring or subscribing for its securities; or  

 

(c). Otherwise induces directly or indirectly a company to allot, or register any transfer of, securities to him, or to 

any other person in a fictitious name, shall be liable for action under section 447.ò  

 

The liability prescribed under Section 447 of the Companies Act, 2013 - any person who is found to be guilty of 

fraud involving an amount of at least 10 (Ten) Lakh rupees or 1% (One per cent.) of the turnover of the company, 

whichever is lower shall be punishable with imprisonment for a term which shall not be less than 6 (Six) months 

but which may extend to 10 (Ten) years (provided that where the fraud involves public interest, such term shall 

not be less than 3 (Three) years) and shall also be liable to fine which shall not be less than the amount involved 

in the fraud, but which may extend to 3 (Three) times the amount involved in the fraud.  

 

Provided further that where the fraud involves an amount less than 10 (Ten) Lakh rupees or 1% (One per cent.) 

of the turnover of the company, whichever is lower, and does not involve public interest, any person guilty of 

such fraud shall be punishable with imprisonment for a term which may extend to 5 (Five) years or with fine 

which may extend to 50 (Fifty) Lakh rupees or with both. 

 

CONSENTS 

 

Consents in writing of: (a) Directors, the Promoters, the Company Secretary & Compliance Officer, Chief 

Financial Officer, Senior Management Personnel (SMP), Statutory Auditors, Peer Review Auditors, Banker to the 

Company and (b) Lead Manager, Registrar to the Issue, the Syndicate Members*, Bankers to the Issue/Escrow 

Bank*, Public Issue Account Bank(s)*, Sponsor Bank(s)* and Refund Bank(s)*, Underwriter*, Market Maker*, 

Banker to the Issue*, and Legal Advisor to the Issue, to act in their respective capacities have been obtained and 

shall be filed along with a copy of the Prospectus with the RoC, as required under Sections 26 of the Companies 

Act, 2013 and such consents shall not be withdrawn up to the time of delivery of the Draft Prospectus for 

registration with the RoC. Our Peer Review Auditor have given their written consent to the inclusion of their 

report in the form and context in which it appears in this Draft Prospectus and such consent and report shall not 

be withdrawn up to the time of Prospectus. 

 

* The aforesaid will be appointed prior to filing the Prospectus and their consents as above would be obtained 

prior to the filing of the Prospectus. 

 

In accordance with the Companies Act, 2013 and the SEBI ICDR Regulations, our Peer Review Auditor, M/s. 

R.K Jagetiya & Co, Chartered Accountants, have provided their written consent to the inclusion of their (1) 

Examination Report on Restated Financial Statements dated March 26, 2026, (2) Restated Financial Statements 

dated March 26, 2026 and (3) Report on Statement of Possible Tax Benefits dated March 26, 2026, which may be 

available to the Company and its shareholders, included in this Draft Prospectus in the form and context in which 

they appear therein and such consents and reports have not been withdrawn up to the time of filing of Prospectus. 

 

EXPERTS OPINION 

 

Except as stated below, our Company has not obtained any expert opinions: 

d. Our Company has received written consent from the Statutory and Peer Review Auditor namely, M/s. R K 

Jagetiya & Co, Chartered Accountants, to include their name as required under Section 26(1)(a)(v) of the 

Companies Act, 2013 in this Draft Prospectus and as ñExpertò as defined under section 2(38) of the 

Companies Act, 2013 in respect to their Report on Restated Financial Statements dated March 26, 2026 and 

Report on Statement of Tax Benefits dated March 26, 2026 and issued by them, included in this Draft 

Prospectus and such consent has not been withdrawn as on the date of this Draft Prospectus. 

 

e. Our Company has received written consent dated February 07, 2026 from the Independent Chartered 

Engineer, namely Garg and Associates represented by Mr Rajul Garg  (Registration number: M-1707846), 
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to include their name in this Draft Prospectus and as an expert as defined under Section 2(38) of the 

Companies Act, 2013, to the extent and in their capacity as an Independent Chartered Engineer, in relation 

to his Certificate dated February 07, 2026 certifying the capacity utilisation of our manufacturing facilities 

and other relevant information and such consent has not been withdrawn as on the date of this Draft 

Prospectus. 

 

f. Our Company has received written consent dated January 16, 2026 from the Independent Agency, namely 

Infomerics Analytics and Research Private Limited (Corporate Identification Number: 

U74999DL2020PTC369018), to include their name in this Draft Prospectus as an expert as defined under 

Section 2(38) of the Companies Act, 2013, to the extent and in their capacity as an Independent Agency, in 

relation to the Report dated January 16, 2026 providing industry report and such consent has not been 

withdrawn as on the date of this Draft Prospectus. However, the term ñexpertò shall not be construed to mean 

an ñexpertò as defined under the U.S. Securities Act. 

 

PARTICULARS REGARDING PUBLIC OR RIGHTS ISSUES DURING THE LAST 5 (FIVE) YEARS 

AND PERFORMANCE VIS -À-VIS OBJECTS 

 

Our Company has not made any previous public or rights issue during the last 5 (Five) years preceding the date 

of this Draft Prospectus. 

 

PREVIOUS ISSUES OF EQUITY SHARES OTHERWISE THAN FOR CASH 

 

For a detailed description, please refer to section ñCapital Structureò on page81 

 

COMMISSION OR BROKERAGE ON PREVIOUS ISSUES IN PREVIOUS FIVE YEARS  

 

Since this is the initial public offering of our Companyôs Equity Shares, no sum has been paid or has been payable 

as commission or brokerage for subscribing to or procuring or agreeing to procure public subscription for any of 

the Equity Shares in the 5 (Five) years preceding the date of this Draft Prospectus. 

 

CAPITAL ISSUE DURING THE PREVIOUS THREE YEARS BY OUR COMPANY, LISTED GROUP 

COMPANIES, SUBSIDIARIES AND ASSOCIATES 

 

Except as disclosed in ñCapital Structureò on page 81, our Company has not made any capital issues in the last 

three years preceding the date of this Draft Prospectus. 

 

Further, our company does not have any listed Group Companies/ Subsidiaries/ Associates, hence issue of capital 

during the last three years is not applicable. 

 

PERFORMANCE VIS -À-VIS OBJECTS ï PUBLIC / RIGHTS ISSUE OF OUR COMPANY  

 

As on the date of this Draft Prospectus, our Company does not have any listed promoters, group companies, 

subsidiaries or associates. Accordingly, the disclosure on Performance vis-à-vis Objects is not applicable.  

  

STOCK MARKET DATA OF THE EQUITY SHARES  

 

This being the initial public offering of the Equity Shares of our Company, the Equity Shares are not listed on any 

stock exchange as on the date of this Draft Prospectus, and accordingly, no stock market data is available for the 

Equity Shares. 

 

PERFORMANCE VIS -À-VIS OBJECTS ï PUBLIC/RIGHTS ISSUE OF OUR LISTED 

SUBSIDIARIES/PROMOTERS 

 

Our Company does not have any subsidiary company and our Promoters are natural persons (individuals). 

Accordingly, the disclosure on Performance vis-à-vis Objects is not applicable.  
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STATEMENT ON PRICE INFORMATION OF PAST ISSUES HANDLED BY RAREVER FINANCIAL 

ADVISORS PRIVATE LIMITED  

 

A. Rarever Financial Advisors Private Limited 

 

1. Price Information on Past Issues handled by Lead Manager 

Sr. 

No. 

Financial 

Year 

Issue Name Issue Size 

(  in 

lakhs) 

Issue 

Price 

( ) 

Listing 

date 

Opening 

Price on 

Listing 

Date ( ) 

+/-% Change 

in Closing 

Price, [+/-% 

Change in 

Closing 

Benchmark]-

30thCalendar 

Days from the 

Listing Day 

+/-% Change 

in Closing 

Price, [+/-% 

Change in 

Closing 

Benchmark]-

90thCalendar 

Days from the 

Listing Day 

+/-% Change 

in Closing 

Price, [+/-% 

Change in 

Closing 

Benchmark]-

180thCalendar 

Days from the 

Listing Day 

SME Board 

1. 2025-

26 

Influx 

Healthtech 

Limited 

5,856.7

7 

96 June 

25, 

2025 

132.5 (+ 23.18%), 

(- 1.62%) 

(+ 45.01%), 

(- 0.30%) 

(+ 79.08%), 

(+3.67%)  

Main Board 

1. None 

 

*Notes:  

1. The BSE SENSEX and CNX NIFTY are considered as the Benchmark Index.  

2. Price on BSE/NSE are considered for all the above calculations.  

3. In case 30th, 90th and 180th day is not a trading day, closing price of the previous trading day has been 

considered.  

4. In case 30th, 90th and 180th day, scripts are not traded then the last trading price has been considered.  

5. Designated Stock Exchange as disclosed by the respective Issuer at the time of the issue has been considered 

for disclosing the price information. 

 

As per SEBI Circular No. CIR/CFD/DIL/7/2015 dated October 30, 2015, the above table should reflect maximum 

10 issues (Initial Public Offers) managed by the Lead Manager. Hence, disclosure pertaining to recent 10 issues 

handled by the Lead Manager are provided. 

 

2. Summary statement of price information of past public issues handled by Rarever Financial Advisors 

Private Limited 

 

 

Financial 

Year 

 

Total 

no. of 

IPOs* 

 

Total 

Funds 

Raised  

(  In 

lakhs) 

Nos. of IPOs trading 

at discount- 30th 

calendar 

days from listing 

Nos. of IPOs trading 

at premium- 30th 

calendar days from 

listing 

Nos. of IPOs trading 

at discount- 180th 

calendar days from 

listing 

Nos. of IPOs trading 

at premium- 180th 

calendar days from 

listing 

Over 

50% 

Between 

25-50% 

Less 

than 

25% 

Over 

50% 

Between 

25-50% 

Less 

than 

25% 

Over 

50% 

Between 

25-50% 

Less 

than 

25% 

Over 

50% 

Between 

25-50% 

Less 

than 

25% 

SME IPOs 

2025-26 1 5,856.77 NA NA NA NA NA 1 NA NA NA NA NA NA 

Main Board IPOs  

NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA 

 

 

TRACK RECORD OF PAST ISSUES HANDLED BY LEAD MANAGER  
 

For details regarding track record of the Lead Manager to the Issue as specified in the Circular reference no. 

CIR/MIRSD/1/2012 dated January 10, 2012 issued by the SEBI, please refer the website of the Lead Manager at 

www.rarever.in. 

 
 

 

http://www.rarever.in/
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MECHANISM FOR REDRESSAL OF INVESTOR GRIEVANCES  

 

The Registrar Agreement provides for retention of records with the Registrar to the Issue for a minimum period 

of eight years from the date of listing and commencement of trading of the Equity Shares on the Stock Exchanges, 

in order to enable the investors to approach the Registrar to the Issue for redressal of their grievances. The Registrar 

to the Issue shall obtain the required information from the Self Certified Syndicate Banks (ñSCSBsò) for 

addressing any clarifications or grievances of application supported by blocked amount (ñASBAò) Bidders. 

 

Bidders can contact the Company Secretary and Compliance Officer, the LM and/or the Registrar to the 

Issue in case of any pre-Issue or post-Issue related problems such as non-receipt of letters of Allotment, 

non-credit of Allotted Equity Shares in the respective beneficiary account, non-receipt of refund orders or 

non-receipt of funds by electronic mode, etc. For all Issue related queries and for redressal of complaints, 

Bidders may also write to the LM , in the manner provided below. 

 

All Issue related grievances, other than of Anchor Investors, may be addressed to the Registrar to the Issue with a 

copy to the relevant Designated Intermediary, with whom the Bid cum Application Form was submitted giving 

full details such as name of the sole or First Bidder, Bid cum Application Form number, Bidderôs DP ID, Client 

ID, Unified Payments Interface Identity (ñUPI IDò), Permanent Account Number (ñPANò), address of Bidder, 

number of the Equity Shares applied for, ASBA Account number in which the amount equivalent to the Bid 

Amount was blocked or the UPI ID (for UPI Bidders who make the payment of Bid Amount through the UPI 

Mechanism), date of Bid cum Application Form and the name and address of the relevant Designated Intermediary 

where the Bid was submitted. Further, the Bidder shall enclose the Acknowledgment Slip or the application 

number from the Designated Intermediary in addition to the documents or information mentioned hereinabove. 

 

For Issue-related grievances, investors may contact the LM, details of which are given in ñGeneral Informationò 

on page 71 of this Draft Prospectus. 

 

All Issue-related grievances of the Anchor Investors may be addressed to the Registrar to the Issue, giving full 

details such as the name of the sole or first bidder, Anchor Investor Application Form number, Biddersô DP ID, 

Client ID, PAN, date of the Anchor Investor Application Form, address of the Bidder, number of the Equity Shares 

applied for, Bid Amount paid on submission of the Anchor Investor Application Form and the name and address 

of the LM where the Anchor Investor Application Form was submitted by the Anchor Investor. 

 

In case of any delay in unblocking of amounts in the ASBA Accounts exceeding two Working Days from the 

Bid/Issue Closing Date, the Bidder shall be compensated at a uniform rate of 100 per day for the entire duration 

of delay exceeding two Working Days from the Bid / Issue Closing Date by the intermediary responsible for 

causing such delay in unblocking. The LM shall, in its sole discretion, identify and fix the liability on such 

intermediary or entity responsible for such delay in unblocking. 

 

Pursuant to the SEBI Master Circular for Issue of Capital and Disclosure Requirements bearing reference number 

SEBI/HO/CFD/PoD 2/P/CIR/2026/00012 dated March 12, 2026 (ñMarch 2026 Master Circularò), read with 

SEBI/HO/CFD/PoD 2/P/CIR/2023/00094 dated June 21, 2023 (ñJune 2023 Master Circularò) and 

SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021 (ñMarch 2021 Circularò), SEBI has mandated 

comprehensive measures to strengthen investor protection under the UPI mechanism. These provisions require 

Designated Intermediaries/SCSBs to issue UPI mandates within one working day of bid submission, ensure 

unblocking of funds within four working days in cases of partial allotment or non allotment, and comply with 

enhanced monitoring and reporting obligations imposed on Stock Exchanges and Depositories. Lead Managers 

and Exchanges are required to submit periodic compliance reports on UPI mandate performance, while investor 

grievance redressal has been tightened with stricter resolution timelines and escalation procedures. These measures 

collectively aim to address systemic delays in mandate receipt, failures in unblocking of funds, and to ensure 

timely, transparent handling of investor applications in public issues. 

 

In terms of SEBI ICDR Master Circular issued by the SEBI, any ASBA Bidder whose Bid has not been considered 

for Allotment, due to failure on the part of any SCSB, shall have the option to seek redressal of the same by the 

concerned SCSB within three months of the date of listing of the Equity Shares. SCSBs are required to resolve 

these complaints within 15 days, failing which the concerned SCSB would have to pay interest at the rate of 15% 

per annum for any delay beyond this period of 15 days. Further, in terms of SEBI circular no. 

SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022, the payment of processing fees to the SCSBs shall be 

undertaken pursuant to an application made by the SCSBs to the LM, and such application shall be made only 

after (i) unblocking of application amounts for each application received by the SCSB has been fully completed, 
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and (ii) applicable compensation relating to investor complaints has been paid by the SCSB.  

 

The following compensation mechanism shall be applicable for investor grievances in relation to Bids made 

through the UPI Mechanism, for which the relevant SCSBs shall be liable to compensate the investor: 

 

 Scenario  Compensation amount  Compensation period 

Delayed unblock for cancelled / 

withdrawn / deleted applications 

100 per day or 15% per annum of 

the Bid Amount, whichever is 

higher 

From the date on which the request for 

cancellation / withdrawal / deletion is 

placed on the bidding platform of the 

Stock Exchanges till the date of actual 

unblock 

Blocking of multiple amounts for 

the same Bid made through the UPI 

Mechanism 

1.Instantly revoke the blocked 

funds other than the original 

application amount; and 

 2. 100 per day or 15% per annum 

of the total cumulative blocked 

amount except the original Bid 

Amount, whichever is higher 

From the date on which multiple 

amounts were blocked till the date of 

actual unblock 

Blocking more amount than the Bid 

Amount 

1. Instantly revoke the difference 

amount, i.e., the blocked amount 

less the Bid Amount; and 

2. 100 per day or 15% per annum 

of the difference amount, 

whichever is higher 

From the date on which the funds to 

the excess of the Bid Amount were 

blocked till the date of actual unblock 

Delayed unblock for non ï Allotted/ 

partially Allotted applications 

100 per day or 15% per annum of 

the Bid Amount, whichever is 

higher 

From the Working Day subsequent to 

the finalisation of the Basis of 

Allotment till the date of actual 

unblock 

 

Further, in the event there are any delays in resolving the investor grievance beyond the date of receipt of the 

complaint from the investor, for each day delayed, the LM shall be liable to compensate the investor 100 per day 

or 15% per annum of the Bid Amount, whichever is higher. The compensation shall be payable for the period 

ranging from the day on which the investor grievance is received till the date of actual unblock. 

 

All grievances relating to Bids submitted with Registered Brokers, may be addressed to the Stock Exchanges, with 

a copy to the Registrar to the Issue. 

 

DISPOSAL OF INVESTOR GRIEVANCES BY OUR COMPANY  

 

Our Company estimates that the average time required by our Company or the Registrar to the Issue for the 

redressal of routine investor grievances shall be Ten (10) Working Days from the date of receipt of the complaint. 

In case of complaints that are not routine or where external agencies are involved, our Company will seek to 

redress these complaints as expeditiously as possible. 

 

Our Company has constituted Stakeholders Relationship Committee in the meeting of our Board of Directors held 

on June 19, 2025. For further details on the Stakeholders Relationship Committee, please refer to section titled 

ñOur Managementò beginning on page 189 of this Draft Prospectus. 

 

The members of the Stakeholdersô Relationship Committee are: 

 

Name of the Directors Designation Nature of Directorship 

 Kavita Ashok Kukreja Chairman Non-Executive Director 

 Ashish Bakliwal Member Independent Director 

 Girish Ashok Kukreja Member Chairman-cum-Managing Director 

 

The Company Secretary of our Company shall serve as the secretary of the Stakeholdersô Relationship Committee. 

 

Our Company has appointed Kapila Shardul Tikke as the Company Secretary & Compliance Officer to redress 

complaints, if any, of the investors participating in the Issue. Contact details for our Company Secretary and 
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Compliance Officer are as follows: 

 
Ms. Kapila Shardul Tikke 
 Address: C/o. MANISHA TEXTILES LIMITED  

 Sapna Industrial Compound, Plot No 16A, Survey No 6, 

 House No 8 P, Gova MIDC Road, 

 Vill age Saravali, 

 Bhiwandi-421302 Maharashtra, India  

 Telephone: +91 8956683412 

Email: cs@manishatextiles.in 

Website:  www.manishatextiles.in  

 

Investors can contact the Compliance Officer or the Registrar in case of any pre-Issue or post-Issue related 

problems such as non-receipt of letters of allocation, credit of allotted Equity Shares in the respective beneficiary 

account etc. 

 

Pursuant to the press release no. PR. No. 85/2011 dated June 08, 2011, SEBI has launched a centralized web-based 

complaints redress system ñSCORESò. This would enable investors to lodge and follow up their complaints and 

track the status of redressal of such complaints from anywhere. For more details, investors are requested to visit 

the website www.scores.gov.in 

 

STATUS OF INVESTOR COMPLAINTS  

 

We confirm that we have not received any investor complaint during the three years preceding the date of this 

Draft Prospectus and hence there are no pending investor complaints as on the date of this Draft Prospectus. 

 

DISPOSAL OF INVESTOR GRIEVANCES BY LISTED COMPANIES UNDER THE SAME 

MANAGEMENT AS OUR COMPANY OR OUR LISTED SUBSIDIARIES:  

 

We do not have any listed company under the same management or subsidiary company. 

 

Further, our Company has constituted a Stakeholdersô Relationship Committee, which is responsible for review 

and redressal of grievances of the security holders of our Company. For details, see ñOur Managementò on page 

189 of this Draft Prospectus. 

 

OTHER CONFIRMATIONS  

 

Any person connected with the Issue will not offer any incentive, whether direct or indirect, in any manner, 

whether in cash or kind or services or otherwise to any person for making an application in the Issue, except for 

fees or commission for services rendered in relation to the Issue. 

 

OUTSTANDING DEBENTURES OR BONDS AND REDEEMABLE PREFERENCE SHARES AND 

OTHER INSTRUMENTS  

 

There are no outstanding debentures or bonds or redeemable preference shares and other instruments issued by 

the Company as on the date of this Draft Prospectus 

 

CAPITALIZATION OF RESERVES OR PROFITS DURING LAST 5 (FIVE) YEARS  

 

Except as disclosed under chapter titled ñCapital Structureò on page 81, our Company has not capitalized 

Reserves or Profits during last five years. 

 

REVALUATION OF ASSETS DURING THE LAST FIVE (5) YEARS  

 

Our Company has not revalued its assets during the last five years 

 

http://www.manishatextiles.in/
http://www.scores.gov.in/
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EXEMPTION FROM COMPLYING WITH ANY PROVISIONS OF SECURITIES LAWS, IF ANY, 

GRANTED BY SEBI  

 

Our Company has not made any application under Regulation 300 of the SEBI ICDR Regulations for seeking an 

exemption from complying with any provisions of securities laws by SEBI as on the date of this Draft Prospectus. 
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SECTION XI - ISSUE INFORMATION  

 

TERMS OF THE ISSUE 

 

The Equity Shares being Allotted pursuant to this Issue shall be subject to the provisions of the Companies Act, 

SEBI ICDR Regulations, SEBI Listing Regulations, SCRA, SCRR, our Memorandum of Association and Articles 

of Association, the terms of this Draft Prospectus, the draft abridged prospectus Prospectus, Application Form, 

any Revision Form, the Confirmation of Allocation Note (ñCANò) / Allotment Advice and other terms and 

conditions as may be incorporated in the Allotment Advice and other documents / certificates that may be executed 

in respect of the Issue. The Equity Shares shall also be subject to laws as applicable, guidelines, rules, 

notifications and regulations relating to the issue of capital and listing and trading of securities issued from time 

to time by SEBI, the Government of India, the Stock Exchange(s), the RBI, RoC and / or other authorities, as in 

force on the date of the Issue and to the extent applicable or such other conditions as may be prescribed by the 

SEBI, the RBI, the Government of India, the Stock Exchange(s), the RoC and / or any other authorities while 

granting its approval for the Issue.  

 

Please note that, in terms of Regulation 256 of the SEBI ICDR Regulations read with SEBI Circular No. 

CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 and the SEBI (Issue of Capital and Disclosure 

Requirements) Regulations, 2018, all the investors applying in a public Issue shall use only Application Supported 

by Blocked Amount (ASBA) process for application providing details of the bank account which will be blocked 

by the Self Certified Syndicate Banks (SCSBs) for the same. Further, SEBI through its UPI Circular No. 

SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1, 2018 read with its circular no. 

SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 2019 and circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/76 

dated June 28, 2019, circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019 and circular no. 

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

SEBI/HO/CFD/DIL2/CIR/P/2020/50 dated March 30, 2020 (together, the ñUPI Circularò) in relation to 

clarifications on streamlining the process of public issue of equity shares and convertibles it has proposed to  

introduced an alternate payment mechanism using Unified Payments Interface (ñUPIò) and consequent reduction 

in timelines for listing in a phased manner. SEBI circular no. SEBI/HO/CFD/TPD1/CIR/P/2023/140 dated August 

9, 2023, Phase III has been notified, and accordingly the revised the timeline of T+3 days (i.e., the time duration 

from public issue closure to listing of be 3 Working Days) has been made applicable in two phases i.e., (i) 

voluntary for all public issues opening on or after September 1, 2023; and (ii) mandatory on or after December 

1, 2023 (ñUPI Phase IIIò). 

 

 Further vide the said circular Registrar to the Issue and Depository Participants have been also authorized to 

collect the Application forms. Investor may visit the official website of the concerned for any information on 

operational utilization of this facility of form collection by the Registrar to the Issue and Depository Participants 

as and when the same is made available. 

 

AUTHORITY FOR THE PRESENT ISSUE  

 

The Issue of up-to 56,00,000 Equity Shares has been authorized by the Board of Directors vide a resolution passed 

at its meeting held on February 23, 2026 subject to the approval of shareholders through a special resolution to 

be passed pursuant to section 62 (1) (c) of the Companies Act, 2013. The shareholders have authorized the Issue 

by a special resolution in accordance with Section 62 (1) (c) of the Companies Act, 2013 passed at the Extra-

Ordinary General Meeting of the Company held on February 24, 2026. 

 

THE ISSUE 

 

The Issue comprises a Fresh Issue of up to 56,00,000 Equity Shares by our Company. Expenses for the Issue 

shall be borne our Company in the manner specified in ñObjects of the Issueò beginning on page 98. 
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RANKING OF EQUITY SHARES  

 

The Equity Shares being issued shall be subject to the provisions of the Companies Act 2013, our 

Memorandum and Articles of Association and shall rank pari-passu in all respects with the existing Equity 

Shares including in respect of the rights to receive dividends and other corporate benefits, if any, declared 

by us after the date of Allotment. For further details, please see the section titled "Main Provisions of Articles 

of Associationò beginning on page 323 

 

MODE OF PAYMENT OF DIVIDEND  

 

The declaration and payment of dividend will be as per the provisions of Companies Act, 2013, the Articles of 

Association, the provision of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 

and any other rules, regulations or guidelines as may be issued by the Government of India in connection thereto 

and as recommended by the Board of Directors and approved by the Shareholders at their discretion and will 

depend on a number of factors, including but not limited to earnings, capital requirements and overall financial 

condition of our Company. We shall pay dividend, if declared, to our Shareholders as per the provisions of the 

Companies Act and our Articles of Association. Further Interim Dividend (if any, declared) will be approved 

by the Board of Directors. For further details, see ñDividend Policyò and ñMain Provisions of the Article of 

Associationò on page 216 and 323 respectively. 

 

FACE VALUE AND ISSUE PRICE AND PUBLIC ANNOUNCEMENT  

 

The face value of each Equity Share is  10 and the Issue Price is  [ǒ] per Equity Share. The Issue Price is 

determined by our Company in consultation with the Lead Manager and is justified under the Section titled, 

ñBasis for Issue Priceò beginning on page of 116 this draft prospectus. At any given point of time, there shall be 

only one denomination of Equity Shares, unless otherwise permitted by law. 

 

Our Company shall after filing this Draft Prospectus with the designated stock exchange, i.e. SME Platform of 

BSE Limited in our case, within two working days make a public announcement in [ǒ] edition of [ǒ] (a widely 

circulated English daily national newspaper) and [ǒ] edition of [ǒ] (a widely circulated Hindi national daily 

newspaper and [ǒ] edition of [ǒ] (Marathi being the local language of Bhiwandi, Thane, Maharashtra, where our 

Registered Office is located), disclosing the fact of filing of this Draft Prospectus with the SME Platform of BSE 

Limited, and inviting public comments to SME Platform of BSE Limited, our Company and the Lead Manager. 

 

COMPLIANCE WITH SEBI (ICDR) REGULATIONS, 2018  

 

Our Company shall comply with all requirements of the SEBI (ICDR) Regulations as amended from time to time 

 

COMPLIANCE WITH DISCLOSURE AND ACCOUNTING NORMS  

 

Our Company shall comply with all disclosure and accounting norms as specified by SEBI from time to time. 

 

RIGHTS OF THE EQUITY SHAREHOLDERS  

 

Subject to applicable laws, rules, regulations and guidelines and the Articles of Association, the Equity 

shareholders shall have the following rights: 

 

¶ Right to receive dividend, if declared; 

¶ Right to receive Annual Reports and notices to members; 

¶ Right to attend general meetings and exercise voting rights, unless prohibited by law; 

¶ Right to vote on a poll either in person or by proxy; and e-voting, in accordance with the provisions of 

the Companies Act; 

¶ Right to receive offer for rights shares and be allotted bonus shares, if announced; 

¶ Right to receive surplus on liquidation subject to any statutory and preferential claim being satisfied; 
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¶ Right of free transferability of their Equity Shares, subject to applicable law, including any RBI rules 

and regulations; and 

¶ Such other rights, as may be available to a shareholder of a listed public limited company under the 

Companies Act, 2013, the terms of the SEBI Listing Regulations, and the Memorandum and Articles of 

Association of our Company. 

 

For a detailed description of the provisions of the Articles of Association relating to voting rights, dividend, 

forfeiture and lien and/or consolidation/splitting, please refer to the chapter titled ñMain Provisions of the 

Articles of Associationò beginning on 323. 

 

ALLOTMENT ONLY IN DEMATERIALISED FORM  

 

In terms of Section 29 of the Companies Act 2013 and in compliance with the provisions of the Depositories Act, 

1996 and the regulations made there under, the Equity Shares shall be allotted only in dematerialized form. As 

per the existing SEBI (ICDR) Regulations, 2018, the trading of the Equity Shares shall only be in dematerialized 

form for all investors.  

 

In this context, two agreements will be signed by our Company with the respective Depositories and the Registrar 

to the Issue before filing this Draft Prospectus:  

 

a) Tripartite agreement dated August 29, 2025 among the NSDL, our Company and Registrar to the Issue.  

b) Tripartite agreement dated September 30, 2025 among the CDSL, our Company and Registrar to the Issue. 

 

MINIMUM APPLICATION VALUE, MARKET LOT AND TRADING LOT  

 

Allocation and allotment of Equity Shares through this Issue will be done in multiples of [ǒ] Equity Share subject 

to a minimum allotment of [ǒ] Equity Shares to the successful applicants in terms of the SEBI circular No. 

CIR/MRD/DSA/06/2012 dated February 21, 2012. 

 

The trading of the Equity Shares will happen in the minimum contract size of [ǒ] Equity Shares and the same 

may be modified by SME Platform of BSE Limited from time to time by giving prior notice to investors at large. 

 

In accordance with Regulation 267 (2) of the SEBI ICDR Regulations, our Company shall ensure that the 

minimum application size shall not be less than two lots wherein the minimum application amount shall not be 

less than 2,00,000 (Rupees Two Lakh) per application. 

 

MINIMUM NUMBER OF ALLOTTEES  

 

In accordance with the Regulation 268 (1) of SEBI ICDR Regulations, the Minimum number of allottees in this 

Issue shall be 200 (Two-Hundred). In case the minimum number of prospective allottees is less than 200, no 

allotment will be made pursuant to this Issue and all the monies blocked by the SCSBs or Sponsor Bank shall be 

unblocked- forthwith within two (2) working days of closure of issue. 

 

JOINT HOLDERS  

 

Where 2 (two) or more persons are registered as the holders of any Equity Shares, they will be deemed to hold 

such Equity Shares as joint holders with benefits of survivorship.  

 

NOMINATION FACILITY TO THE INVESTOR  

 

In accordance with Section 72 of the Companies Act, 2013, read with Companies (Share Capital and Debentures) 

Rules, 2014, the sole Applicant, or the first Applicant along with other joint Applicants, may nominate any one 

person in whom, in the event of the death of sole Applicant or in case of joint Applicants, death of all the 

Applicants, as the case may be, the Equity Shares Allotted, if any, shall vest. A person, being a nominee, entitled 

to the Equity Shares by reason of the death of the original holder(s), shall be entitled to the same advantages to 
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which he or she would be entitled if he or she were the registered holder of the Equity Share(s). Where the nominee 

is a minor, the holder(s) may make a nomination to appoint, in the prescribed manner, any person to become 

entitled to equity share(s) in the event of his or her death during the minority. A nomination shall stand rescinded 

upon a sale of Equity Share(s) by the person nominating. A buyer will be entitled to make a fresh nomination in 

the manner prescribed. Fresh nomination can be made only on the prescribed form available on request at our 

Registered Office or Corporate Office or to the registrar and transfer agents of our Company. 

 

Any person who becomes a nominee by virtue of the provisions of Section 72 of the Companies Act, 2013 shall 

upon production of such evidence, as may be required by the Board, elect either:  

 

1. to register himself or herself as the holder of the equity shares; or  

2. to make such transfer of the equity shares, as the deceased holder could have made.  

 

Further, the Board may at any time give notice requiring any nominee to choose either to be registered himself or 

herself or to transfer the equity shares, and if the notice is not complied with within a period of ninety (90) days, 

the Board may thereafter withhold payment of all dividends, bonuses or other monies payable in respect of the 

equity shares, until the requirements of the notice have been complied with.  

 

Since the Allotment of Equity Shares in the Issue will be made only in dematerialized form, there is no need to 

make a separate nomination with our Company. Nominations registered with respective depository participants 

of the applicant would prevail. If the Applicants require changing of their nomination, they are requested to inform 

their respective depository participant. 

 

WITHDRAWAL OF THE ISSUE  

 

Our Company in consultation with the Lead Manager, reserve the right to not to proceed with the Issue at any 

time after the Issue Opening Date but before the Board Meeting for Allotment. In such an event, our Company 

would issue a public notice in the newspapers in which the pre-Issue advertisements were published, within two 

(2) days of the Issue Closing Date or such other time as may be prescribed by SEBI, providing reasons for not 

proceeding with the Issue. The Lead Manager through, the Registrar to the Issue, shall notify the SCSBs to unblock 

the bank accounts of the ASBA applicant within one (1) working day from the date of receipt of such notification. 

Our Company shall also inform the Stock Exchange on which Equity Shares are proposed to be listed. 

 

Notwithstanding the foregoing, this Issue is also subject to obtaining (i) the final listing and trading approvals of 

the Stock Exchange, which our Company shall apply for after Allotment. (ii) the final RoC approval of the 

Prospectus after it is filed with the RoC. If our Company, in consultation with Lead Manager withdraws the Issue 

after the Issue Closing Date and thereafter determines that it will proceed with an issue/issue for sale of the Equity 

Shares, our Company shall file a fresh Draft Prospectus with the Stock Exchange.  

 

JURISDICTION  

 

Exclusive jurisdiction for the purpose of this Issue is with the competent courts/authorities in Mumbai 

Maharashtra. 

 

The Equity Shares issued in the Issue have not been and will not be registered under the U.S. Securities 

Act or any state securities laws in the United States, and unless so registered, may not be issued or sold 

within the United States, except pursuant to an exemption from, or in a transaction not subject to, the 

registration requirements of the U.S. Securities Act and in accordance with any applicable U.S. state 

securities laws. Accordingly, the Equity Shares are being issued and sold outside the United States in 

óoffshore transactionsô in reliance on Regulation S under the U.S. Securities Act and the applicable laws of 

the jurisdictions where such offers and sales are made. 

 

The Equity Shares have not been and will not be registered, listed or otherwise qualified in any other 

jurisdiction outside India and may not be offered or sold, and applications may not be made by persons in 

any such jurisdiction, except in compliance with the applicable laws of such jurisdiction. 
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The above information is given for the benefits of the applicants, our Company and the Lead Manager are 

not liable for any amendments or modifications or changes in applicable laws and regulations, which may 

occur after the date of this Draft Prospectus. Applicants are advised to make their independent 

investigations and ensure that the number of equity shares applied for do not exceed the applicable limits 

under laws or regulations. 

 

PERIOD OF SUBSCRIPTION LIST OF PUBLIC ISSUE  

 

Issue Program 

 

An indicative timetable in respect of the Issue is set out below: 

 

Event Indicative Date 

Issue Opens on [ǒ] 

Issue Closes on  [ǒ] 

Finalization of Basis of Allotment with the Designated Stock Exchange 

(T+1) 

On or about [ǒ] 

Initiation of Allotment/ Refunds/ Unblocking of Funds from ASBA 

Account or UPI Id Linked Bank Account (T+2) 

On or about [ǒ] 

Credit of Equity Shares to Demat Accounts of Allottees (T+2) On or about [ǒ] 

Commencement of Trading of The Equity Shares on the Stock Exchange 

(T+3) 

On or about [ǒ] 

Note: UPI Mandate Acceptance and Confirmation shall be at 5.00 pm IST on issue closing date. 

 

The above timetable is indicative and does not constitute any obligation on our Company and the Lead Manager. 

Whilst our Company shall ensure that all steps for the completion of the necessary formalities for the listing and 

the commencement of trading of the Equity Shares on the Stock Exchanges are taken within such time as 

prescribed by SEBI, the timetable may be extended due to various factors, such as extension of the Issue Period 

by our Company in consultation with the Lead Manager, or any delay in receiving the final listing and trading 

approval from the Stock Exchanges. In terms of the SEBI master circular no. SEBI/HO/CFD/PoD- 

2/P/CIR/2023/00094 dated June 21, 2023, our Company shall within three days from the closure of the Issue, 

refund the subscription amount received in case of non - receipt of minimum subscription or in case our Company 

fails to obtain listing or trading permission from the Stock Exchanges for the Equity Shares. The commencement 

of trading of the Equity Shares will be entirely at the discretion of the Stock Exchange and in accordance with the 

applicable laws. The Shareholder, severally and not jointly, has specifically confirmed that it shall extend such 

reasonable support and co-operation required by our Company and the Lead Manager for completion of the 

necessary formalities for listing and commencement of trading of the Equity Shares at the Stock Exchange within 

such time as prescribed by SEBI. 

 

The SEBI is in the process of streamlining and reducing the post Issue timeline for initial public offerings. Any 

circulars or notifications from the SEBI after the date of the Draft Prospectus may result in changes to the above-

mentioned timelines. Further, the Issue procedure is subject to change to any revised circulars issued by the SEBI 

to this effect.  

 

The Lead Manager will be required to submit reports of compliance with listing timelines and activities, 

identifying non- adherence to timelines and processes and an analysis of entities responsible for the delay and the 

reasons associated with it.  

 

In terms of the UPI Circulars, in relation to the Issue, the Lead Manager will submit a report of compliance 

with T+3 listing timelines and activities, identifying non-adherence to timelines and processes and an 

analysis of entities responsible for the delay and the reasons associated with it.  

 

Submission of Applications 
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 Issue Period (except the Issue Closing Date) 

 

 Submission and Revision in Applications: Only between 10.00 a.m. and 5.00 p.m. Indian Standard Time (ñISTò) 

 

 Issue Closing Date 

 

 Submission and Revision in Applications: Only between 10.00 a.m. and 3.00 p.m. IST 

 

On the Issue Closing Date, the Applications shall be uploaded until:  

 

Submission and uploading of Applications: Only between 10.00 a.m. and 4.00 p.m. IST. 

 

On the Issue Closing Date, extension of time will be granted by the Stock Exchange only for uploading 

Applications received from Individual Applicants after taking into account the total number of Applications 

received and as reported by the Lead Manager to the Stock Exchange. 

 

The Registrar to the Issue shall submit the details of cancelled/ withdrawn/ deleted applications to the SCSBs on 

a daily basis within 60 minutes of the Application closure time from the Issue Opening Date till the Issue Closing 

Date by obtaining the same from the Stock Exchanges. The SCSBs shall unblock such applications by the closing 

hours of the Working Day and submit the confirmation to the Lead Manager and the RTA on a daily basis.  

 

To avoid duplication, the facility of re-initiation provided to Syndicate Members, if any shall preferably be 

allowed only once per batch and as deemed fit by the Stock Exchange, after closure of the time for uploading 

Applications.  

 

It is clarified that Applications not uploaded on the electronic application system or in respect of which the 

full Application Amount is not blocked by SCSBs or not blocked under the UPI Mechanism in the relevant 

ASBA Account, as the case may be, would be rejected. 

 

Due to the limitation of time available for uploading the Application Forms on the Issue Closing Date, Applicants 

are advised to submit their applications one (1) day prior to the Issue Closing Date and, in any case, not later than 

3.00 P.M. (IST) on the Issue Closing Date. Any time mentioned in this Draft Prospectus is IST. Applicants are 

cautioned that, in the event a large number of Application Forms are received on the Issue Closing Date, as is 

typically experienced in public Issue, some Application Forms may not get uploaded due to the lack of sufficient 

time. Such Application Forms that cannot be uploaded will not be considered for allocation under this Issue. 

Applications will be accepted only on Working Days, i.e., Monday to Friday (excluding any public holidays). 

None among our Company or any Member of the Syndicate shall be liable for any failure in (i) uploading the 

Applications due to faults in any software/ hardware system or blocking of application amount by the SCSBs on 

receipt of instructions from the Sponsor Bank on account of any errors, omissions or non-compliance by various 

parties involved in, or any other fault, malfunctioning or breakdown in, or otherwise, in the UPI Mechanism.  

 

In accordance with SEBI ICDR Regulations, QIBs and Non-Institutional Applicants are not allowed to withdraw 

or lower the size of their application (in terms of the quantity of the Equity Shares or the Application amount) at 

any stage. Individual Applicants can revise or withdraw their Application Forms prior to the Issue Closing Date. 

Allocation to Individual Applicants, in this Issue will be on a proportionate basis. 

 

In case of discrepancy in the data entered in the electronic book vis-à-vis the data contained in the physical 

Application Form, for a particular Applicant, the details as per the file received from Stock Exchange may be 

taken as the final data for the purpose of Allotment. In case of discrepancy in the data entered in the electronic 

book vis-à-vis the data contained in the physical or electronic Application Form, for a particular ASBA Applicant, 

the Registrar to the Issue shall ask the relevant SCSBs / RTAs / DPs / stock brokers, as the case may be, for the 

rectified data. 

 

Our Company in consultation with the Lead Manager, reserves the right to revise the Issue Price during the Issue 

Period. 



276 

                                                                                                                           

 

 

In case of revision in the Issue Price, the Issue Period shall be extended for at least three additional Working 

Days after such revision, subject to the Issue Period not exceeding 10 Working Days. Any revision in Issue 

Price, and the revised Issue Period, if applicable, shall be widely disseminated by notification to the Stock 

Exchange, by issuing a press release and also by indicating the change on the website of the Lead Manager 

and at the terminals of syndicate members. 

 

In case of (i) any delay in unblocking of amounts in the ASBA Accounts (including amounts blocked through the 

UPI Mechanism) for cancelled/ withdrawn/ deleted ASBA Forms, the Applicant shall be compensated at a 

uniform rate of  100 per day or 15% per annum of the Application Amount, whichever is higher from the date 

on which the request for cancellation/ withdrawal/ deletion is placed in the Stock Exchanges Applying platform 

until the date on which the amounts are unblocked (ii) any blocking of multiple amounts for the same ASBA 

Form (for amounts blocked through the UPI Mechanism), the Applicant shall be compensated at a uniform rate  

100 per day or 15% per annum of the total cumulative blocked amount except the original application amount, 

whichever is higher from the date on which such multiple amounts were blocked till the date of actual unblock; 

(iii) any blocking of amounts more than the Application Amount, the Applicant shall be compensated at a uniform 

rate of  100 per day or 15% per annum of the difference in amount, whichever is higher from the date on which 

such excess amounts were blocked till the date of actual unblock; (iv) any delay in unblocking of non-allotted/ 

partially allotted Application, exceeding two Working Days from the Issue Closing Date, the Applicant shall be 

compensated at a uniform rate of  100 per day or 15% per annum of the Application Amount, whichever is higher 

for the entire duration of delay exceeding two Working Days from the Issue Closing Date by the SCSB responsible 

for causing such delay in unblocking. The post Issue Lead Manager shall be liable for compensating the Applicant 

at a uniform rate of  100 per day or 15% per annum of the Application Amount, whichever is higher from the 

date of receipt of the Investor grievance until the date on which the blocked amounts are unblocked. For the 

avoidance of doubt, the provisions of the 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 2, 

2021 amended pursuant to SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022 and SEBI 

Circular No: SEBI/HO/MIRSD/MIRSD_RTAMB/P/CIR/2022/75 dated May 30, 2022, which for the avoidance 

of doubt, shall be deemed to be incorporated in the deemed agreement of the Company with the SCSBs, to the 

extent applicable shall be deemed to be incorporated in the deemed agreement of the Company with the SCSBs 

to the extent applicable. 

 

MINIMUM SUBSCRIPTION AND UNDERWRITING  

 

This Issue is not restricted to any minimum subscription level and is 100% underwritten. As per Section 39 of the 

Companies Act, 2013, if the stated minimum amount has not been subscribed and the sum payable on application 

is not received within a period of 30 days from the date of the Draft Prospectus, the application money has to be 

returned within such period as may be prescribed.  

 

If our Company does not receive the 100% subscription of the issue through the Draft Prospectus including 

devolvement of Underwriters, if any, within sixty (60) days from the date of closure of the issue, our Company 

shall forthwith refund the entire subscription amount received within four days from the closure of the issue. If 

there is a delay beyond such time, our Company becomes liable to pay the amount, our Company and every officer 

in default will, on and from the expiry of this period, be jointly and severally liable to repay the money, with 

interest or other penalty as prescribed under the SEBI Regulations, the Companies Act 2013 and applicable laws.  

 

In terms of Regulation 272(2) of SEBI ICDR Regulations, in case the Company fails to obtain listing or trading 

permission from the stock exchanges where the specified securities are proposed to be listed, it shall refund 

through verifiable means the entire monies received within four days of receipt of intimation from stock 

exchange(s) rejecting the application for listing of specified securities, and if any such money is not repaid within 

four days after the issuer becomes liable to repay it, the issuer and every director of the company who is an officer 

in default shall, on and from the expiry of the fourth day, be jointly and severally liable to repay that money with 

interest at the rate of fifteen per cent per annum. 

 

In accordance with Regulation 260(1) of the SEBI (ICDR) Regulations, our Issue shall be hundred per cent 
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underwritten. Thus, the underwriting obligations shall be for the entire hundred per cent of the issue including 

through the Draft Prospectus/Prospectus and shall not be restricted to the minimum subscription level. 

 

Further, in accordance with Regulation 268(1) of the SEBI (ICDR) Regulations, our Company shall ensure that 

the number of prospective allottees to whom the Equity Shares will be allotted are not less than 200 (Two-

Hundred). 

 

Further, in accordance with Regulation 267 (2) of the SEBI ICDR Regulations, our Company shall ensure that the 

minimum application size shall not be less than two (2) lots wherein the minimum application amount shall not 

be less than 2,00,000 (Rupees Two Lakh Only) per application. 

 

The Equity Shares have not been and will not be registered, listed or otherwise qualified in any other jurisdiction 

outside India and may not be offered or sold, and applications may not be made by persons in any such jurisdiction, 

except in compliance with the applicable laws of such jurisdiction. 

 

PRE-ISSUE ADVERTISEMENT  

 

Subject to Section 30 of the Companies Act, 2013 our Company shall, after filing the Prospectus with the RoC, 

published a pre-Issue advertisement at least two working days before the opening of the Issue, in the form 

prescribed by the SEBI (ICDR) Regulations, in one widely circulated English language national daily newspaper; 

one widely circulated Hindi language national daily newspaper and one regional newspaper with wide circulation 

where the Registered Office of our Company is situated. 

 

MIGRATION TO MAIN BOARD  

 

As per the provisions of the Chapter IX of the SEBI (ICDR) Regulation, 2018 read with SEBI ICDR (Amendment) 

Regulations, 2025 to the extent applicable, our Company may migrate to the main board of BSE from the SME 

Exchange on a later date subject to the following: 

 

As per Regulation 280(2) of the SEBI ICDR Regulations read with SEBI ICDR (Amendment) Regulations, 2025, 

Where the post-issue paid up capital of the Company listed on the BSE SME is likely to increase beyond twenty 

five crore rupees by virtue of any further issue of capital by the Company by way of rights issue, preferential 

issue, bonus issue, etc. the Company shall migrate its equity shares listed on a SME Platform to the Main Board 

and seek listing of the equity shares proposed to be issued on the Main Board subject to the fulfilment of the 

eligibility criteria for listing of equity shares laid down by the Main Board: 

 

a) the shareholders have approved the migration by passing a special resolution through postal ballot wherein 

the votes cast by shareholders other than promoters in favour of the proposal amount to at least two times the 

number of votes cast by shareholders other than promoter shareholders against the proposal; 

b) the Company has obtained an in principle approval from the Main Board for listing of its entire specified 

securities on it. 

 

Provided further that where the post-offer paid-up capital pursuant to further issue of capital including by way of 

rights issue, preferential issue, bonus issue, is likely to increase beyond 25 crores, the Company may undertake 

further issuance of capital without migration from SME exchange to the main board, subject to the undertaking 

to comply with the provisions of the Securities and Exchange Board of India (Listing Obligations and Disclosure 

Requirements) Regulations, 2015, as applicable to companies listed on the main board of the stock exchange(s). 

 

If the Paid-up Capital of the company is more than 10 crores but below 25 crores, the company may still apply 

for migration to the main board if the same has been approved by a special resolution through postal ballot wherein 

the votes cast by the shareholders other than the promoters in favour of the proposal amount to at least two times 

the number of votes cast by shareholders other than promoter shareholders against the proposal. 

 

 In continuation to Exchange Notice No. 20250820-10 dated August 20, 2025, and Media release dated February 

23, 2026; BSE has amended its criteria for SME companies seeking migration to Main Board which is effective 
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from March 1, 2026. Any company voluntarily desiring to migrate to the Main board from the SME Platform, 

amongst others, has to fulfill following conditions: 

  

S. 

No. 
Parameter Revised Requirement (Effective March 1, 2026) 

1 Paid-up Capital Pre-migration paid-up capital of at least 10 crore. 

2 Market Capitalization  

Average of 6 months market capitalization: 

Å Direct Listing: Rs. 1000 crores. (on Main Board) 

Å SME Migration to Main Board:  

Rs. 100 crore OR Revenue from operations is 100 crore or 

more for each of the preceding 3 full financial years 

3 Market Liquidity  

Å At least 5% of the weighted average number of equity shares 

listed should have been traded during such 6 (six) monthsô 

period 

Å Trading on atleast 80% of days during such 6 (six) months 

period  

Å Minimum average daily turnover of Rs. 10 Lakhs and 

minimum daily turnover of Rs. 5 Lakhs during the 6 (six) 

month period. 

Å Minimum Average number of daily trades of 50 and minimum 

daily trades of 25 during the said 6 (six) months period. 

 

Note: for the purpose of calculating the average daily turnover 

and average number of daily trades, the aggregate of daily 

turnover and number of daily trades on the days the scrip has 

traded, shall be divided by the total number of trading days, 

respectively, duringthe said 6 (six) months period.  

4 Operating Profit (EBITDA)  

Average of Rs. 15 crores on a restated consolidated bas is, in 

preceding 3 (three) years (of 12 months each), with operating 

profit in each of these 3 (three) with a minimum of Rs. 10 crores 

in each of the said 3 (three) years 

 

In case of name change within the last one year, at least 50%. of 

the revenue, calculated on a restated and consolidated basis, for 

the preceding one full year has been earned by it from the 

activity indicated by its new name. 

5 Networth 
1 crore in each of the preceding 3 full years (12 months each), 

calculated on a restated and consolidated basis. 

6 Net Tangible Assets 

At least 3 crore (restated consolidated) in each of the preceding 

3 full years, with not more than 50% held in monetary assets*. 

 

Provided that if more than 50% of the net tangible assets are held 

in monetary assets, the company has utilised or made firm 

commitments to utilise such excess monetary assets in its 

business or project. 

7 Promoter Holding 

At least 20% at the time of application (promoter group holding 

may be considered for shortfall). 

 

For this purpose, shareholding of promoter group may also be 

considered for any shortfall in meeting the said requirement. 

Not applicable to companies that have sought listing through 

IPO, without identifiable promoters  
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8 
Lock In of promoter/  

promoter group shares 

6 (six) months from the date of listing on the BSE. 

 

Not applicable to SME companies migrating to main board 

9 Regulatory Action 

a) No SEBI debarment orders is continuing against the 

Company, any of its promoters, promoter group or directors 

or the any other company in which they are promoter/ 

promoter group or directors 

b) The company or any of its promoters or directors is not a 

wilful defaulter or a fraudulent borrower. 

c) Promoters or directors are not fugitive economic offender 

d) The company is not admitted by NCLT for winding up or 

under IBC pursuant to CIRP 

e) Not suspended from trading for non-compliance with SEBI 

(LODR) Regulations or reasons other than for procedural 

reasons during the last 12 months 

10 Promoter shareholding 100% in demat form 

11 Compliance with LODR Regs  
3 years track record with no pending non-compliance at the time 

of making the application 

12 Track record in terms of Listing Listed for atleast 3 (three) years 

13 Public Shareholders 
Minimum 1,000 public shareholders as per the latest 

shareholding pattern. 

14 Other Parameters 

1. No pending Defaults w.r.t bonds/ debt instrument/ FD by 

company, promoters/ promoter group /promoting 

company(ies), Subsidiary Companies.  

2. Certificate from CRA for utilization of IPO proceeds and 

further issues post listing on SME. 

3. Not under any surveillance measures/actions i.e ñESMò, 
ñASMò, ñGSM categoryò or T-to-T for surveillance reasons 

at the time of filing of application.  

2 months cooling off from the date the security has come out of 

T-to-T category or date of graded surveillance action/measure.  

15 Score ID No pending investor complaints on SCORES. 

16 Business Consistency 
Same line of business for at least 3 years, with 50% of revenue 

from such continued activity. 

17 Audit Qualification  

No audit qualification with regard to going concern or any 

material financial implication and such audit qualification is 

continuing at the time of application. 

 

Important Notes: 

1. Monetary Assets: If monetary assets exceed 50% of net tangible assets, the company must show firm 

commitments to utilize the excess in its business or projects. 

2. Name Change: If the company changed its name in the last year, at least 50% of revenue must come from 

the activity indicated by the new name. 

3. Surveillance: The company must not be under ESM, ASM, GSM, or T-to-T categories at the time of 

application, and a 2-month cooling-off period applies after exiting T-to-T or graded surveillance. 

4. Audit Qualifications:  There must be no audit qualifications regarding "going concern" or material 

financial implications continuing at the time of application. 

5. Net worth definition to be considered as per definition in the SEBI ICDR Regulations. 

6. Company is required to submit Information Memorandum to the Exchange as prescribed in SEBI (ICDR) 

Regulations. 

7. The application submitted to the Exchange for listing and mere fulfilling the eligibility criteria does not 

amount to grant of approval for listing. 
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8. Beyond the quantitative eligibility norms, BSE reserves the right to reject applications that do not meet its 

internal qualitative standards regarding corporate governance and promoter integrity. 

9. The Exchange may reject application at any stage if the information submitted to the Exchange is found to 

be incomplete incorrect / misleading / false or for any contravention of Rules, Bye-laws and Regulations of 

the Exchange, Guidelines Regulations issued by statutory authorities or for any reason in the interest of 

Investors and market integrity. The Exchange may also reject the application if the company is found not 

fulfilling internal BSE standards. 

10. Companies that have approached for listing on any stock exchange and has been denied listing for any reason 

whatsoever or has chosen to withdraw its application from the Exchange, they may reapply for listing after 

a minimum period of 6 months (6 months after date of rejection/ withdrawal). If rejected for a second time, 

the company would not be eligible to apply again. 

11. BSE decision w.r.t admission of securities for listing and trading is final. 

12. BSE has the right to change / modify / delete any or all the above norms without giving any prior intimation 

to the company. 

13. The companies are required to submit documents and comply with the extant norms. 

14. The Company shall use BSEôs reference regarding listing only after the Exchange grants its in-principle 

listing approval to the Company. 

 

MARKET MAKING  

 

The shares issued though this issue is proposed to be listed on the SME Platform of BSE Limited wherein the 

Lead Manager to this Issue shall ensure compulsory Market Making through the registered Market Makers of the 

SME Platform of BSE Limited for a minimum period of 3 (three) years from the date of listing of shares offered 

through this Draft Prospectus. For further details of the agreement entered into between the Company, the Lead 

Manager and the Market Maker; please refer to ñDetails of the Market Making Arrangement for this Issueò 

under the section titled ñGeneral Informationò beginning on page 71 

 

ARRANGEMENT FOR DISPOSAL OF ODD LOTS  

 

The trading of the Equity Shares will happen in the minimum contract size of [ǒ] shares in terms of the SEBI 

circular no. CIR/MRD/DSA/06/2012 dated February 21, 2012. However, the Market Maker shall buy the entire 

shareholding of a shareholder in one lot, where value of such shareholding is less than the minimum contract size 

allowed for trading on the SME Platform of BSE Limited. 

 

NEW FINANCIAL INSTRUMENTS  

 

There are no new financial instruments such as deep discounted bonds, debenture, warrants, secured premium 

notes, etc. issued by our Company. Further, the Company does not contemplate any issuance or placement of 

Equity Shares from the date of this Draft Prospectus till the listing of the Equity Shares. 

 

RESTRICTIONS, IF ANY ON TRANSFER AND TRANSMISSION OF EQUITY SHARES AND ON 

THEIR CONSOLIDATION OR SPLITTING  

 

Except for lock-in of the pre-Issue Equity Shares and Minimum Promotersô Contribution in the Issue as detailed 

in the chapter ñCapital Structureò beginning on page 81 and except as provided in the Articles of Association, 

there are no restrictions on transfers of Equity Shares. There are no restrictions on transmission of shares and on 

their consolidation / splitting except as provided in the Articles of Association. For details, please refer to the 

chapter titled ñMain Provision of the Articles of Associationò beginning on 323 of this Draft Prospectus. 

 

The above information is given for the benefit of the Applicants. The Applicants are advised to make their own 

enquiries about the limits applicable to them. Our Company and the Lead Manager do not accept any 

responsibility for the completeness and accuracy of the information stated hereinabove. Our Company and the 

Lead Manager are not liable to inform the investors of any amendments or modifications or changes in applicable 

laws and regulations, which may occur after the date of this Draft Prospectus. Applicants are advised to make 

their independent investigations and ensure that the number of Equity Shares applied for do not exceed the 
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applicable limits under laws and regulations 
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ISSUE STRUCTURE 

 

This Issue is being made in terms of Regulation 229 (2) of Chapter IX of SEBI (ICDR) Regulations, 2018, as 

amended from time to time, whereby, an issuer whose post issue paid up capital is more than or equal to  10 

crores and upto  25 crores, shall issue Equity Shares to the public and propose to list the same on the Small and 

Medium Enterprise Exchange (ñSME Exchangeò, in this case being the SME Platform of BSE Limited). For 

further details regarding the salient features and terms of such an issue, please refer chapter titled ñTerms of Issueò 

and ñIssue Procedureò beginning on 270 and 286, respectively. 

 

Initial Public Issue of upto 56,00,000* Equity Shares of face value of 10 each for cash at a price of  [ǒ] per 

Equity Share including a share premium of  [ǒ] per Equity Share (the ñissue priceò) aggregating to  [ǒ] Lakhs 

(ñthe issueò) by our company. 
*Subject to finalization of Basis of Allotment 

 

The Issue comprises of a Public Issue of up to 56,00,000 Equity Shares of face value of 10 each fully paid (the 

ñEquity Sharesò) for cash at a price of  [ǒ] per Equity Shares (including a share premium  [ǒ] per Equity Share) 

aggregating up to [ǒ] lakhs (ñThe Issueò) by our Company of which upto [ǒ] Equity Shares of  face value of 

[ǒ]/- each will be reserved for subscription by the designated Market Maker (ñMarket Maker Reservation 

Portionò) and a Net Issue to public of [ǒ] Equity Shares of [ǒ]/- each is hereinafter referred to as the Net Issue. 

The Issue and the Net Issue will constitute [ǒ] % and [ǒ] % respectively of the post issue paid up Equity Share 

Capital of our Company. 

  

The Issue is being made through the 100% Fixed Price Method. 

 

Particulars Net Issue to Public Market  Maker  Reservation 

Portion 

Number of Equity 

Shares 

available for  allocation(1) 

Up to 56,00,000 Equity Shares Up to [ǒ] Equity Shares 

Percentage of 

Issue Size 

available for  Allocation 

[ǒ]% of the Issue Size 

[ǒ] % of the Post Issue Paid up Capital  

 

[ǒ] % of the Issue Size 

[ǒ]% of the Post Issue Paid up 

Capital  

 

Basis of Allotment  Proportionate subject to minimum 

allotment of [ǒ] Equity Shares and 

further allotment in multiples of  [ǒ] 

Equity Shares each.(1) 

 

For further details please refer to "Issue 

Procedure" on page [ǒ] of this Draft 

Prospectus.  

Firm Allotment 

Mode of Application All the applicants shall make the application (Online or Physical) through 

the ASBA Process only (including UPI mechanism for Individual Investors 

(who applies for minimum application size) using Syndicate ASBA). 

Mode of Allotment  Compulsorily in dematerialized form 

Minimum  Application Size For Other than Individual Investors 

who applies for minimum application 

size:  

 

Such number of Equity Shares in 

multiples of [ǒ] Equity Shares at an 

issue price of  [ǒ] each of face value 

of 10/- each more than two lots. 

 

[ǒ] Equity Shares 
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For Individuals Investors who applies 

for minimum application size:  

 

Two (2) lots such that the application 

size shall be above 2.00 lakhs in 

multiples of [ǒ] Equity Shares 

Maximum Application Size For Other than Individual Investors: 

 

Such number of Equity Shares in 

multiples of [ǒ] Equity Shares not 

exceeding the size of the Issue, subject 

to applicable limits to the Applicant.  

 

For Individuals Investors who applies 

for minimum application size:  

 

Such number of Equity Shares in 

multiples of [ǒ] Equity Shares subject to 

applicable limits to the Applicant. 

[ǒ] Equity Shares 

Trading Lot  [ǒ] Equity Shares and in multiples 

thereof 

[ǒ] Equity Shares. However, the 

Market Maker may buy odd lots if 

any in the market as required 

under the SEBI ICDR 

Regulations. 

Who can Apply  (2) For Other than Individual Investors: 

 

Resident Indian individuals, Eligible 

NRIs, HUFs (in the name of the Karta), 

companies, corporate bodies, scientific 

institutions societies and trusts. 

 

For Individuals Investors who applies 

for minimum application size:  

 

Resident Indian individuals, HUFs (in 

the name of the Karta) and Eligible 

NRIs. 

Market Maker 

Terms of Payment (3) The entire Application Amount will  be payable at the time of submission of 

the Application Form. 

Application Lot  Size [ǒ] Equity Share and in multiples of [ǒ] Equity Shares thereafter 

 

^ As specified in SEBI circular no. SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022, all the ASBA 

applications in public issues shall be processed only after the application monies are blocked in the investorôs 

bank accounts. Stock Exchange shall accept the ASBA applications in their electronic book building platform 

only with a mandatory confirmation on the application monies blocked. The circular shall be applicable for all 

categories of investors viz. Individual Investors (who applies for minimum application size), QIBs, Non-

Institutional Investors, and also for all modes through which the applications are processed.  
 

(1) Since present Issue is a fixed price Issue, the allocation in the net Issue to the public category in terms of 

Regulation 253(3) of the SEBI ICDR Regulations, shall be made as follows:  

 

a. Minimum fifty percent to Individual Investors who applies for minimum application size; and  

 

b. Remaining to  
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i. individual applicants who applies for more than minimum application size; and  

ii.  Other investors including corporate bodies or institutions, irrespective of the number of specified 

securities applied for;  

 

Provided that the unsubscribed portion in either of the categories specified in (a) or (b) above may be allocated to 

the applicants in the other category.  

 

Explanation - For the purpose of Regulation 253, sub-Regulation (3), If the category of individual investors who 

applies for minimum application size is entitled to more than fifty per cent. of the issue size on a proportionate 

basis, such individual investors shall be allocated that higher percentage. For further information on the Allocation 

of Net Issue to Public, please refer to the chapter titled ñIssue Procedureò beginning on page no. 286 of this Draft 

Prospectus. 

 
(2) In case of joint Applications, the Application Form should contain only the name of the first Applicant whose 

name should also appear as the first holder of the beneficiary account held in joint names. The signature of only 

such first Applicant would be required in the Application Form and such first Applicant would be deemed to have 

signed on behalf of the joint holders.  

 
(3) In case of ASBA Applicants, the SCSB shall be authorised to block such funds in the bank account of the 

ASBA Applicant (including Individual Investors applying through UPI mechanism) that are specified in the 

Application Form. SCSBs applying in the Issue must apply through an ASBA Account maintained with any other 

SCSB.  

 

This Issue is being made in terms of Chapter IX of the SEBI ICDR Regulations. For further details, please refer 

chapter titled ñIssue Procedureò beginning on page 286. 

 

WITHDRAWAL OF THE ISSUE 

 

In accordance with the SEBI (ICDR) Regulations, our Company, in consultation with Lead Manager, reserves the 

right not to proceed with this issue at any time after the Issue Opening Date, but before our Board meeting for 

Allotment without assigning reasons thereof. If our Company withdraws the Issue after the Issue Closing Date, 

we will give reason thereof within two days by way of a public notice which shall be published in the same 

newspapers where the pre-issue advertisements were published.  

 

Further, the Stock Exchanges shall be informed promptly in this regard and the Lead Manager, through the 

Registrar to the Issue, shall notify the SCSBs to unblock the Bank Accounts of the ASBA Applicants within one 

Working Day from the date of receipt of such notification.  

 

In case our Company withdraws the Issue after the Issue Closing Date and subsequently decides to undertake a 

public offering of Equity Shares, our Company will file a fresh Offer Document with the Stock Exchange where 

the Equity Shares may be proposed to be listed.  

 

Notwithstanding the foregoing, the Issue is also subject to obtaining the final Listing and Trading Approval of the 

Stock Exchange, which the Company shall apply for after Allotment. In terms of the SEBI Regulations, Non-

Retail Applicants shall not be allowed to withdraw their Application after the Issue Closing Date. 

 

ISSUE PROGRAMME 

Issue Opening Date  [ǒ] 

Issue Closing Date  [ǒ] 

Finalization of Basis of Allotment with BSE SME  [ǒ] 

Initiation of Allotment / Refunds/ Unblocking of ASBA Accounts  [ǒ] 

Credit Of Equity Shares to Demat Accounts of the Allottees  [ǒ] 

Commencement of trading of the Equity Shares on BSE SME  [ǒ] 
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Applications and any revisions to the same will be accepted only between 10.00 a.m. to 5.00 p.m. (Indian Standard  

Time) during the Issue Period at the Application centers mentioned in the Application Form.  

 

Standardization of cut-off time for uploading of applications on the Issue closing date:  

 

a) A standard cut-off time of 3.00 p.m. for acceptance of applications.  

b) A standard cut-off time of 4.00 p.m. for uploading of applications received from other than retail individual 

applicants.  

c) A standard cut-off time of 5.00 p.m. for uploading of applications received from only retail individual 

applicants, which may be extended up to such time as deemed fit by BSE after taking into account the total 

number of applications received up to the closure of timings and reported by Lead Manager to BSE within 

half an hour of such closure.  

 

It is clarified that Bids not uploaded in the book, would be rejected. In case of discrepancy in the data entered in 

the electronic book vis-à-vis the data contained in the physical Bid form, for a particular bidder, the details as per 

physical application form of that Bidder may be taken as the final data for the purpose of allotment. 

 

Due to limitation of time available for uploading the application on the Issue Closing Date, Applicants are advised 

to submit their applications one day prior to the Issue Closing Date and, in any case, not later than 1:00 p.m. IST 

on the Issue Closing Date. Any time mentioned in this Draft Prospectus is IST. Applicants are cautioned that, in 

the event a large number of applications are received on the Issue Closing Date, as is typically experienced in 

public issues, some applications may not get uploaded due to lack of sufficient time. Such applications that cannot 

be uploaded will not be considered for allocation under this Issue.  

 

Applications will be accepted only on Working Days, i.e., Monday to Friday (excluding any public 

holidays). 
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ISSUE PROCEDURE 

 
All Applicants should review the General Information Document (GID) for investing in Public Issues, prepared 

and issued in accordance with the SEBI circular no SEBI/HO/CFD/DIL1/CIR/P/2020/37 dated March 17, 2020 

& UPI Circulars which highlights the key rules, processes and procedures applicable to public issues in general 

in accordance with the provisions of the Companies Act, 2013, the Securities Contracts (Regulation) Act, 1956, 

the Securities Contracts (Regulation) Rules, 1957 and the ICDR Regulations. The General Information Document 

is available on the websites of the Stock Exchanges and the Lead Manager. Please refer to the relevant portions 

of the General Information Document which are applicable to this Issue.  

 

All Designated Intermediaries in relation to the Issue should ensure compliance with the SEBI circular 

(CIR/CFD/POLICYCELL/11/2015) dated November 10, 2015, as amended and modified by the SEBI circular 

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

(SEBI/HO/CFD/DIL2/CIR/P/2018/22) dated February 15, 2018 and (SEBI/HO/CFD/DIL2/CIR/P/2018/138) 

dated November 1, 2018, in relation to clarifications on streamlining the process of public issue of equity shares 

and convertibles as amended and modified by the SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated 

April 3, 2019 circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/76 June 28, 2019, circular no. 

SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019 and circular no. SEBI/HO/CFD/DCR2/CIR/P/2019/133 

dated November 08, 2019.Additionally, all Applicants may refer to the General Information Document for 

information in relation to (i) category of investors eligible to participate in the Issue; (ii) maximum and minimum 

Application size; (iii) price discovery and allocation; (iv) payment instructions for Applicants applying through 

ASBA process and Individual Investors applying through the United Payments Interface channel; (v) issuance of 

Confirmation of Allocation Note (ñCANò) and Allotment in the Issue; (vi) general instructions (limited to 

instructions for completing the Application Form); (vii) Designated Date; (viii) disposal of applications; (ix) 

submission of Application Form; (x) other instructions (limited to joint application in cases of individual, multiple 

applications and instances when an application would be rejected on technical grounds); (xi) applicable 

provisions of Companies Act, 2013 relating to punishment for fictitious applications; (xii) mode of making 

refunds; (xiii) price discovery and allocation; and (xiv) interest in case of delay in Allotment or refund. 

 

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

(SEBI/HO/CFD/DIL2/CIR/P/2019/50) dated April 3, 2019, SEBI circular (SEBI/HO/CFD/DIL2/CIR/P/2019/76) 

dated June 28, 2019, SEBI circular (SEBI/HO/CFD/DIL2/CIR/P/2019/85) dated July 26, 2019, SEBI circular 

(SEBI/HO/CFD/DCR2/CIR/P/2019/133) dated November 8, 2019, SEBI circular 

(SEBI/HO/CFD/DIL2/CIR/P/2020/50) dated March 30, 2020, SEBI circular 

(SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M) dated March 16, 2021, SEBI circular 

(SEBI/HO/CFD/DIL2/P/CIR/2021/570) dated June 2, 2021, SEBI circular (SEBI/HO/CFD/DIL2/CIR/P/2022/45 

dated April 5, 2022, SEBI circular (SEBI/HO/CFD/DIL2/CIR/P/2022/51) dated April 20, 2022, SEBI Circular 

No. SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022 and any subsequent circulars or notifications issued 

by SEBI in this regard from time to time (ñUPI Circularsò) has proposed to introduce an alternate payment 

mechanism using Unified Payments Interface (ñUPIò) and consequent reduction in timelines for listing in a 

phased manner. For details on the phased implementation of UPI as a payment mechanism, see ñPhased 

Implementation of Unified Payments Interfaceò below. Furthermore, pursuant to SEBI circular no. 

SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5, 2022, all individual Applicants in initial public offerings 

(opening on or after May 1, 2022) whose application sizes are up to 0.50 million shall use the UPI Mechanism.  

Pursuant to SEBI circular no. SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022, all applications in the 

Public Issues made through the ASBA facility shall be uploaded on the electronic platform of the Stock Exchanges 

only after confirmation of the blocking of application monies in the respective bank accounts of investors, across 

all categories. The Self Certified Syndicate Banks (SCSBs), Registrars to the Issue and other intermediaries shall 

comply with the requirements of the aforesaid circular, along with any subsequent circulars, clarifications or 

applicable laws, and the instructions of the Lead Manager issued in connection therewith. 

 

Pursuant to SEBI circular no. SEBI/HO/CFD/TPD1/CIR/P/2023/140 dated August 9, 2023, the revised timeline 

of T+3 days shall be made applicable in two phaseôs i.e. (i) voluntary for all public issues opening on or after 

September 1, 2023; and (ii) mandatory on or after December 1, 2023 (ñT+3 Notificationò). The present issue will 
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be undertaken pursuant to the processes and procedures as notified in the T+3 Notification, subject to any 

circulars, clarifications or notifications which may be issued by SEBI.  

 

The list of Banks that have been notified by SEBI as Issuer Banks for UPI are provided on 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40. The list of 

Stockbrokers, Depository Participants (DP), Registrar to an Issue and Share Transfer Agent (RTA) that have been 

notified by SME Platform of BSE Limited (ñBSE SMEò) to act as intermediaries for submitting Application Forms 

are provided on http://www.bseindia.com/ For details on their designated branches for submitting Application 

Forms, please see the above mentioned website of SME Platform of BSE Limited (ñBSE SMEò). 

 

In case of any delay in unblocking of amounts in the ASBA Accounts (including amounts blocked through the 

UPI Mechanism) exceeding four Working Days from the Issue Closing Date, in accordance with the SEBI master 

circular no. SEBI/HO/CFD/PoD-2/P/CIR/2023/00094 dated June 21, 2023, the Applicant shall be compensated 

at a uniform rate of  100 per day for the entire duration of delay exceeding four Working Days from the Issue 

Closing Date by the intermediary responsible for causing such delay in unblocking. The Lead Manager shall, in 

their sole discretion, identify and fix the liability on such intermediary or entity responsible for such delay in 

unblocking. 

 

Further, SEBI vide its circular no. SEBI/HO/CFD/TPD1/CIR/P/2023/140 dated August 09, 2023 has further 

reduced the time period for unblocking of applications money from four days to two days from issue closing 

date viz. initiation not later than 09.30 am on T+2 day (T is issue Closing Date) and completion before 2.00 pm 

on T+2 day for fund transfer and completion before 4.00pm on T+2 day for unblocking. 

 

SEBI vide Circular No. SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 05, 2022, which came into force for 

public issue opening on or after May 01, 2022 has decided that all Individual Investors applying in Public 

Issues where the application amount is upto Rs. 5 Lakhs shall use UPI. 

 

Our Company, the Lead Manager and the members of the Syndicate do not accept any responsibility for the 

completeness and accuracy of the information stated in this section and the General Information Document and 

are not liable for any amendment, modification or change in the applicable law which may occur after the date of 

the Draft Prospectus. Applicants are advised to make their independent investigations and ensure that their 

Applications are submitted in accordance with applicable laws and do not exceed the investment limits or 

maximum number of Equity Shares that can be held by them under applicable law or as specified in this Draft 

Prospectus and the Prospectus. 

 

Further, the Company and the Lead Manager are not liable for any adverse occurrenceôs consequent to the 

implementation of the UPI Mechanism for application in this Issue. 

 

PHASED IMPLEMENTATION OF UNIFIED PAYMENTS INTERFACE  

 

The Unified Payments Interface has been implemented phase wise in the following manner: 

 

SEBI has issued a UPI Circulars in relation to streamlining the process of public issue of equity shares and 

convertibles. Pursuant to the UPI Circulars, UPI will be introduced in a phased manner as a payment mechanism 

(in addition to mechanism of blocking funds in the account maintained with SCSBs under the ASBA) for 

applications by RIBs through intermediaries with the objective to reduce the time duration from public issue 

closure to listing from six working days to up to three working days. Considering the time required for making 

necessary changes to the systems and to ensure complete and smooth transition to the UPI Mechanism, the UPI 

Circular proposes to introduce and implement the UPI Mechanism in three phases in the following manner: 

 

Phase Circular No.  Time Period Applicability for this 

public issue 

Phase I SEBI/HO/CFD/DIL2/CIR/P/2018/

138 (Nov 1, 2018) 

Jan 1, 2019 ï Mar 31, 2019 OR 

first 5 main board IPOs 

Not applicable 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40
http://www.bseindia.com/
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Phase II SEBI/HO/CFD/DIL2/CIR/P/2019/

76 (Jun 28, 2019), 

SEBI/HO/CFD/DIL2/CIR/P/2019/

85 (Jul 26, 2019), 

SEBI/HO/CFD/DCR2/CIR/P/201

9/133 (Nov 8, 2019) 

Jul 1, 2019 ï Dec 31, 2019 (pilot 

expansion); Jan 1, 2020 ï Aug 31, 

2023 (mandatory UPI for RIIs Ò 2 

lakh) 

Not applicable 

Phase III SEBI/HO/CFD/TPD1/CIR/P/2023

/140 (Aug 9, 2023) 

Voluntary: Sep 1, 2023 ï Nov 30, 

2023; Mandatory: Dec 1, 2023 ï 

present 

Applicable (T+3 

listing timeline) 

 

Phase I: This phase was applicable from January 1, 2019 until March 31, 2019 or floating of five main board 

public issues, whichever was later. Subsequently, the timeline for implementation of Phase I was extended till 

June 30, 2019. Under this phase, an RIB had the option to submit the ASBA Form with any of the Designated 

Intermediary and use his/ her UPI ID for the purpose of blocking of funds. The time duration from public issue 

closure to listing continued to be six Working Days. 

  

Phase II: This phase commenced on completion of Phase I i.e. with effect from July 1, 2019 and was to be 

continued for a period of three months or launch of five main board public issues, whichever is later. Further, as 

per the SEBI circular SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 8, 2019, the UPI Phase II has been 

extended until March 31, 2020. Further still, as per SEBI circular SEBI/HO/CFD/DIL2/CIR/P/2020/50 dated 

March 30, 2020, the current Phase II of Unified Payments Interface with Application Supported by Blocked 

Amount be continued till further notice. Under this phase, submission of the Application Form by a Retail 

Individual Applicant through intermediaries to SCSBs for blocking of funds will be discontinued and will be 

replaced by the UPI Mechanism. However, the time duration from public issue closure to listing would continue 

to be six Working Days during this phase. 

 

Phase III: This phase has become applicable on a voluntary basis for all issues opening on or after September 1, 

2023 and on a mandatory basis for all issues opening on or after December 1, 2023, vide SEBI circular bearing 

number SEBI/HO/CFD/TPD1/CIR/P/2023/140 dated August 9, 2023 ("T+3 Notificationò). In this phase, the time 

duration from public issue closure to listing has been reduced to three Working Days. The Issue shall be 

undertaken pursuant to the processes and procedures as notified in the T+3 Notification as applicable, subject to 

any circulars, clarification or notification issued by the SEBI from time to time, including any circular, 

clarification or notification which may be issued by SEBI. 

 

The Issue will be made under UPI Phase III of the UPI Circular (on a mandatory basis). 

 

All SCSBs offering facility of making application in public issues shall also provide facility to make application 

using the UPI Mechanism. The Issuers will be required to appoint one of the SCSBs as a sponsor bank to act as a 

conduit between the Stock Exchanges and NPCI in order to facilitate collection of requests and / or payment 

instructions of the Retail Individual Applicants into the UPI Mechanism. 

  

For further details, refer to the General Information Document available on the websites of the Stock Exchange 

and the Lead Manager. 

 

FIXED PRICE ISSUE PROCEDURE 

 

The Issue is being made in compliance with the provisions of Chapter IX of the SEBI (ICDR) Regulations, 2018 

and through the Fixed Price Process. As per Regulation 253(2) of the SEBI (ICDR) Regulations, as amended, as 

present Issue is a fixed price Issue, the allocation in the net Issue to the public category shall be made as follows: 

 

a) Minimum fifty  percent to Individual Investors who applies for minimum application size; and 

b) Remaining to: 

i. Individual applicants other than who applies for more than minimum application size; and 

ii.  Other investors including corporate bodies or institutions, irrespective of the number of 

specified securities applied for. 
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c) The unsubscribed portion in either of the categories specified in (a) or (b) above may be 

allocated to the applicants in the other category. 

 

If the category of individual investors who applies for minimum application size is entitled to more than fifty per 

cent of the Issue size on a proportionate basis, such individual investors shall be allocated that higher percentage. 

 

Applicants are required to submit their Applications to the Application collecting intermediaries i.e. SCSB or 

Registered Brokers of Stock Exchanges or Registered Registrar to the Issue and Share Transfer Agents (RTAs) or 

Depository Participants (DPs) registered with SEBI. In case of QIB Applicants, the Company in consultation with 

the Lead Manager may reject Applications at the time of acceptance of Application Form provided that the reasons 

for such rejection shall be provided to such Applicant in writing. 

 

Subject to the valid Applications being received at an Issue Price, allocation to all categories in the Net Issue, shall 

be made on a proportionate basis, except for the Individual Investor Portion (who applies for minimum application 

size) where Allotment to each such Investors shall not be less than the minimum lot, subject to availability of 

Equity Shares in such Portion, and the remaining available Equity Shares, if any, shall be allotted on a 

proportionate basis. Under subscription if any, in any category would be allowed to be met with spill over from 

any other category or a combination of categories at the discretion of our Company in consultation with the LM 

and the Stock Exchange. 

 

Investors should note that according to section 29(1) of the Companies Act, 2013, allotment of Equity Shares 

to all successful Applicants will only be in the dematerialised form. The Application Forms which do not 

have the details of the Applicantôs depository account including DP ID, PAN, UPI ID (in case of IBs using 

the UPI mechanism) and Beneficiary Account Number shall be treated as incomplete and rejected. In  case 

DP ID, Client ID and PAN mentioned in the Application Form and entered into the electronic system of the 

stock exchange, do not match with  the DP ID, Client ID and PAN available in the depository database, the 

application is liable to be rejected. Applicants will  not have the option of getting allotment of the Equity 

Shares in physical form. The Equity  Shares on allotment shall be traded only in the dematerialized segment 

of the Stock Exchange. 

 

ISSUE OF SECURITIES IN DEMATERIALISED FORM  

 

In accordance with Regulation 267 (2) of the SEBI ICDR Regulations, our Company shall ensure that the 

minimum application size shall not be less than two (2) lots wherein the minimum application amount shall be 

above 2,00,000 (Rupees Two Lakh) per application. 

 

Pursuant to Section 29 of the Companies Act, the Equity Shares shall be allotted only in dematerialized form. As 

per SEBI ICDR Regulations, the trading of the Equity Shares shall only be in dematerialized form. In this context, 

two agreements have been signed by our Company with the respective Depositories and the Registrar to the Issue 

before filing this Draft Prospectus: 

 

 Tripartite agreement among the NSDL, our Company and Registrar to the Issue dated August 29, 2025 

 Tripartite agreement among the CDSL, our Company and Registrar to the Issue dated September 20, 2025 

 

As per the provisions of the Depositories Act, 1996 & regulations made there under and Section 29(1) of the 

Companies Act, 2013, the equity shares of an issuer shall be in dematerialized form i.e. not in the form of physical 

certificates, but be fungible and be represented by the statement issued through electronic mode. The trading of 

the Equity Shares will happen in the minimum contract size of [ǒ] Equity Shares and the same may be modified 

by the BSE Limited from time to time by giving prior notice to investors at large. Allocation and allotment of 

Equity Shares through this Issue will be done in multiples of [ǒ] Equity Shares subject to a minimum allotment 

of [ǒ] Equity Shares to the successful Applicants in terms of the SEBI circular No. CIR/MRD/DSA/06/2012 dated 

February 21, 2012. 
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ELECTRONIC REGISTRATION OF APPLICATIONS  

 

¶ The Designated Intermediary may register the Applications using the on-line facilities of the Stock Exchanges. 

The Designated Intermediaries can also set up facilities for off-line electronic registration of Applications, subject 

to the condition that they may subsequently upload the off-line data file into the on-line facilities for Issue on a 

regular basis before the closure of the Issue. 

 

¶ On the Issue Closing Date, the Designated Intermediaries may upload the Applications till such time as may be 

permitted by the Stock Exchanges and as disclosed in the Prospectus. 

 

¶ Only Applications that are uploaded on the Stock Exchanges Platform are considered for allocation/Allotment. 

The Designated Intermediaries are given till 5:00 pm on the Issue Closing Date to modify select fields uploaded 

in the Stock Exchange Platform during the Issue Period after which the Stock Exchange(s) send the application 

information to the Registrar to the Issue for further processing. 

 

The Equity Shares have not been and will not be registered under the U.S. Securities Act of 1933, as 

amended (the ñU.S. Securities Actò) or any state securities laws in the United States and may not be issued 

or sold within the United States or to, or for the account or benefit of, U.S. persons (as defined in Regulation 

S) except pursuant to an exemption from, or in a transaction not subject to, the registration requirements 

of the U.S. Securities Act and applicable state securities laws in the United States. Accordingly, the Equity 

Shares are being issued and sold outside the United States in offshore transactions in compliance with 

Regulation S under the U.S. Securities Act and the applicable laws of the jurisdiction where those issues 

and sales occur.  

 

The Equity Shares have not been and will not be registered, listed or otherwise qualified in any other 

jurisdiction outside India and may not be issued or sold, and Applications may not be made by persons in 

any such jurisdiction, except in compliance with the applicable laws of such jurisdiction. 

 

AVAILABILITY OF DRAFT PROSPECTUS, PROSPECTUS   

 

The Memorandum containing the salient features of the Prospectus together with the Application Forms and 

copies of the Prospectus may be obtained from the Registered Office of our Company, from the Registered Office 

of the Lead Manager to the Issue, Registrar to the Issue, the SCSBs, the Registered Brokers, and the CDPs at least 

one (1) day prior to the issue Opening Date. as mentioned in the Application form. The application forms may 

also be downloaded from the website of BSE i.e. http://www.bsesme.com/. Applicants shall only use the specified 

Application Form for the purpose of making an Application in terms of the Prospectus. All the applicants shall 

have to apply only through the ASBA process. ASBA Applicants shall submit an Application Form either in 

physical or electronic form to the SCSBôs authorizing blocking of funds that are available in the bank account 

specified in the Applicants shall only use the specified Application Form for the purpose of making an Application 

in terms of this Draft Prospectus. The Application Form shall contain space for indicating number of specified 

securities subscribed for in demat form. 

 

APPLICATION FORM  

 

Copies of the Application Form and the Abridged Prospectus will be available with the Designated Intermediaries 

at the Application Centres, and our Registered and Corporate Office. An electronic copy of the Application Form 

will also be available for download on the websites of BSE (www.bsesme.com) at least one day prior to the Issue 

Opening Date. 

 

UPI Applicants applying using the UPI Mechanism must provide a valid UPI ID in the relevant space provided 

in the Application Form. Application Forms that do not contain a valid UPI ID are liable to be rejected. Further, 

applications made by UPI Applicants using a third party bank account or a third party linked bank account are 

liable to be rejected. Each UPI ID must be mapped to the Applicantôs own bank account, and the Applicant shall 

ensure that sufficient funds equivalent to the application amount are available in such bank account. The blocking 

http://www.bseindia.com/
http://www.bsesme.com/
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of funds shall be validated by the Self Certified Syndicate Banks (SCSBs) and the National Payments Corporation 

of India (NPCI). In case of failure to block funds on account of incorrect UPI ID, insufficient funds, or use of 

third party accounts, such applications shall be deemed invalid and shall be rejected. 

 

ASBA Applicant (not using the UPI Mechanism) must provide bank account details and authorization to block 

funds in their respective ASBA Accounts in the relevant space provided in the ASBA Form and the ASBA Forms 

that do not contain such details are liable to be rejected. The ASBA Applicants shall ensure that they have 

sufficient balance in their bank accounts to be blocked through ASBA for their respective Applications made by 

an Applicant shall only be processed after the application amount is blocked in the ASBA account of the Applicant 

pursuant to SEBI circular number SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022, which shall be 

effective from September 1, 2022.  

All ASBA Applicants are required to provide either, (i) bank account details and authorizations to block funds in 

the ASBA Form; or (ii) the UPI ID (in case of UPI Applicants), as applicable, in the relevant space provided in 

the ASBA Form and the ASBA Forms that did not contain such details will be rejected. Applications made by the 

UPI Applicants using third party bank account or using third party linked bank account UPI ID are liable to be 

rejected. The UPI Applicants must provide the valid UPI ID in the relevant space provided in the Application 

Form and the Application Forms that do not contain the UPI ID are liable to be rejected. ASBA Applicants shall 

ensure that the Applications are made on ASBA Forms bearing the stamp of the Designated Intermediary, 

submitted at the Application Centres only (except in case of electronic ASBA Forms) and the ASBA Forms not 

bearing such specified stamp are liable to be rejected. UPI Applicantôs using UPI Mechanism, may submit their 

ASBA Forms, including details of their UPI IDs, with the Syndicate, sub-Syndicate members, Registered Brokers, 

RTAs or CDPs. IBs authorizing an SCSB to block the Amount in the ASBA Account may submit their ASBA 

Forms with the SCSBs. ASBA Applicants must ensure that the ASBA Account has sufficient credit balance such 

that an amount equivalent to the full Application Amount can be blocked by the SCSB or the Sponsor Banks, as 

applicable at the time of submitting the Applications. In order to ensure timely information to investors, SCSBs 

are required to send SMS alerts to investors intimating them about Applications Amounts blocked/ unblocked. 

 

Since the Issue is made under Phase III, ASBA Applicants may submit the ASBA Form in the manner below: 

 

a) Individual Investors (other than the UPI Applicants using UPI Mechanism) may submit their ASBA Forms with 

SCSBs (physically or online, as applicable), or online using the facility of linked online trading, demat and bank 

account (3 in 1 type accounts), provided by certain brokers. 

 

b) UPI Applicants using the UPI Mechanism, may submit their ASBA Forms with the Syndicate, sub-syndicate 

members, Registered Brokers, RTAs or CDPs, or online using the facility of linked online trading, demat and 

bank account (3 in 1 type accounts), provided by certain brokers. 

 

c) QIBs and NIIs may submit their ASBA Forms with SCSBs, Syndicate, sub-syndicate members, Registered 

Brokers, RTAs or CDPs. 

 

d) ASBA Applicants are also required to ensure that the ASBA Account has sufficient credit balance as an amount 

equivalent to the full Application Amount which can be blocked by the SCSB or the Sponsor Bank(s), as 

applicable, at the time of submitting the Application.  

e) In order to ensure timely information to investors, SCSBs are required to send SMS alerts to investors intimating 

them about Application Amounts blocked / unblocked.  

 

The prescribed colour of the Application Form for the various categories is as follows: 

 

Category Colour*  

Resident Indians including resident QIBs, Non-Institutional Applicants, Individual Applicants 

and Eligible NRIs applying on a non-repatriation basis 

White 

Non-Residents including eligible NRI's, FPIôs, FIIs, FVCIs, etc. and registered bilateral and 

multilateral development financial institution applying on a repatriation basis (ASBA) 

Blue 

Note: *Excluding Electronic Application Form 
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Designated Intermediaries (other than SCSBs) after accepting application form submitted by UPI applicants 

(without using UPI for payment), NIIs and QIBs shall capture and upload the relevant details in the electronic 

bidding system of stock exchange(s) and shall submit/deliver the Application Forms to respective SCSBs where 

the Applicant has a bank account and shall not submit it to any non-SCSB Bank. 

 

For UPI applicants using UPI mechanism, the Stock Exchanges shall share the application details (including UPI 

ID) with Sponsor Bank on a continuous basis to enable the Sponsor Bank to initiate UPI Mandate Request to UPI 

applicants for blocking of funds. The Sponsor Bank shall initiate request for blocking of funds through NPCI to 

UPI applicants, who shall accept the UPI Mandate Request for blocking of funds on their respective mobile 

applications associated with UPI ID linked bank account. The NPCI shall maintain an audit trail for every 

application entered in the Stock Exchanges bidding platform, and the liability to compensate UPI applicants (using 

the UPI Mechanism) in case of failed transactions shall be with the concerned entity (i.e., the Sponsor Bank, NPCI 

or the Banker to the Issue) at whose end the lifecycle of the transaction has come to a halt. The NPCI shall share 

the audit trail of all disputed transactions/ investor complaints to the Sponsor Banks and the Bankers to an Issue. 

The Lead Manager shall also be required to obtain the audit trail from the Sponsor Banks and the Banker to the 

Issue for analysing the same and fixing liability. For ensuring timely information to investors, SCSBs shall send 

SMS alerts as specified in 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 2, 2021 2021 and 

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

 

The Application Form shall contain information about the Applicant and the price and the number of Equity 

Shares that the Applicants wish to apply for. Application Forms downloaded and printed from the website of the 

Stock Exchange shall bear a system generated unique application number. Applicants are required to ensure that 

the ASBA Account has sufficient credit balance as an amount equivalent to the full Application Amount can be 

blocked by the SCSB or Sponsor Bank at the time of submitting the Application. 

 

Further, for applications submitted to designated intermediaries (other than SCSBs), with use of UPI for payment, 

after accepting the application form, respective intermediary shall capture and upload the relevant application 

details, including UPI ID, in the electronic bidding system of stock exchange(s). 

 

Pursuant to SEBI Circular No. CIR/CFD/POLICYCELL/11/2015 Dated November 10, 2015, an Investor, 

intending to subscribe to this Issue, shall submit a completed application form to any of the following 

intermediaries (Collectively called ï Designated Intermediariesò): 

 

Sr. 

No. 

Designated Intermediaries 

1. An SCSB, with whom the bank account to be blocked, is maintained 

2. A syndicate member (or sub-syndicate member)  

3. A stock broker registered with a recognized stock exchange (and whose name is mentioned on the 

website of the stock exchange as eligible for this activity) (óbrokerô) 

4. A depository participant (óDPô) (whose name is mentioned on the website of the stock exchange as 

eligible for this activity) 

5. A registrar to an issue and share transfer agent (óRTAô) (whose name is mentioned on the website of the 

stock exchange as eligible for this activity) 

 

The aforesaid intermediary shall, at the time of receipt of application, give an acknowledgement to investor, by 

giving the counter foil or specifying the application number to the investor, as a proof of having accepted the 

application form, in physical or electronic mode, respectively. 

 

The upload of the details in the electronic application system of stock exchange will be done by: 

 

For Applications 

submitted by 

After accepting the form, SCSB shall capture and upload the relevant details in the 

electronic application system as specified by the stock exchange and may begin 
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Investors to SCSB blocking funds available in the bank account specified in the form, to the extent of the 

application money specified. 

For applications 

submitted by 

investors to 

intermediaries 

other than SCSBs 

After accepting the Application Form, respective Intermediary shall capture and 

upload the relevant details in the electronic application system of the stock exchange. 

Post uploading, they shall forward a schedule as per prescribed format along with the 

Application Forms to designated branches of the respective SCSBs for blocking of 

funds within 1 (one) day of closure of Issue. 

For applications 

submitted by 

investors to 

intermediaries 

other than SCSBs 

with use of UPI for 

payment 

After accepting the Application Form, respective intermediary shall capture and 

upload the relevant application details, including UPI ID, in the electronic application 

system of stock exchange. Stock exchange shall share application details including the 

UPI ID with sponsor bank on a continuous basis, to enable sponsor bank to initiate 

mandate request on investors for blocking of funds. Sponsor bank shall initiate request 

for blocking of funds through NPCI to investor. Investor to accept mandate request for 

blocking of funds, on his/her mobile application, associated with UPI ID linked bank 

account. 

 

Stock exchange shall validate the electronic applications details with depositoryôs records for DP ID/Client ID 

and PAN, on a real-time basis and bring the inconsistencies to the notice of intermediaries concerned, for 

rectification and re-submission within the time specified by stock exchange.  

 

Stock exchange shall allow modification of selected fields viz. DP ID/Client ID or Pan ID (Either DP ID/Client 

ID or Pan ID can be modified but not BOTH), Bank code and Location code, in the Application details already 

uploaded.  

 

Upon completion and submission of the Application Form to Application Collecting intermediaries, the 

Applicants are deemed to have authorized our Company to make the necessary changes in the Draft Prospectus, 

without prior or subsequent notice of such changes to the Applicants. Applicants shall submit an Application Form 

either in physical or electronic form to the SCSBôs authorising blocking of funds that are available in the bank 

account specified in the Application Form used by ASBA Applicants. Designated Intermediaries (other than 

SCSBs) shall submit/deliver the ASBA Forms/ Application Forms to the respective SCSB, where the Applicant 

has a bank account and shall not submit it to any non- SCSB bank or any Escrow Collection Bank. 

 

WHO CAN APPLY  

 

As per the existing RBI regulations, OCBs are not eligible to participate in this Issue. The RBI has however 

clarified in its circular, A.P. (DIR Series) Circular No. 44, dated December 8, 2003 that OCBs which are 

incorporated and are not under the adverse notice of the RBI are permitted to undertake fresh investments 

as incorporated non-resident entities in terms of Regulation 5(1) of RBI Notification No.20/2000-RB dated 

May 3, 2000 under FDI Scheme with the prior approval of Government if the investment is through 

Government Route and with the prior approval of RBI if the investment is through Automatic Route on 

case to case basis. OCBs may invest in this Issue provided it obtains a prior approval from the RBI or prior 

approval from Government, as the case may be. On submission of such approval along with the Application 

Form, the OCB shall be eligible to be considered for share allocation. 

 

Each Applicant should check whether it is eligible to apply under applicable law, rules, regulations, guidelines 

and policies. 

  

Furthermore, certain categories of Applicantôs such as NRIs, FPIs and FVCIs may not be allowed to apply in the 

Issue or to hold Equity Shares, in excess of certain limits specified under applicable law. Applicants are requested 

to refer to the Prospectus for more details. 

 

Subject to the above, an illustrative list of Applicants is as follows: 

 

1. Indian nationalsô resident in India who are not incompetent to contract under the Indian Contract Act, 

1872, as amended, in single or as a joint application and minors having valid Demat account as per 
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Demographic Details provided by the Depositories. Furthermore, based on the information provided by 

the Depositories, our Company shall have the right to accept the Applications belonging to an account 

for the benefit of minor (under guardianship); 

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

that the application is being made in the name of the HUF in the Application Form as follows: -Name of 

Sole or First Applicant; XYZ Hindu Undivided Family applying through XYZ, where XYZ is the name 

of the Kartaớ. Applications by HUFs would be considered at par with those from individuals;  

3. Companies, corporate bodies and societies registered under the applicable laws in India and authorized 

to invest in the Equity Shares under their respective constitutional and charter documents;  

4. QIBs; 

5. Mutual Funds registered with SEBI; 

6. Eligible NRIs on a repatriation basis or on a non-repatriation basis, subject to applicable laws. NRIs other 

than Eligible NRIs are not eligible to participate in this Issue; Indian Financial Institutions, scheduled 

commercial banks, regional rural banks, co-operative banks (subject to RBI permission, and the SEBI 

Regulations and other laws, as applicable);  

7. FIIs and sub-accounts of FIIs registered with SEBI, other than a sub-account which is a foreign corporate 

or a foreign individual under the QIB Portion; 

8. Limited Liability Partnerships (LLPs) registered in India and authorized to invest in equity shares;  

9. Sub-accounts of FIIs registered with SEBI, which are foreign corporate or foreign individuals only under 

the Non-Institutional Applicantôs category; 

10. Venture Capital Funds and Alternative Investment Fund (I) registered with SEBI; State Industrial 

Development Corporations;  

11. Foreign Venture Capital Investors registered with the SEBI;  

12. Trusts/societies registered under the Societies Registration Act, 1860, as amended, or under any other 

law relating to Trusts and who are authorized under their constitution to hold and invest in equity shares; 

13. Scientific and/or Industrial Research Organizations authorized to invest in equity shares;  

14. Insurance Companies registered with Insurance Regulatory and Development Authority, India;  

15. Provident Funds with minimum corpus of  25 Crores and who are authorized under their constitution to 

hold and invest in equity shares; 

16. Pension Funds and Pension Funds with minimum corpus of  25 Crores and who are authorized under 

their constitution to hold and invest in equity shares;  

17. National Investment Fund set up by Resolution no. F. No. 2/3/2005-DDII dated November 23, 2005 of 

Government of India published in the Gazette of India;  

18. Multilateral and bilateral development financial institution;  

19. Eligible QFIs; 

20. Insurance funds set up and managed by army, navy or air force of the Union of India;  

21. Insurance funds set up and managed by the Department of Posts, India; 

22. Any other person eligible to apply in this Issue, under the laws, rules, regulations, guidelines and policies 

applicable to them 

 

APPLICATIONS NOT TO BE MADE BY:  

 

a) Minors (except through their Guardians) 

b) Partnership firms or their nominations 

c) Foreign Nationals (except NRIs) 

d) Overseas Corporate Bodies 

 

Overseas Corporate Bodies (OCBs) are generally not eligible to apply in this Issue. However, as per RBI 

Circular A.P. (DIR Series) No. 44 dated December 8, 2003, OCBs that are incorporated and not under 

adverse notice of the RBI may make fresh investments under the FDI Scheme, subject to prior approval. 

Such approval must be obtained from the Government of India if the investment is through the 

Government Route, or from the RBI if the investment is through the Automatic Route. Accordingly, OCBs 

may participate in this Issue only if they obtain and submit prior approval from the RBI along with their 

Application Form. Applications without such approval will be rejected. 
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MAXIMUM AND MINIMUM APPLICATION SIZE  

 

a) For Individual Applicants  

 

The Application must be for a minimum of 2 lots of [ǒ] Equity Shares each and in multiples of [ǒ] Equity Shares, so as 

to ensure that the Application Price payable by the Applicant is above 2,00,000. In case of revision of Applications, 

the Individual Investors have to ensure that the Application Price is above 2,00,000 and minimum 2 lots. 

 

b) For Other than Individual Applicants (Non -Institutional Applicants and QIBs):  

 

The Application must be for a minimum of such number of Equity Shares in multiples of [ǒ] Equity Shares such that 

the Application size exceeds 2 lots. An application cannot be submitted for more than the Net Issue Size. However, the 

maximum Application by a QIB investor should not exceed the investment limits prescribed for them by applicable 

laws. Under existing SEBI Regulations, a QIB Applicant cannot withdraw its Application after the Issue Closing Date 

and is required to pay 100% QIB Margin upon submission of Application. In case of revision in Applications, the Non-

Institutional Applicants, who are individuals, have to ensure that the Application Amount is greater than  2,00,000 for 

being considered for allocation in the Non-Institutional Portion. 

 

Applicants are advised to ensure that any single Application from them does not exceed the investment 

limits or maximum number of Equity Shares that can be held by them under applicable law or regulation 

or as specified in this Draft Prospectus. 

 

The above information is given for the benefit of the Applicants. The Company and the Lead Manager are 

not liable for any amendments or modification or changes in applicable laws or regulations, which may 

occur after the date of this Draft Prospectus. Applicants are advised to make their independent 

investigations and ensure that the number of Equity Shares applied for do not exceed the applicable limits 

under laws or regulations. 

 

PARTICIPATION BY ASSOCIATES /AFFILIATES OF LM AND THE SYNDICATE MEMBERS  

 

The Lead Manager and the Syndicate Members, if any, shall not be allowed to purchase in this Issue in any manner, 

except towards fulfilling their underwriting obligations. However, the associates and affiliates of the Lead 

Manager and the Syndicate Members, if any, may subscribe the Equity Shares in the Issue, either in the QIB 

Category or in the Non-Institutional Category as may be applicable to such Applicants, where the allocation is on 

a proportionate basis and such subscription may be on their own account or on behalf of their clients. All  categories 

of investors, including associates or affiliates of Lead Manager and syndicate members, shall be treated equally 

for the purpose of allocation to be made on a proportionate basis. 

 

OPTION TO SUBSCRIBE IN THE ISSUE 

 

1. As per Section 29(1) of the Companies Act 2013, allotment of Equity Shares shall be made in dematerialized 

form only. Investors will not have the option of getting allotment of specified securities in physical form.  

 

2. The Equity Shares, on allotment, shall be traded on the Stock Exchange in demat segment only. 

 

3. A single application from any investor shall not exceed the investment limit/minimum number of Equity 

Shares that can be held by him/her/it under the relevant regulations/statutory guidelines and applicable law. 

 

INFORMATION FOR THE APPLICANTS  

 

In addition to the instructions provided to the Applicants in the General Information Document for 

Investing in Public Issues, Applicants are requested to note the following additional information in relation 

to the Issue. 

 

¶ Our Company and the Lead Manager are required to declare the Issue Opening Date and Issue Closing Date 
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in the Prospectus to be registered with the RoC and also to publish the same in two national newspapers (one 

each in English and Hindi) and in a regional newspaper with wide circulation.  

 

¶ Our Company will file  the Prospectus with the RoC at least 3 (three) days before the Issue Opening Date or 

such time as may be prescribed under the applicable laws.  

 

¶ Copies of the Application Form along with Draft Prospectus and copies of the Prospectus will be available 

with the, the Lead Manager, the Registrar to the Issue, and at the Registered Office of our Company. 

Electronic Application Forms will also be available on the websites of the Stock Exchange. 

 

¶ Any Applicant who would like to obtain the Draft Prospectus/ Prospectus and/ or the Application Form can 

obtain the same from our Registered Office. 

 

¶ Applicants who are interested in subscribing for the Equity Shares should approach Designated 

Intermediaries to register their applications.  

 

¶ Application Forms submitted directly to the SCSBs should bear the stamp of the SCSBs and/or the 

Designated Branch, or the respective Designated Intermediaries. Application Form submitted by Applicants 

whose beneficiary account is inactive shall be rejected. 

 

¶ The Application Form can be submitted either in physical or electronic mode, to the SCSBs with whom the 

ASBA Account is maintained, or other Designated Intermediaries (Other than SCSBs). SCSBs may provide 

the electronic mode of collecting either through an internet enabled collecting and banking facility or such 

other secured, electronically enabled mechanism for applying and blocking funds in the ASBA Account. The 

Individual Investors has to apply only through UPI Channel, they have to provide the UPI ID and validate 

the blocking of the funds and such Application Forms that do not contain such details are liable to be rejected. 

 

¶ Applicants applying directly through the SCSBs should ensure that the Application Form is submitted to a 

Designated Branch of SCSB, where the ASBA Account is maintained. Applications submitted directly to the 

SCSBôs or other Designated Intermediaries (Other than SCSBs), the relevant SCSB, shall block an amount 

in the ASBA Account equal to the Application Amount specified in the Application Form, before entering 

the ASBA application into the electronic system. 

 

¶ Except for applications by or on behalf of the Central or State Government and the Officials appointed by 

the courts, the Applicants, or in the case of application in joint names, the first Applicant (the first name 

under which the beneficiary account is held), should mention his/her PAN allotted under the Income Tax 

Act. In accordance with the SEBI Regulations, the PAN would be the sole identification number for 

participating transacting in the securities market, irrespective of the amount of transaction. Any Application 

Form without PAN is liable to be rejected. The demat accounts of Applicants for whom PAN details have 

not been verified,  shall be ñsuspended for creditò and no credit of Equity Shares pursuant to the Issue will 

be made into the accounts of such Applicants. 

 

Applicants are advised that if the PAN, DP ID, and Client ID provided in the Application Form and entered into 

the electronic system of the Stock Exchange Designated Intermediaries do not match the corresponding details 

available in the Depository database, the Application Form may be rejected. 

 

APPLICATIONS BY ELIGIBLE NRIôS 

 

Eligible NRIs can obtain copies of ASBA Form from the offices of the Designated Intermediaries. Only 

applications accompanied by payment in Indian Rupees or freely convertible foreign exchange will be considered 

for Allotment. Eligible NRIs application on a repatriation basis are required to authorise their SCSBs or confirm 

or accept the UPI Mandate Request (in case of UPI Applicants) to block their NRE Accounts, or Foreign Currency 

Non-Resident (ñFCNRò) accounts, and Eligible NRIs applying on a non-repatriation basis are required to authorise 

their SCSBs or confirm or accept the UPI Mandate Request (in case of UPI Applicants) to block their Non-
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Resident Ordinary (ñNROò) Accounts for the full application amount, at the time of submission of the ASBA 

Form. NRIs applying in the Issue through the UPI Mechanism are advised to enquire with the relevant bank, 

whether their account is UPI linked, prior to submitting the Application Form. 

 

Participation of Eligible NRI(s) in the Issue is subject to the FEMA Rules. In accordance with the FEMA Rules, 

the total holding by any individual NRI, on a repatriation basis, shall not exceed 5% of the total paid-up equity 

capital on a fully diluted basis or shall not exceed 5% of the paid-up value of each series of debentures or preference 

shares or share warrants issued by an Indian company and the total holdings of all NRIs and OCIs put together 

shall not exceed 10% of the total paid-up equity capital on a fully diluted basis or shall not exceed 10% of the 

paid-up value of each series of debentures or preference shares or share warrant. Provided that the aggregate 

ceiling of 10% may be raised to 24% if a special resolution to that effect is passed by the general body of the 

Indian company. 

 

Eligible NRIs are permitted to apply in the Issue through Channel I or Channel II (as specified in the SEBI UPI 

Circulars) i.e., eligible NRIs can apply in this Public issue using ASBA through SCSBs and other intermediaries 

like DP/Brokers/RTA.  Attempting to apply via UPI (Channel III/IV) as an NRI will result in invalid application. 

 

 

Eligible NRIs applying on a repatriation basis are advised to use the Application Form meant for Non-Residents 

(Blue in colour). 

 

Eligible NRIs applying on non-repatriation basis are advised to use the Application Form for residents (White in 

colour).  

 

By way of Press Note 1 (2021 Series) dated March 19, 2021, issued by the DPIIT, it has been clarified that an 

investment made by an Indian entity which is owned and controlled by NRIs on a non-repatriation basis, shall 

not be considered for calculation of indirect foreign investment. 

 

For details of restrictions on investment by NRIs, see the section titled ñRestrictions on Foreign Ownership of 

Indian Securitiesò on page 321 of this Draft Prospectus. 

 

APPLICATIONS BY FOREIGN PORTFOLIO INVESTORS AND FOREIGN INSTITUTIONAL 

INVESTORS (ñFPI and FIIò) 

 

SEBIôs FPI Regulations, 2019 replaced the earlier FII regime and streamlined the categories of foreign investors. 

FPIs must register with SEBI through Designated Depository Participants (DDPs) and are classified into three 

categories based on risk profile: Category I includes low-risk investors such as sovereign wealth funds and central 

banks; Category II covers regulated funds, endowments, and corporations; and Category III includes high-risk 

investors such as hedge funds.  

 

In terms of the applicable provisions of the Foreign Exchange Management Act, 1999 (FEMA) and the SEBI 

(Foreign Portfolio Investors) Regulations, 2019, investments by FPIs in equity shares of an Indian company are 

subject to prescribed limits. The individual holding of an FPI, including its investor group (defined as multiple 

entities registered as FPIs that directly or indirectly have common ownership of more than 50% or common 

control), must remain below 10% of the post-issue equity share capital on a fully diluted basis. If the total holding 

of an FPI or its investor group exceeds this threshold, such investment is reclassified as Foreign Direct Investment 

(FDI), and both the company and the investor must comply with the applicable reporting and regulatory 

requirements of SEBI and the Reserve Bank of India (RBI). 

 

The aggregate holdings of all FPIs together can extend up to the sectoral cap applicable to the industry in which 

the company operates. For sectors where 100% foreign investment is permitted, the combined FPI holding may 

reach that level. Under FEMAôs Non-Debt Instruments Rules, 2019, as amended, the aggregate holding of FPIs 

in a company is calculated by including the holdings of all registered FPIs. 

 

For IPO applications, FPIs are required to provide a valid SEBI registration certificate along with their application 
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form. Applications without such documentation may be rejected by the company in consultation with the lead 

manager. FPIs are advised to use the Application Form for Non-Residents (blue in colour) when participating in 

an issue. 

 

To ensure compliance, SEBI, through its circular dated July 13, 2018, directed that at the time of finalisation of 

the basis of allotment, the registrar must (i) use the PAN issued by the Income Tax Department to check 

compliance for a single FPI, and (ii) obtain validation from depositories to ensure that no breach of investment 

limits occurs, within the timelines prescribed for issue procedures. 

 

Applications by following FPIs, submitted with the same PAN but with different beneficiary account numbers, 

Client IDs and DP IDs will not be treated as multiple applications: 

 

Multi -Investment Manager Structures under SEBI FPI Regulations 

 

Under the SEBI (Foreign Portfolio Investors) Regulations, 2019, as amended, FPIs are permitted to utilize a 

multi-investment manager structure in certain recognized forms. These include: 

a. Offshore derivative instruments (ODIs) where separate FPI registrations are obtained for ODI investments 

and proprietary derivative investments; 

b. Sub-funds or separate classes of investors with segregated portfolios that have obtained distinct FPI 

registrations; 

c. Registrations granted at the investment strategy or sub-fund level, where a collective investment scheme or 

fund operates multiple strategies or sub-funds with identifiable differences, managed by a single investment 

manager; 

d. Multiple branches in different jurisdictions of a foreign bank registered as FPIs; 

e. Government and government-related investors registered as Category I FPIs; and 

f. Collective investment schemes with multiple share classes that have obtained separate FPI registrations. 

 

Applications submitted under any of the above structures that share the same Permanent Account Number (PAN) are 

collated and treated as a single application. The equity shares allotted against such applications may then be 

proportionately distributed among the applicant FPIs linked to the same PAN. 

 

To ensure validity of applications, FPIs making multiple applications with the same PAN but different beneficiary 

account numbers, Client IDs, and DP IDs are required to provide a confirmation statement with each application 

form. This confirmation must specify that the multiple applications arise from one of the recognized multi-investment 

manager structures and must disclose the name of the respective investment manager. 

 

In the absence of such compliance, and without adherence to the operational guidelines for FPIs and the procedures 

prescribed for designated Collecting Depository Participants, such multiple applications may be liable to rejection. 

  

Participation of FPIs in the Issue will be subject to the FEMA Rules. 

 

APPLICATION BY SEBI REGISTERED VCFôS, AIFôS AND FVCIôS  

 

The Securities and Exchange Board of India (Alternative Investment Funds) Regulations, 2012, as amended (the 

ñSEBI AIF Regulationsò) prescribe, amongst others, the investment restrictions on AIFs. Post the repeal of the 

Securities and Exchange Board of India (Venture Capital Funds) Regulations, 1996, the venture capital funds which 

have not re-registered as an AIF under the SEBI AIF Regulations shall continue to be regulated by the Securities and 

Exchange Board of India (Venture Capital Funds) Regulations, 1996 until the existing fund or scheme managed by 

the fund is wound up and such fund shall not launch any new scheme after the notification of the SEBI AIF 

Regulations. The Securities and Exchange Board of India (Foreign Venture Capital Investors) Regulations, 2000, as 

amended (ñSEBI FVCI Regulationsò) prescribe the investment restrictions on FVCIs. 

 

The category I and II AIFs cannot invest more than 25% of the corpus in one Investee Company. A category III AIF 

cannot invest more than 10% of the corpus in one Investee Company. A venture capital fund registered as a category 

I AIF, as defined in the SEBI AIF Regulations, cannot invest more than 1/3rd of its corpus by way of subscription to 

an initial public offering of a venture capital undertaking. Additionally, the VCFs which have not re-registered as an 

AIF under the SEBI AIF Regulations shall continue to be regulated by the VCF Regulations until the existing fund or 
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scheme managed by the fund is wound up and such funds shall not launch any new scheme after the notification of 

the SEBI AIF Regulations. 

 

All FIIs and FVCIs should note that refunds, dividends and other distributions, if any, will be payable in Indian Rupees 

only and net of Bank charges and commission. Our Company or the Lead Manager will not be responsible for loss, if 

any, incurred by the Applicants on account of conversion of foreign currency. 

 

There is no reservation for Eligible NRIs, FPIs and FVCIs and all Applicants will be treated on the same basis with 

other categories for the purpose of allocation. 

 

Participation of AIFs, VCFs and FVCIs will be subject to the FEMA Rules. 

 

Further, the shareholding of VCFs, category I AIFs or category II AIFs and FVCIs holding equity shares of a company 

prior to an initial public offering being undertaken by such company, shall be exempt from lock-in requirements, 

provided that such equity shares shall be locked in for a period of at least six months from the date of purchase by the 

venture capital fund or alternative investment fund I and II or foreign venture capital investor. 

 

APPLICATION BY HUFS  

 

Bids by Hindu Undivided Families or HUFs, should be made in the individual name of the Karta. The Applicant 

should specify that the Application is being made in the name of the HUF in the Application Form as follows: ñName 

of sole or first Applicant: XYZ Hindu Undivided Family applying through XYZ, where XYZ is the name of the 

Kartaò. Applications by HUFs may be considered at par with Applications from individuals. 

 

APPLICATION BY MUTUAL FUNDS  

 

No Mutual Fund scheme shall invest more than 10% of its net asset value in equity shares or equity related instruments 

of any single company provided that the limit of 10% shall not be applicable for investments in index funds or sector 

or industry specific funds. No Mutual Fund under all its schemes should own more than 10% of any companyôs paid-

up share capital carrying voting rights. 

 

With respect to Applications by Mutual Funds, a certified copy of their SEBI registration certificate must be lodged 

with the Application Form. Failing this, our Company reserves the right to accept or reject any Application in whole 

or in part, in either case, without assigning any reason thereof. 

 

In case of a mutual fund, a separate Application can be made in respect of each scheme of the mutual fund registered 

with SEBI and such Applications in respect of more than one scheme of the mutual fund will not be treated as multiple 

applications provided that the Applications clearly indicate the scheme concerned for which the Applications has been 

made. 

 

The Applications made by the asset management companies or custodians of Mutual Funds shall specifically state the 

names of the concerned schemes for which the Applications are made. 

 

APPLICATION BY SYSTEMATICALLY IMPORTANT NON -BANKING FINANCIAL COMPANIES 

(NBFC ï SI) 

 

In case of Applications made by NBFC-SI, a certified copy of the certificate of registration issued by the RBI, a 

certified copy of its last audited financial information on a standalone basis and a net worth certificate from its 

statutory auditor(s), and such other approval as may be required by NBFC-SI, are required to be attached to the 

Application Form. Failing this, our Company, in consultation with the Lead Managers, reserves the right to reject any 

Applications, without assigning any reason thereof. NBFC-SI participating in the Issue shall comply with all 

applicable regulations, guidelines and circulars issued by RBI from time to time. The investment limit for NBFC-SI 

shall be as prescribed by RBI from time to time.  

 

 



300 

                                                                                                                           

 

 

APPLICATIONS BY LIMITED LIABILITY PARTNERSHIPS  

 

In case of Applications made by limited liability partnerships registered under the Limited Liability Partnership Act, 

2008, a certified copy of certificate of registration issued under the Limited Liability Partnership Act, 2008, must be 

attached to the Application Form. Failing this, our Company reserves the right to reject any Application without 

assigning any reason thereof. Limited liability partnerships can participate in the Issue only through the ASBA 

process. 

 

APPLICATIONS BY INSURANCE COMPANIES  

 

In case of Applications made by insurance companies registered with the IRDA, a certified copy of certificate of 

registration issued by IRDA must be attached to the Application Form. Failing this, our Company reserves the right 

to reject any Application by Insurance Companies without assigning any reason thereof. The exposure norms for 

insurers, prescribed under IRDAI (Investment) Regulations, 2016, consolidated under the IRDAI (Actuarial, Finance 

and Investment Functions of Insurers) Regulations, 2024, are broadly set forth below: 

 

1. Company-Level Exposure 

 

¶ Life insurers: Not more than 10% of the fund in equity shares of a single company. 

¶ General insurers/reinsurers: Not more than 10% of investment assets in equity shares of a single 

company. 

¶ Subscribed capital cap: Insurers cannot hold more than 10% of the investee companyôs subscribed 

capital. 

 

2. Group-Level Exposure 

 

¶ Life insurers: Not more than 15% of the fund in equity shares of companies belonging to the same group. 

¶ General insurers/reinsurers: Not more than 15% of investment assets in equity shares of companies 

belonging to the same group. 

¶ Whichever is lower applies when comparing fund vs. group exposure. 

 

3. Sector-Level Exposure 

¶ Life insurers: Not more than 15% of the fund in equity shares of companies in the same industry sector. 

¶ General insurers/reinsurers: Not more than 15% of investment assets in equity shares of companies in 

the same sector. 

 

4. Overall Cap 

¶ The maximum exposure limit in equity shares is the lower of:  

o 10% of investment assets (life or general insurer), and 

o The limits calculated under the company, group, and sector caps above. 

 

Insurance companies participating in this Issue shall comply with all applicable regulations, guidelines and circulars 

issued by IRDAI from time to time. 

 

APPLICATIONS UNDER POWER OF ATTORNEY  

 

In case of Applications made pursuant to a power of attorney or by limited companies, corporate bodies, registered 

societies, FPIs, Mutual Funds, insurance companies and provident funds with a minimum corpus of  2500 Lakhs 

(subject to applicable laws) and pension funds with a minimum corpus of 2500 Lakhs, a certified copy of the power 

of attorney or the relevant resolution or authority, as the case may be, along with a certified copy of the memorandum 

of association and articles of association and/or bye laws must be lodged along with the Application Form. Failing 

this, our Company reserves the right to accept or reject any Application in whole or in part, in either case, without 

assigning any reasons thereof. In addition to the above, certain additional documents are required to be submitted by 

the following entities: 
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1. With respect to Applications by FPIs and Mutual Funds, a certified copy of their SEBI registration 

certificate must be lodged along with the Application Form. 

2. With respect to Applications by insurance companies registered with the Insurance Regulatory and 

Development Authority, in addition to the above, a certified copy of the certificate of registration issued by 

the Insurance Regulatory and Development Authority must be lodged along with the Application Form. 

3. With respect to Applications made by provident funds with a minimum corpus of  2500 Lakhs (subject to 

applicable law) and pension funds with a minimum corpus of  2500 Lakhs, a certified copy of a certificate 

from a chartered accountant certifying the corpus of the provident fund/pension fund must be lodged along 

with the Application Form. 

4. With respect to Applications made by limited liability partnerships registered under the Limited Liability 

Partnership Act, 2008, a certified copy of certificate of registration issued under the Limited Liability 

Partnership Act, 2008, must be attached to the Application Form 

5. Our Company in consultation with the Lead Manager in their absolute discretion, reserves the right to relax 

the above condition of simultaneous lodging of the power of attorney along with the Application form, 

subject to such terms and conditions that our Company and the Lead Manager may deem fit. 

 

Our Company in its absolute discretion, reserves the right to relax the above condition of simultaneous lodging of 

the power of attorney along with the Application Form, subject to such terms and conditions that our Company, the 

lead manager may deem fit. 

 

Our Company, in its absolute discretion, reserves the right to permit the holder of the power of attorney to request 

the Registrar to the Issue that, for the purpose of printing particulars and mailing of the Allotment Advice / CANs / 

letters  notifying the unblocking of the bank accounts of ASBA applicants, the Demographic Details given on the 

Application Form should be used (and not those obtained from the Depository of the application). In such cases, the 

Registrar to the Issue shall use Demographic Details as given on the Application Form instead of those obtained 

from the Depositories.  

 

The above information is given for the benefit of the Applicant. Our Company, the Lead Manager and the Syndicate 

Members are not liable for any amendments or modification or changes in applicable laws or regulations, which 

may occur after the date of the Draft Prospectus. Applicants are advised to make their independent investigations 

and to ensure that any single application from them does not exceed the applicable investment limits or maximum 

number of Equity Shares that can be held by them under applicable law or regulation or as specified in the Draft 

Prospectus. 

 

APPLICATIONS BY PROVIDENT FUNDS / PENSION FUNDS 

 

In case of Applications made by Provident Funds with minimum corpus of  25 Crore (subject to applicable law) 

and pension funds with minimum corpus of  25 Crore, a certified copy of certificate from a chartered accountant 

certifying the corpus of the provident fund/ pension fund must be lodged along with the Application Form. Failing 

this, the Company reserves the right to accept or reject any Application in whole or in part, in either case, without 

assigning any reason thereof. 

 

APPLICATIONS BY BANKING COMPANY  

 

In case of Applications made by banking companies registered with RBI, certified copies of: (i) the certificate of 

registration issued by RBI, and (ii) the approval of such banking companyôs investment committee are required to 

be attached to the Application Form, failing which our Company reserves the right to reject any Application by a 

banking company without assigning any reason. 

 

The investment limit for banking companies in non-financial services companies as per the Banking Regulation Act, 

1949, as amended (the ñBanking Regulation Actò), and the Reserve Bank of India (Financial Services provided by 

Banks) Directions, 2016, is 10% of the paid-up share capital of the investee company not being its subsidiary 

engaged in non-financial services or 10% of the banksô own paid-up share capital and reserves, whichever is lower. 

However, a banking company would be permitted to invest in excess of 10% but not exceeding 30% of the paid-up 
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share capital of such investee company if (i) the investee company is engaged in non-financial activities permitted 

for banks in terms of Section 6(1) of the Banking Regulation Act, or (ii) the additional acquisition is through 

restructuring of debt / corporate debt restructuring / strategic debt restructuring, or to protect the banksô interest on 

loans / investments made to a company. The bank is required to submit a time bound action plan for disposal of 

such shares within a specified period to RBI.  

 

APPLICATIONS BY SCSBôS 

 

SCSBs participating in the Issue are required to comply with the terms of the SEBI circulars dated September 13, 

2012 and January 2, 2013. Such SCSBs are required to ensure that for making Applications on their own account 

using ASBA, they should have a separate account in their own name with any other SEBI registered SCSBs. Further, 

such account shall be used solely for the purpose of making application in public issues and clear demarcated funds 

should be available in such account for such applications. 

 

Information for the Applicants  

1. Our Company and the Lead Manager shall declare the Issue Opening Date and Issue Closing Date in the Draft 

Prospectus to be registered with the RoC and also publish the same in two national newspapers (one each in 

English and Hindi) and in a regional newspaper with wide circulation. This advertisement shall be in prescribed 

format.  

2. Our Company will file the Prospectus with the RoC at least 3 (three) days before the Issue Opening Date.  

3. Copies of the Application Form along with Draft Prospectus and copies of the Prospectus will be available with 

the Lead Manager, the Registrar to the Issue, and at the Registered Office of our Company. Electronic 

Application Forms will also be available on the websites of the Stock Exchange.  

4. Any applicant who would like to obtain the Draft Prospectus and/ or the Application Form can obtain the same 

from our Registered Office.  

5. Applicants who are interested in subscribing for the Equity Shares should approach Designated Intermediaries 

to register their applications.  

6. Application Forms submitted directly to the SCSBs should bear the stamp of the SCSBs and/or the Designated 

Branch, or the respective Designated Intermediaries. Application Form submitted by Applicants whose 

beneficiary account is inactive shall be rejected. The Application Form can be submitted either in physical or 

electronic mode, to the SCSBs with whom the ASBA Account is maintained, or other Designated Intermediaries 

(Other than SCSBs). SCSBs may provide the electronic mode of collecting either through an internet enabled 

collecting and banking facility or such other secured, electronically enabled mechanism for applying and 

blocking  

7. funds in the ASBA Account or alternatively, the Retail Individual Applicants wishing to apply through UPI 

Channel, may provide the UPI ID and validate the blocking of the funds and the Application Forms that do not 

contain such details are liable to be rejected.  

8. Applicants applying directly through the SCSBs should ensure that the Application Form is submitted to a 

Designated Branch of SCSB, where the ASBA Account is maintained. Applications submitted directly to the 

SCSBs or other Designated Intermediaries (Other than SCSBs), the relevant SCSB, shall block an amount in the 

ASBA Account equal to the Application Amount specified in the Application Form, before entering the ASBA 

application into the electronic system.  

9. Except for applications by or on behalf of the Central or State Government and the Officials appointed by the 

courts and by investors residing in the State of Sikkim, the Applicants, or in the case of application in joint 

names, the first Applicant (the first name under which the beneficiary account is held), should mention his/her 

PAN allotted under the Income Tax Act. In accordance with the SEBI Regulations, the PAN would be the sole 

identification number for participating transacting in the securities market, irrespective of the amount of 

transaction. Any Application Form without PAN is liable to be rejected. The demat accounts of Applicants for 

whom PAN details have not been verified, excluding persons resident in the State of Sikkim or persons who may 

be exempted from specifying their PAN for transacting in the securities market, shall be ñsuspended for creditò 

and no credit of Equity Shares pursuant to the Issue will be made into the accounts of such Applicants.  

10. The Applicants may note that in case the PAN, the DP ID and Client ID mentioned in the Application Form and 

entered into the electronic collecting system of the Stock Exchange. Designated Intermediaries do not match 

with PAN, the DP ID and Client ID available in the Depository database, the Application Form is liable to be 

rejected.   
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APPLICATION BY RESERVED CATEGORIES  

 

In case of Employee category, minimum 2 lots (with minimum application size of above Rs. 2 Lakhs) and in multiples 

thereof not exceeding Rs. 5 lakhs. 

 

In case of Shareholder and Policyholder categories, minimum 2 lots (with minimum application size of above Rs. 2 La

khs). 

 

ISSUANCE OF A CONFIRMATION NOTE (ñCANò) AND ALLOTMENT IN THE ISSUE 

 

1. Upon approval of the basis of allotment by the Designated Stock Exchange, the Lead Manager or Registrar to 

the Issue shall send to the SCSBs a list of their Applicants who have been allocated Equity Shares in the Issue. 

 

2. The Registrar will then dispatch a CAN to their Applicants who have been allocated Equity Shares in the Issue. 

The dispatch of a CAN shall be deemed a valid, binding and irrevocable contract for the Applicant. 

 

ISSUE PROCEDURE FOR APPLICATION SUPPORTED BY BLOCKED ACCOUNT (ASBA) 

APPLICANTS  

 

In accordance with SEBI Circular No. CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015, all applicants 

in public issues are required to apply compulsorily through the ASBA process. Further, pursuant to subsequent SEBI 

circulars introducing UPI as a payment mechanism, resident individual investors applying in public issues may also 

apply using the UPI facility. However, all non individual applicants (such as companies, FPIs, mutual funds, 

insurance companies, provident and pension funds, etc.) are required to apply only through the ASBA process. 

Accordingly, the procedure set out below relates to applications made through ASBA. 

 

Under ASBA, an applicant submits the IPO application form to a Self-Certified Syndicate Bank (SCSB), either 

physically at a designated branch or electronically through internet banking. 

 

Upon submission, the SCSB blocks the application amount in the applicantôs bank account, while the funds continue 

to earn interest. The blocked amount is debited only to the extent of allotment once shares are allocated, and the 

balance is released immediately thereafter. This ensures transparency, eliminates refund delays, and provides 

applicants with clear visibility of their funds. 

 

Applicants must ensure that their bank account is ASBA-enabled and that sufficient clear funds are available at the 

time of application. The SCSB then uploads the application details into the electronic bidding system of the stock 

exchanges. After finalisation of the basis of allotment, the SCSB debits the requisite amount from the applicantôs 

account and transfers it to the issuer, while unblocking the remaining funds. 

 

Our Company and the Lead Manager are not liable for any amendments, modifications, or changes in applicable 

laws or regulations, which may occur after the date of this Draft Prospectus. ASBA Applicants are advised to make 

their independent investigations and to ensure that the ASBA Application Form is correctly filled up, as described 

in this section. 

 

The lists of banks that have been notified by SEBI to act as SCSB (Self Certified Syndicate Banks) for the ASBA 

Process are provided on https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes. For details on 

designated branches of SCSB collecting the Application Form, please refer the above-mentioned SEBI link. 

 

METHOD AND PROCESS OF APPLICATIONS  

 

¶ The Designated Intermediaries shall accept applications from the Applicants during the Issue Period. 

 

¶ The Issue Period shall be for a minimum of three Working Days and shall not exceed 10 Working Days. The Issue 

Period may be extended, if required, by an additional three Working Days, subject to the total Issue Period not 

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


304 

                                                                                                                           

 

exceeding 10 Working Days. 

 

¶ During the Issue Period, Applicants who are interested in subscribing to the Equity Shares should approach the 

Designated Intermediaries to register their applications. 

 

¶ The Applicant cannot apply on another Application Form after applications on one Application Form have been 

submitted to the Designated Intermediaries. Submission of a second Application form to either the same or to 

another Designated Intermediaries will be treated as multiple applications and is liable to rejected either before 

entering the application into the electronic collecting system or at any point prior to the allocation or Allotment of 

Equity Shares in this Issue. 

 

¶ Designated Intermediaries accepting the application forms shall be responsible for uploading the application along 

with other relevant details in application forms on the electronic application system of stock exchange and 

submitting the form to SCSBs for blocking of funds (except in case of SCSBs, where blocking of funds will be 

done by respective SCSBs only). All applications shall be stamped and thereby acknowledged by the Designated 

Intermediaries at the time of receipt. 

 

¶ The Designated Intermediaries will enter each application option into the electronic collecting system as a separate 

application and generate a TRS and give the same to the applicant. 

 

¶ Upon receipt of the Application Form, submitted whether in physical or electronic mode, the Designated 

Intermediaries shall verify if sufficient funds equal to the Application Amount are available in the ASBA Account, 

as mentioned in the Application Form, prior to uploading such applications with the Stock Exchange. 

 

¶ If sufficient funds are not available in the ASBA Account, the Designated Intermediaries shall reject such 

applications and shall not upload such applications with the Stock Exchange. 

 

¶ If sufficient funds are available in the ASBA Account, the SCSB shall block an amount equivalent to the 

Application Amount mentioned in the Application Form and will enter each application option into the electronic 

collecting system as a separate application and generate a TRS for each price and demand option. The TRS shall 

be furnished to the Applicant on request. 

 

¶ The Application Amount shall remain blocked in the aforesaid ASBA Account until finalization of the Basis of 

Allotment and consequent transfer of the Application Amount against the Allotted Equity Shares to the Public 

Issue Account, or until withdraw/ failure of the Issue or until withdrawal/ rejection of the Application Form, as 

the case may be. Once the Basis of Allotment is finalized, the Registrar to the Issue shall send an appropriate 

request to the Controlling Branch of the SCSB for unblocking the relevant ASBA Accounts and for transferring 

the amount allocable to the successful Applicants to the Public Issue Account. In case of withdrawal/ failure of 

the Issue, the blocked amount shall be unblocked on receipt of such information from the Registrar to the Issue. 

 

TERMS OF PAYMENT  

 

The entire Issue Price of  [ǒ] per share is payable on application. In case of allotment of lesser number of Equity 

Shares than the number applied, the Registrar shall instruct the SCSBs to unblock the excess amount paid on 

Application to the Applicants. 

 

SCSBs will transfer the amount as per the instruction of the Registrar to the Public Issue Account, the balance 

amount after transfer will be unblocked by the SCSBs. 

 

The Applicants should note that the arrangement with Bankers to the Issue or the Registrar is not prescribed by 

SEBI and has been established as an arrangement between our Company, Banker to the Issue and the Registrar to 

the Issue to facilitate collections from the Applicants. 
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PAYMENT MECHANISM  

 

The Applicants shall specify the bank account number in their Application Form and the SCSBs shall block an 

amount equivalent to the Application Amount in the bank account specified in the Application Form. The SCSB 

shall keep the Application Amount in the relevant bank account blocked until withdrawal/ rejection of the 

Application or receipt of instructions from the Registrar to unblock the Application Amount. However, Non-

Individual Applicants shall neither withdraw nor lower the size of their applications at any stage. In the event of 

withdrawal or rejection of the Application Form or for unsuccessful Application Forms, the Registrar to the Issue 

shall give instructions to the SCSBs to unblock the application money in the relevant bank account within one day 

of receipt of such instruction. The Application Amount shall remain blocked in the ASBA Account until finalization 

of the Basis of Allotment in the Issue and consequent transfer of the Application Amount to the Public Issue 

Account, or until withdrawal/ failure of the Issue or until rejection of the Application by the ASBA Applicants, as 

the case may be. 

 

Please note that, in terms of SEBI Circular No. CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 and 

the SEBI (Issue of Capital and Disclosure Requirements) Regulations, 2018, all the investors applying in a public 

Issue shall use only Application Supported by Blocked Amount (ASBA) process for application providing details 

of the bank account which will be blocked by the Self Certified Syndicate Banks (SCSBs) for the same. Further, 

pursuant to SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 01, 2018, Individual 

Investors applying in public issue may use either Application Supported by Blocked Amount (ASBA) facility for 

making application or also can use UPI as a payment mechanism with Application Supported by Blocked Amount 

for making application. SEBI through its circular (SEBI/HO/CFD/DIL2/CIR/P/2022/45) dated April 5, 2022, has 

prescribed that all individual investors applying in initial public offerings opening on or after May 1, 2022, where 

the application amount is up to  500,000, may use UPI. Pursuant to SEBI circular no 

SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022, applications made using the ASBA facility in initial 

public offerings (opening on or after September 1, 2022) shall be processed only after application monies are blocked 

in the bank accounts of investors (all categories).  

 

ELECTRONIC REGISTRATION OF APPLICATIONS  

 

1. The Designated Intermediaries will register the applications using the on-line facilities of the Stock Exchange. 

 

2. The Designated Intermediaries will undertake modification of selected fields in the application details already 

uploaded before 5.00 p.m. of the Issue Closing Date. 

 

3. The Designated Intermediaries shall be responsible for any acts, mistakes or errors or omissions and 

commissions in relation to, 

 

¶ the applications accepted by them, 

¶ the applications uploaded by them 

¶ the applications accepted but not uploaded by them or 

¶ With respect to applications by Applicants, applications accepted and uploaded by any Designated 

Intermediary other than SCSBs, the Application Form along with relevant schedules shall be sent to the 

SCSBs or the Designated Branch of the relevant SCSBs for blocking of funds and they will be responsible 

for blocking the necessary amounts in the ASBA Accounts. In case of Application accepted and uploaded 

by SCSBs, the SCSBs or the Designated Branch of the relevant SCSBs will be responsible for blocking 

the necessary amounts in the ASBA Accounts. 

 

4. Neither the Lead Manager nor our Company nor the Registrar to the Issue, shall be responsible for any acts, 

mistakes or errors or omission and commissions in relation to, 

 

¶ The applications accepted by any Designated Intermediaries 

¶ The applications uploaded by any Designated Intermediariesor  

¶ The applications accepted but not uploaded by any Designated Intermediaries 
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5. The Stock Exchange will offer an electronic facility for registering applications for the Issue. This facility will 

be available at the terminals of Designated Intermediaries and their authorized agents during the Issue Period. 

The Designated Branches or agents of Designated Intermediaries can also set up facilities for off-line electronic 

registration of applications subject to the condition that they will subsequently upload the off-line data file into 

the online facilities on a regular basis. On the Issue Closing Date, the Designated Intermediaries shall upload 

the applications till such time as may be permitted by the Stock Exchange. This information will be available 

with the Lead Manager on a regular basis. 

 

6. With respect to applications by Applicants, at the time of registering such applications, the Syndicate Banks, 

DPs and RTAs shall forward a Schedule as per format given below along with the Application Forms to 

Designated Branches of the SCSBs for blocking of funds: 

 

S. No. Details* 

a)  Symbol 

b)  Intermediary Code 

c)  Location Code 

d)  Application No. 

e)  Category 

f)  PAN 

g)  DP ID 

h)  Client ID 

i)  Quantity 

j)  Amount 

*Stock Exchanges shall uniformly prescribe character length for each of the above-mentioned fields. 

 

7. With respect to applications by Applicants, at the time of registering such applications, the Designated 

Intermediaries shall enter the following information pertaining to the Applicants into in the on-line system: 

 

a) Name of Applicant; 

b) IPO Name; 

c) Application Form Number; 

d) Investor Category; 

e) PAN (of First Applicant, if more than one Applicant); 

f) DP ID of the demat account of the Applicant; 

g) Client Identification Number of the demat account of the Applicant; 

h) Number of Equity Shares Applied for; 

i) Bank Account details; 

j) Locations of the Banker to the Issue or Designated Branch, as applicable, and bank code of the SCSB 

branch where the ASBA Account is maintained; 

k) Bank account number; and 

l) Such other information as may be required. 

 

8. In case of submission of the Application by an Applicant through the Electronic Mode, the Applicant shall 

complete the above-mentioned details and mention the bank account number, except the Electronic ASBA 

Application Form number which shall be system generated. 

 

9. The aforesaid Designated Intermediaries shall, at the time of receipt of application, give an acknowledgment 

to the investor, by giving the counter foil or specifying the application number to the investor, as a proof of 

having accepted the Application Form in physical as well as electronic mode. The registration of the 

Application by the Designated Intermediaries does not guarantee that the Equity Shares shall be allocated / 

allotted by our Company. 

 

10. Such acknowledgment will be non-negotiable and by itself will not create any obligation of any kind. 
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11. In case of non-individual Applicants and Individual Applicants, applications would not be rejected except on 

the technical grounds as is mentioned in the Draft Prospectus. The Designated Intermediaries shall have no 

right to reject applications, except on technical grounds. 

 

12. The permission given by the Stock Exchanges to use their network and software of the Online IPO system 

should not in any way be deemed or construed to mean that the compliance with various statutory and other 

requirements by our Company and/or the Lead Manager are cleared or approved by the Stock Exchanges; nor 

does it in any manner warrant, certify or endorse the correctness or completeness of any of the compliance 

with the statutory and other requirements nor does it take any responsibility for the financial or other soundness 

of our company; our Promoters, our management or any scheme or project of our Company; nor does it in any 

manner warrant, certify or endorse the correctness or completeness of any of the contents of this Draft 

Prospectus, nor does it warrant that the Equity Shares will be listed or will continue to be listed on the Stock 

Exchanges. 

 

13. The Designated Intermediaries will be given time till 5.00 p.m. on the Issue Closing Date to verify the DP ID 

and Client ID uploaded in the online IPO system during the Issue Period, after which the Registrar to the Issue 

will receive this data from the Stock Exchange and will validate the electronic application details with 

Depositoryôs records. In case no corresponding record is available with Depositories, which matches the three 

parameters, namely DP ID, Client ID and PAN, then such applications are liable to be rejected. 

 

14. The SCSBs shall be given one day after the Issue Closing Date to send confirmation of Funds blocked (Final 

certificate) to the Registrar to the Issue. 

 

15. The details uploaded in the online IPO system shall be considered as final and Allotment will be based on such 

details for applications. 

 

WITHDRAWAL OF APPLICATIONS  

 

a) Individual Investors can withdraw their Applications until Issue Closing Date. In case Individual Investors 

wish to withdraw the Applications during the Issue Period, the same can be done by submitting a request for 

the same to the concerned Designated Intermediary who shall do the requisite, including unblocking of the 

funds by the SCSB in the ASBA Account. 

 

b) The Registrar to the Issue shall give instruction to the SCSB for unblocking the ASBA Account on the 

Designated Date. QIBs and NIIs can neither withdraw nor lower the size of their Applications at any stage. 

 

SIGNING OF UNDERWRITING AGREEMENT AND FILING OF DRAFT PROSPECTUS WITH ROC  

 

1) Our Company needs to enter into an Underwriting Agreement prior to filing of the Prospectus; and  

2) After signing the Underwriting Agreement, a Prospectus will be filed with the RoC in accordance with 

applicable law, which would then be termed as the Prospectus. The Prospectus will contain details of the 

issue Price, the issue size, and underwriting arrangements and will be complete in all material respects. 

 

PRE-ISSUE ADVERTISEMENT  

 

   Subject to Section 30 of the Companies Act 2013, our Company shall, after filing the Prospectus with the ROC, 

publish a pre-Issue advertisement, in the form prescribed by the SEBI Regulations, in (i) English National 

Newspaper; (ii) Hindi National Newspaper and (iii) Regional Newspaper each with wide circulation. In the pre-

Issue advertisement, we shall state the Opening Date and the Issue Closing Date and the floor price or price band 

along with necessary details subject to regulation 250 of SEBI ICDR Regulations. This advertisement, subject to 

the provisions of section 30 of the Companies Act, 2013, shall be in the format prescribed in Part A of Schedule 

X of the SEBI Regulations. 
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PUBLIC ANNOUNCEMENT AFTER FILING DRAFT PROSPECTUS  

 

Subject to Section 30 of the Companies Act 2013, our Company shall, within two working days of filing the Draft 

Prospectus with the Designated Stock Exchange, make a public announcement in the form prescribed under 

Regulation 247 of the SEBI ICDR Regulations in one English national daily newspaper with wide circulation, one 

Hindi national daily newspaper with wide circulation and one regional language newspaper with wide circulation 

at the place where the registered office of the issuer is situated, disclosing the fact of filing of the Draft Prospectus 

with the Designated Stock Exchange and inviting the public to provide their comments to the Designated Stock 

Exchange, the Issuer or the Lead Manager in respect of the disclosures made in the Draft Prospectus. 

 

ALLOTMENT ADVERTISEMENT  

 

Our Company, the Lead Manager and the Registrar shall publish an allotment advertisement before 

commencement of trading, disclosing the date of commencement of trading in all editions of English national 

daily newspaper, all editions of Hindi national daily newspaper and one newspaper of Marathi Language being 

the regional language of Maharashtra where our registered office is situated, each with wide circulation. 

 

The information set out above is given for the benefit of the Applicants. Our Company, the Lead Manager are not 

liable for any amendments or modification or changes in applicable laws or regulations, which may occur after 

the date of this Draft Prospectus. Applicants are advised to make their independent investigations and ensure that 

the number of Equity Shares in the application made for allotment do not exceed the prescribed limits under 

applicable laws or regulations. 

 

FILING OF THE PROSPECTUS WITH THE ROC  

 

The Company will file a copy of the Prospectus with the RoC in terms of Companies Act, 2013. 

 

ISSUANCE OF CONFIRMATION ON ALLOCATION NOTE AND ALLOTMENT IN THE ISSUE  

 

Upon approval of the basis of allotment by the Designated Stock Exchange, the Lead Manager or Registrar to the 

Issue shall send to the SCSBs a list of their Applicants who have been allocated Equity Shares in the Issue. 

 

The Registrar will then dispatch a CAN to their Applicants who have been allocated Equity Shares in the Issue. 

The dispatch of a CAN shall be deemed a valid, binding and irrevocable contract for the Applicant. 

 

On the basis of approved Basis of Allotment, the Issuer shall pass necessary corporate action to facilitate the 

allotment and credit of equity shares. Applicants are advised to instruct their Depository Participants to accept the 

Equity Shares that may be allotted to them pursuant to the Issue. The Lead Manager or the Registrar to the Issue 

will dispatch an Allotment Advice to their Applicants who have been allocated Equity Shares in the Issue. The 

dispatch of Allotment Advice shall be deemed a valid, binding and irrevocable contract for the Allotment to such 

Applicant. 

 

Issuer will make the allotment of the Equity Shares and initiate corporate action for credit of shares to the 

successful applicants Depository Account within 2 working days of the Issue Closing date. The Issuer also ensures 

the credit of shares to the successful Applicants Depository Account is completed within one working Day from 

the date of allotment, after the funds are transferred from ASBA Public Issue Account to Public Issue account of 

the issuer. 

 

DESIGNATED DATE  

 

On the Designated date, the SCSBs shall transfer the funds represented by allocations of the Equity Shares into 

Public Issue Account with the Bankers to the Issue. The Company will issue and dispatch letters of allotment or 

letters of regret along with refund order or credit the allotted securities to the respective beneficiary accounts, if 

any within a period of 2 working days of the Issue Closing Date. The Company will intimate the details of 

allotment of securities to Depository immediately on allotment of securities under relevant provisions of the 
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Companies Act, 2013 or other applicable provisions, if any. 

 

GENERAL INSTRUCTIONS  

 

Please note that QIBs and NIIs are not permitted to withdraw their applications or lower the size of Applications 

in terms of quantity of Equity Shares or Application Amount) at any stage. Individual Investor can revise their 

Applications during the Issue period and withdraw their application until issue closing date. 

 

      Doôs: 

 

i. Check if you are eligible to apply as per the terms of the Draft Prospectus and under applicable law, rules, 

regulations, guidelines and approvals; 

ii.  Read all the instructions carefully and complete the Application Form in the prescribed form; 

iii.  Ensure that the details about the PAN, DP ID, Client ID, UPI ID are correct and the Applicants depository 

account is active, as Allotment of the Equity Shares will be in the dematerialized form only; 

iv. Ensure that your Application Form bearing the stamp of a Designated Intermediary is submitted to the 

Designated Intermediary at the Application Centre; 

v. If the first applicant is not the account holder, ensure that the Application Form is signed by the account holder. 

Ensure that you have mentioned the correct bank account number in the Application Form; 

vi. In case of Joint Applications, ensure the first Applicant is the ASBA Account holder (or the UPI linked bank 

account holder, as the case may be) and the signature of the first Applicant is included in the Application Form; 

vii.  QIBs, Non-Institutional Applicant and the Individual Applicant should submit their Applications through the 

ASBA process only. However, pursuant to SEBI circular dated November 01, 2018, Individual Investor may 

submit their Applications by using UPI mechanism for payment. 

viii.  Ensure that the name(s) given in the Application Form is/are exactly the same as the name(s) in which the 

beneficiary account is held with the Depository Participant. In case of joint Applications, the Application Form 

should contain only the name of the First Applicant whose name should also appear as the first holder of the 

beneficiary account held in joint names; 

ix. The Applicant shall use their own bank account or only their bank account linked to UPI ID to make the 

Application.  

x. Ensure that you request for and receive a stamped acknowledgement of the Application Form for all your 

Application options; 

xi. Ensure that you have funds equal to the Application Amount in the Bank Account maintained with the SCSB 

before submitting the Application Form under the ASBA process or application forms submitted by Individual 

Investors using UPI mechanism for payment, to the respective member of the Syndicate (in the Specified 

Locations), the SCSBs, the Registered Broker (at the Broker Centers), the RTA (at the Designated RTA 

Locations) or CDP (at the Designated CDP Locations); 

xii.  Submit revised Applications to the same Designated Intermediary, through whom the original Application was 

placed and obtain a revised acknowledgment; 

xiii.  Except for Applications (i) on behalf of the Central or State Governments and the officials appointed by the 

courts, who, in terms of a SEBI circular dated June 30, 2008, may be exempt from specifying their PAN for 

transacting in the securities market, all Applicants should mention their PAN allotted under the IT Act. The 

exemption for the Central or the State Government and officials appointed by the courts is subject to (a) the 

Demographic Details received from the respective depositories confirming the exemption granted to the 

beneficiary owner by a suitable description in the PAN field and the beneficiary account remaining in ñactive 

status. All other applications in which PAN is not mentioned will be rejected; 

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

xv. Ensure that the signature of the First Applicant in case of joint applications, is included in the Application 

Forms; 

xvi. Ensure that thumb impressions and signatures other than in the languages specified in the Eighth Schedule to 

the Constitution of India are attested by a Magistrate or a Notary Public or a Special Executive Magistrate 

under official seal; 

xvii. Ensure that the category and the investor status is indicated; 

xviii.  Ensure that in case of Applications under power of attorney or by limited companies, corporate, trust etc., 

relevant documents are submitted; 
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xix. Ensure that Applications submitted by any person outside India should be in compliance with applicable 

foreign and Indian laws; 

xx. Applicant should note that in case the DP ID, Client ID and the PAN mentioned in their Application Form and 

entered into the online IPO system of the Stock Exchange by the relevant Designated Intermediary, as the case 

may be, do not match with the DP ID, Client ID and PAN available in the Depository database, then such 

Applications are liable to be rejected. Where the Application Form is submitted in joint names, ensure that the 

beneficiary account is also held in the same joint names and such names are in the same sequence in which 

they appear in the Application Form; 

xxi. Ensure that the Application Forms are delivered within the time prescribed as per the Application Form and 

the Draft Prospectus; 

xxii. Ensure that you have mentioned the correct ASBA Account number or UPI ID in the Application Form; 

xxiii.  Ensure that on receipt of the mandate request from sponsor bank, you have taken necessary steps in a timely 

manner for blocking of funds on your account through UPI ID using UPI application; 

xxiv. Ensure that you have correctly signed the authorization / undertaking box in the Application Form, or have 

otherwise provided an authorization to the SCSB via the electronic mode, for blocking funds in the ASBA 

Account equivalent to the Application Amount mentioned in the Application Form at the time of submission 

of the Application; 

xxv. Ensure that you receive an acknowledgement from the concerned Designated Intermediary, for the submission 

of your Application Form; and 

xxvi. The Application Form is liable to be rejected if the above instructions, as applicable, are not complied with. 

 

Donôts: 

 

i. Do not apply for lower than the minimum Application size; 

ii.  Do not pay the Application Amount in cash, by money order, cheques or demand drafts or by postal order 

or by stock invest; 

iii.  Do not send Application Forms by post; instead submit the same to the Designated Intermediary only; 

iv. Do not submit the Application Forms to any non-SCSB bank or our Company; 

v. Do not apply on an Application Form that does not have the stamp of the relevant Designated Intermediary; 

vi. Do not instruct your respective Banks to release the funds blocked in the ASBA Account under the ASBA 

process; 

vii.  Do not Apply for an Application Amount exceeding  2,00,000/- (for Applications by Individual 

Applicants); 

viii.  Do not fill up the Application Form such that the Equity Shares Application exceeds the Issue size and /or 

investment limit or maximum number of the Equity Shares that can be held under the applicable laws or 

regulations or maximum amount permissible under the applicable regulations or under the terms of the Draft 

Prospectus; 

ix. Do not submit the General Index Register number instead of the PAN; 

x. Do not submit the Application without ensuring that funds equivalent to the entire Application Amount are 

blocked in the relevant ASBA Account; 

xi. Do not submit Application on plain paper or on incomplete or illegible Application Forms or on Application 

Forms in a colour prescribed for another category of Applicant;  

xii.  Do not submit an Application in case you are not eligible to acquire Equity Shares under applicable law or 

your relevant constitutional documents or otherwise; 

xiii.  Do not Apply if you are not competent to contract under the Indian Contract Act, 1872 (other than minors 

having valid depository accounts as per Demographic Details provided by the depository); 

xiv.  Do not submit an Application by using details of the third partyôs bank account or UPI ID which is linked 

with bank account of the third party. Kindly note that Application made using third party bank account or 

using third party linked bank account UPI ID are liable for rejection. 

xv. The Application Form is liable to be rejected if the above instructions, as applicable, are not complied with. 

 

Further, in case of any pre-Issue or post-Issue related issues regarding share certificates/demat credit/refund 

orders/unblocking etc., investors can reach out to the Company Secretary and Compliance Officer. For details 

of Company Secretary and Compliance Officer, please refer the section entitled ñGeneral Informationò and 

ñOur Managementò beginning on Page No. 71 and 189 of this Draft Prospectus, respectively. 
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For helpline details of the Lead Manager pursuant to the SEBI/HO.CFD.DIL2/CIR/P/2021/2480/1/M dated 

March 16, 2021, please refer the section titled ñGeneral Informationò beginning on page 71 

 

OTHER INSTRUCTIONS FOR THE APPLICANTS  

 

Joint Applications 

 

In the case of Joint Applications, the Applications should be made in the name of the Applicants whose name 

appears first in the Depository account. The name so entered should be the same as it appears in the Depository 

records. The signature of only such first Applicants would be required in the Application Form/Application 

Forms and such first Applicant would be deemed to have signed on behalf of the joint holders. All payments 

may be made out in favour of the Applicant whose name appears in the Application Form or the Revision Form 

and all communications may be addressed to such Applicant and may be dispatched to his or her address as per 

the Demographic Details received from the Depositories. 

 

Multiple Applications  

 

Applicant should submit only one Application Form. Submission of a second Application Form to either the 

same or to another member of the Syndicate, SCSB or Registered Broker and duplicate copies of Application 

Forms bearing the same application number shall be treated as multiple Applications and are liable to be rejected. 

 

Investor Grievance 

 

In case of any pre-issue or post issue related problems regarding demat credit/ refund orders/ unblocking etc. the 

Investors can contact the Compliance Officer of our Company. 

 

Nomination Facility to Applicants 

 

Nomination facility is available in accordance with the provisions of Section 72 of the Companies Act, 2013. In 

case of allotment of the Equity Shares in dematerialized form, there is no need to make a separate nomination as 

the nomination registered with the Depository may prevail. For changing nominations, the Applicants should 

inform their respective DP. 

 

Submission of Applications 

 

Á During the Issue Period, Applicants may approach any of the Designated Intermediaries to register their 

Applications. 

Á In case of Applications (excluding NIIs and QIBs) Applicants shall apply at the fixed issue price as 

deteremined by the issuer.  The Applicants may instruct the SCSBs to block Application Amount based 

on the Fixed Issue Price less any discount offered to eligible categories of investors. 

Á For details of the timing on acceptance and upload of Applications in the Stock Exchange platform 

Applicants are requested to refer to the Prospectus. 

 

GROUNDS OF TECHNICAL REJECTIONS  

 

Applicants are advised to note that Applications are liable to be rejected inter alia on the following technical 

grounds: 

 

1. Amount blocked does not tally with the amount payable for the Equity Shares applied for; 

2. In case of partnership firms, Equity Shares may be registered in the names of the individual partners and no 

firm as such shall be entitled to apply;  

3. Application by persons not competent to contract under the Indian Contract Act, 1872 including minors, 

insane persons;  

4. PAN not mentioned in the Application Form;  
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5. Applications with PAN having the fourth character as ñPò or ñHò applications in a category other than Individual 

(IND) and Shareholder (SHA) categories. 

6. Applications where the PAN indicates an Individual applicant (i.e., PAN fourth character ñPò) but the 

Application is submitted under categories other than Policyholder (POL) or Employee (EMP). Such 

Applications shall be liable for rejection. 

7. GIR number furnished instead of PAN; 

8. Application for lower number of Equity Shares than specified for that category of investors;  

9. Application for number of Equity Shares which are not in multiples of Equity Shares as specified in the 

Prospectus;  

10. The amounts mentioned in the Application Form does not tally with the amount payable for the value of the 

Equity Shares Applied for;  

11. Applications for lower number of Equity Shares than the minimum specified for that category of investors;  

12. Category not ticked;  

13. Multiple Applications as defined in the Prospectus;  

14. In case of Applications where the DP ID/Client ID or PAN mentioned in the Application Form and entered into 

the electronic system of the Stock Exchanges does not match with the DP ID/Client ID or PAN available in the 

database of Depositories, i.e., Applications with DP ID/Client ID or Pan mismatch status. 

15. In case of Applications under power of attorney or by limited companies, corporate, trust etc., where relevant 

documents are not submitted;  

16. Application accompanied by Stock invest/ money order/ postal order/ cash/ cheque/ demand draft/ pay order;  

17. Signature of sole Applicant is missing;  

18. Application Forms not delivered by the Applicant within the time prescribed as per the Application Forms, 

Issue Opening Date advertisement and the Prospectus and as per the instructions in the Prospectus and the 

Application Forms;  

19. In case no corresponding record is available with the Depositories that matches three parameters namely, 

names of the Applicants (including the order of names of joint holders), the Depository Participantôs identity 

(DP ID) and the beneficiaryós account number;  

20. Applicants for amounts greater than the maximum permissible amounts prescribed by the regulations;  

21. Application by OCBs;  

22. Application by US persons other than in reliance on Regulation S or ñqualified institutional buyersò as 

defined in Rule 144A under the U. S. Securities Act; 

23. Inadequate funds in the bank account to block the Application Amount specified in the Application Form at 

the time of blocking such Application Amount in the bank account; 

24. Applications not uploaded on the terminals of the Stock Exchanges;  

25. Where no confirmation is received from SCSB for blocking of funds; 

26. Applications by SCSBs wherein a separate account in its own name held with any other SCSB is not 

mentioned as the ASBA Account in the Application Form.  

27. Applications not duly signed by the sole/First Applicant;  

28. Applications by any persons outside India if not in compliance with applicable foreign and Indian laws;  

29. Applications that do not comply with the securities laws of their respective jurisdictions are liable to be 

rejected; 

30. Applications by persons prohibited from buying, selling or dealing in the shares directly or indirectly by 

SEBI or any other regulatory authority;  

31. Applications by persons who are not eligible to acquire Equity Shares of the Company in terms of all 

applicable laws, rules, regulations, guidelines, and approvals; and 

32. Details of ASBA Account not provided in the Application form. 

 

For details of instructions in relation to the Application Form, Applicants may refer to the relevant section the 

GID. 

 

In case of any delay in unblocking of amounts in the ASBA Accounts (including amounts blocked through the 

UPI Mechanism) exceeding four Working Days from the Issue Closing Date, the Applicant shall be compensated 

at a uniform rate of  100/- per day for the entire duration of delay exceeding four Working Days from the Issue 

Closing Date by the intermediary responsible for causing such delay in unblocking. The Lead Manager shall, in 

their sole discretion, identify and fix the liability on such intermediary or entity responsible for such delay in 
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unblocking. 

  

Further, Investors shall be entitled to compensation in the manner specified in the SEBI circular no. 

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

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

SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021 in case of delays in resolving investor grievances in 

relation to blocking/unblocking of funds. 

 

NAMES OF ENTITIES RESPONSIBLE FOR FINALISING THE BASIS OF ALLOTMENT IN A FAIR 

AND PROPER MANNER 

 

The authorized employees of the Designated Stock Exchange, along with the Lead Manager and the Registrar, 

shall ensure that the Basis of Allotment is finalized in a fair and proper manner in accordance with the procedure 

specified in SEBI ICDR Regulations. 

 

For details of instructions in relation to the Application Form, Applicants may refer to the relevant section the 

GID. 

 

APPLICANTS SHOULD NOTE THAT IN CASE THE PAN, THE DP ID AND CLIENT ID 

MENTIONED IN THE APPLICATION FORM AND ENTERED INTO THE ELECTRONIC 

APPLICATION SYSTEM OF THE STOCK EXCHANGES BY THE APPLICATIONS COLLECTING 

INTERMEDIARIES DO NOT MATCH WITH PAN, THE DP ID AND CLIENT ID AVAILABLE IN 

THE DEPOSITORY DATABASE, THE APPLICATION FORM IS LIABLE TO BE REJECTED.  

 

BASIS OF ALLOCATION  

 

1. The SEBI (ICDR) Regulations specify the allocation or Allotment that may be made to various categories of 

Applicants in an Issue depending on compliance with the eligibility conditions. Certain details pertaining to 

the percentage of Issue size available for allocation to each category is disclosed overleaf of the Application 

Form and in the Prospectus. For details in relation to allocation, the Applicant may refer to the Prospectus. 

 

2. Under-subscription in any category (except QIB Category) is allowed to be met with spill over from any other 

category or combination of categories at the discretion of the Issuer and in consultation with the Lead Manager 

and the Designated Stock Exchange and in accordance with the SEBI (ICDR) Regulations, Unsubscribed 

portion in QIB Category is not available for subscription to other categories. 

 

3. In case of under subscription in the issue, spill-over to the extent of such under- subscription may be permitted 

from the Reserved Portion to the Issue. For allocation in the event of an under-subscription applicable to the 

Issuer, Applicants may refer to the Prospectus. 

 

ALLOTMENT PROCEDURE AND BASIS OF ALLOTMENT  

 

The Allotment of Equity Shares to Applicants other than Individual Investors who applies for minimum 

application size and Non-Institutional Investors may be on proportionate basis. No Individual Investor will be 

allotted less than the minimum Applications Lot subject to availability of shares in Individual Investor Category 

and the remaining available shares, if any will be allotted on a proportionate basis. The Issuer is required to 

receive a minimum subscription of 90% of the Issue. 

 

Flow of Events from the closure of Application period (T DAY) Till Allotment: 

 

¶ On T Day, RTA to validate the electronic Application details with the depository records and also reconcile 

the final certificates received from the Sponsor Bank for UPI process and the SCSBs for ASBA and Syndicate 

ASBA process with the electronic Application details. 

¶ RTA identifies cases with mismatch of account number as per Application file / Final Certificate and as per 

applicantôs bank account linked to depository demat account and seek clarification from SCSB to identify 



314 

                                                                                                                           

 

the applications with third party account for rejection. 

¶ Third party confirmation of applications to be completed by SCSBs on T+1 day. 

¶ RTA prepares the list of final rejections and circulates the rejections list with Lead Manager(s)/ Company for 

their review/ comments. 

¶ Post rejection, the RTA submits the basis of allotment with the Designated Stock Exchange (DSE). 

¶ The Designated Stock Exchange (DSE), post verification approves the basis and generates drawal of lots 

wherever applicable, through a random number generation software. 

¶ The RTA uploads the drawl numbers in their system and generates the final list of allotees as per process 

mentioned below: 

 

Process for generating list of allotees:  

 

¶ Instruction is given by RTA in their Software System to reverse category wise all the application numbers in 

the ascending order and generate the bucket /batch as per the allotment ratio. For example, if the application 

number is 78654321 then system reverses it to 12345687 and if the ratio of allottees to applicants in a category 

is 2:7 then the system will create lots of 7. If the drawal of lots provided by Designated Stock Exchange 

(DSE) is 3 and 5 then the system will pick every 3rd and 5th application in each of the lot of the category and 

these applications will be allotted the shares in that category. 

¶ In categories where there is proportionate allotment, the Registrar will prepare the proportionate working 

based on the oversubscription times. 

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

¶ On the basis of the above, the RTA will work out the allotees, partial allotees and non- allottees, prepare the 

fund transfer letters and advice the SCSBs to debit or unblock the respective accounts 

 

BASIS OF ALLOTMENT  

 

The Allotment of Equity Shares to Applicants other than Individual Investors who apply for minimum application 

size, Non-Institutional Investors may be on proportionate basis. No Individual Investor will be allotted less than 

the minimum Application Lot subject to availability of shares in Individual Investor Category and the remaining 

available shares, if any will be allotted on a proportionate basis. 

 

FOR INDIVIDUAL APPLICANTS  

 

Applications received from the Individual Applicants at or above the Issue Price shall be grouped together to 

determine the total demand under this category. The Allotment to all the successful Individual Applicants will be 

made at the Issue Price. 

 

The Issue size less Allotment to Non-Institutional and QIB Applicants shall be available for Allotment to Individual 

Applicants who have applied in the Issue at a price that is equal to or greater than the Issue Price. If the aggregate 

demand in this category is less than or equal to [ǒ] Equity Shares at or above the Issue Price, full Allotment shall be 

made to the Individual Applicants to the extent of their valid Applications. 

 

If the aggregate demand in this category is greater than [ǒ] Equity Shares at or above the Issue Price, the Allotment 

shall be made on a proportionate basis up to a minimum of [ǒ] Equity Shares and in multiples of [ǒ] Equity Shares 

thereafter. For the method of proportionate Basis of Allotment, refer below. 

 

FOR NON-INSTITUTIONAL  APPLICANTS  

 

Applications received from Non-Institutional Applicants at or above the Issue Price shall be grouped together to 

determine the total demand under this category. The Allotment to all successful Non- Institutional Applicants will be 

made at the Issue Price. 

 

The Issue size less Allotment to QIBs and Individuals shall be available for Allotment to Non- Institutional Applicants 

who have applied in the Issue at a price that is equal to or greater than the Issue Price. If the aggregate demand in this 
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category is less than or equal to [ǒ] Equity Shares at or above the Issue Price, full Allotment shall be made to Non-

Institutional Applicants to the extent of their demand. 

 

In case the aggregate demand in this category is greater than [ǒ] Equity Shares at or above the Issue Price, Allotment 

shall be made on a proportionate basis up to a minimum of [ǒ] Equity Shares and in multiples of [ǒ] Equity Shares 

thereafter. For the method of proportionate Basis of Allotment refer below. 

 

Allotment will be made in consultation with BSE SME (The Designated Stock Exchange). In the event of 

oversubscription, the allotment will be made on a proportionate basis in marketable lots as set forth here: 

 

1. The total number of Shares to be allocated to each category as a whole shall be arrived at on a proportionate basis 

i.e. the total number of Shares applied for in that category multiplied by the inverse of the over subscription ratio 

(number of applicants in the category x number of Shares applied for). 

2. The number of Shares to be allocated to the successful applicants will be arrived at on a proportionate basis in 

marketable lots (i.e. Total number of Shares applied for into the inverse of the over subscription ratio). 

3. For applications where the proportionate allotment works out to less than [ǒ] equity shares the allotment will be 

made as follows: 

 

a) Each successful applicant shall be allotted [ǒ] equity shares; and 

 

b) The successful applicants out of the total applicants for that category shall be determined by the drawal of lots 

in such a manner that the total number of Shares allotted in that category is equal to the number of Shares 

worked out as per (2) above. 

4. If the proportionate allotment to an applicant works out to a number that is not a multiple of [ǒ] equity shares, the 

applicant would be allotted Shares by rounding off to the lower nearest multiple of [ǒ] equity shares. 

5. If the Shares allocated on a proportionate basis to any category is more than the Shares allotted to the applicants 

in that category, the balance available Shares for allocation shall be first adjusted against any category, where the 

allotted Shares are not sufficient for proportionate allotment to the successful applicants in that category, the 

balance Shares, if any, remaining after such adjustment will be added to the category comprising of applicants 

applying for the minimum number of Shares. 

6. Since present issue is a fixed price issue, the allocation in the net Issue to the public category in terms of 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. 

 

Please note that the Allotment to each Retail Individual Investor shall not be less than the minimum application lot, 

subject to availability of Equity Shares in the Retail portion. The remaining available Equity Shares, if any in Retail 

portion shall be allotted on a proportionate basis to Retail individual Investor in the manner in this para titled ΓBasis 

of Allotmentò. 

 

ñRetail Individual InvestorΔ means an investor who applies for shares of value of not more than  2,00,000/-. 

Investors may note that in case of over subscription allotment shall be on proportionate basis and will be finalized in 

consultation with the SME Platform of BSE Limited (ΓBSE SMEΔ). 
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BASIS OF ALLOTMENT FOR QIBS AND NIIS IN CASE OF OVER SUBSCRIBED ISSUE  

 

In the event of the Issue being Over-Subscribed, the Issuer may finalise the Basis of Allotment in consultation with 

the SME Platform of BSE Limited (The Designated Stock Exchange). The allocation may be made in marketable lots 

on proportionate basis as set forth hereunder: 

 

¶ The total number of Equity Shares to be allocated to each category shall be determined on a proportionate 

basis, i.e., the number of Equity Shares available in that category divided by the total number of Equity Shares 

applied for in that category. 

The proportionate allotment to each successful applicant shall be calculated by multiplying the number of 

Equity Shares applied for by the proportionate ratio (Equity Shares available ÷ Equity Shares applied). 

Allotment shall be made in marketable lots, subject to SEBI guidelines, ensuring that as many applicants as 

possible receive at least one lot. 

Oversubscription Ratio = {Total Shares Applied} divided by{Shares Available} 

The proportionate allotment formula is: Shares Allotted to Applicant = {Shares Applied by Applicant}   

      multiplied by {Shares Available in Category} divided by{Total Shares Applied in Category} 

Example 

¶ Retail category has 50 lakh shares available. 

¶ Applications received for 1 crore shares (oversubscription = 2x). 

¶ An applicant who applied for 1,000 shares will receive: 

      [1,000 multiplied by{50,00,000}and divided by{1,00,00,000} = 500 shares] 

¶ For Applications where the proportionate allotment works out to less than [ǒ] equity shares the 

allotment will be made as follows: 

 

ü Each successful Applicant shall be allotted [ǒ] equity shares, and 

ü The successful Applicant out of the total Applicants for that category shall be determined by 

draw of lots in such a manner that the total number of Shares allotted in that category is equal 

to the number of Shares available for allocation in that category. 

 

¶ If the proportionate allotment to an Applicant works out to a number that is not a multiple of [ǒ] 

equity shares, the Applicant would be allotted Shares by rounding off to the nearest multiple of [ǒ] 

equity shares subject to a minimum allotment of [ǒ] equity shares. 

 

¶ If the Shares allotted on a proportionate basis to any category is more than the Shares allotted to the 

Applicants in that category, the balance available Shares or allocation shall be first adjusted against 

any category, where the allotted Shares are not sufficient for proportionate allotment to the successful 

Applicants in that category, the balance Shares, if any, remaining after such adjustment will be added 

to the category comprising Applicants applying for the minimum number of Shares. If as a result of 

the process of rounding off to the nearest multiple of [ǒ] Equity Shares, results in the actual allotment 

being higher than the shares offered, the final allotment may be higher at the sole discretion of the 

Board of Directors, up to 110% of the size of the Issue specified under the Capital Structure 

mentioned in the Prospectus. 

 

Individual Investor' means an investor who applies for shares of value of not more than  2,00,000/-. 

Investors may note that in case of over subscription allotment shall be on proportionate basis and will be 

finalized in consultation with BSE. 

The Executive Director/ Managing Director of SME Platform of BSE Limited, the Designated Stock 

Exchange in addition to Lead Manager and Registrar to the Public Issue shall be responsible to ensure that 

the basis of allotment is finalized in a fair and proper manner in accordance with the SEBI (ICDR) 

Regulations. 

 

METHODOLODY ON ALLOTMENT AND ILLUSTRATION  

 

Receipt & Validation of Application data: 
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¶ Application data is downloaded from the stock exchange(s) via SFTP and same is validated with depositories 

to check for Invalid demat accounts, Invalid client status and PAN Mismatch records 

¶ Upon completion of the validation, the error records are marked with respective rejection criteria. 

 

Collection of FCs and Schedule Data  

 

¶ RTA will follow up with all SCSBs and collect the Final certificate confirming the total amount blocked and 

no. of applications along with schedule data comprising of detailed application wise details with number of 

shares applied and amount blocked. 

¶ Reconciliation of Applications data vs Bank schedule data will be completed, upon which applications 

without funds blocked, will be removed from application master. 

¶ Once reconciliation of Final certificate with applications are completed, the final valid data with funds 

blocked will be taken for allotment process. 

¶ Technical rejection process as per the terms of draft prospectus will be carried out thereafter and total valid 

applications will be identified for preparation of basis of allotment. 

 

Basis of allotment 

 

¶ Basis of allotment will be prepared category wise, i.e., Market Maker, Individual Investors who are applying 

with value less than Rs. 2 lakhs and NIIs/High Networth Individual Investors who are applying with value 

more than Rs.2 lakhs. 

¶ The applications will be tagged as per above categories and considered for basis of allotment in respective 

category. 

¶ The allocable shares for each category will as be mentioned in the Prospectus in the proportion of 

subscription amongst each category, 

¶ Within each basis of allotment, the number of applications is pooled based on lot category and proportionate 

eligibility of allotment of shares for each category is calculated as per illustration of NII  basis as shown 

below: 

Illustration of Proportionate Allotment (NIIs/HNIs)  

Assumptions: 

¶ Net Issue (after Market Maker reservation): 10,00,000 Equity Shares 

¶ Portion reserved for NIIs/HNIs: 1,50,000 Equity Shares (15%) 

¶ Total applications received in NII category: 4,50,000 Equity Shares (oversubscription = 3x) 

 

Step 1: Calculate Oversubscription Ratio 

[Oversubscription Ratio = {Total Shares Applied} divided by {Shares Available}} = 4,50,000/1,50,000 = 

3] 

 

Step 2: Determine Proportionate Allotment 

[Shares Allotted to Applicant = { Shares Applied} multiplied by{Shares Available}divided by {Total Shares 

Applied}] 

 

Step 3: Apply Formula to Each Applicant 

 

Applicant  Shares Applied Proportionate Ratio (1,50,000 ÷ 

4,50,000 = 1/3) 

Shares Allotted 

A 9,000 1/3 3,000 

B 15,000 1/3 5,000 

C 30,000 1/3 10,000 

D 60,000 1/3 20,000 

E 3,36,000 1/3 1,12,000 

Total 4,50,000 
 

1,50,000 

 

Step 4: Marketable Lot Adjustment 

¶ Allotment shall be rounded to the nearest marketable lot (as defined in the Prospectus). 

¶ SEBI guidelines ensure that as many applicants as possible receive at least one lot. 
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ñThe above illustration is provided to demonstrate the proportionate allotment methodology for the 

NII/HNI category. Actual allotment shall be finalized by the designated stock exchange in consultation with 

SEBI, subject to rounding off to marketable lots and reallocation of unsubscribed portions, if any.ò 

 

ISSUANCE OF ALLOTMENT ADVICE  

 

(a) On the basis of approved Basis of Allotment, the Issuer shall pass necessary corporate action to facilitate the 

allotment and credit of equity shares. Applicants are advised to instruct their Depository Participants to accept 

the Equity Shares that may be allotted to them pursuant to the issue.  

 

The Lead Manager or the Registrar to the Issue will dispatch an Allotment Advice to their Applicants who have 

been allocated Equity Shares in the Issue. The dispatch of Allotment Advice shall be deemed a valid, binding 

and irrevocable contract for the Allotment to such Applicant. 

 

(b) Issuer will make the allotment of the Equity Shares and initiate corporate action for credit of shares to the 

successful Applicants Depository Account within 2 working days of the Issue Closing date. The Issuer also 

ensures the credit of shares to the successful Applicants Depository Account is completed within one working 

Day from the date of allotment, after the funds are transferred from ASBA Public Issue Account to Public Issue 

account of the issuer.  

 

BASIS OF ALLOTMENT IN THE EVENT OF UNDER SUBSCRIPTION   

 

In the event of under subscription in the Issue, the obligations of the Underwriters shall get triggered in terms of 

the Underwriting Agreement. The Minimum subscription of 100.00% of the Issue size shall be achieved before 

our company proceeds to get the basis of allotment approved by the Designated Stock Exchange. The Executive 

Director/Managing Director of the BSE - the Designated Stock Exchange in addition to Lead Manager and 

Registrar to the Issue shall be responsible to ensure that the basis of allotment is finalized in a fair and proper 

manner in accordance with the SEBI (ICDR) Regulations, 2018. 

 

As per the RBI regulations, OCBs are not permitted to participate in the Issue. There is no reservation for 

Non- Residents, NRIs, FPIs and foreign venture capital funds and all Non-Residents, NRI, FPI and Foreign 

Venture Capital Funds applicants will be treated on the same basis with other categories for the purpose of 

allocation. 

 

Equity Shares in Dematerialized Form with NSDL/CDSL 

 

To enable all shareholders of the Company to have their shareholding in electronic form, the Company has entered 

following tripartite agreements with the Depositories and the Registrar and Share Transfer Agent: 

 

a) We have entered into a tripartite agreement between NSDL, the Company and the Registrar to the 

Issue. 

 

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

 

c) The Companyôs Equity Shares bear an ISIN: INE1BEG01015 

 

 

An Applicant applying for Equity Shares must have at least one beneficiary account with either of the Depository 

Participants of either NSDL or CDSL prior to making the Application. 

 

ǒ The Applicant must necessarily fill in the details (including the Beneficiary Account Number and Depository 

Participantôs identification number) appearing in the Application Form or Revision Form. 

 

ǒ Allotment to a successful Applicant will be credited in electronic form directly to the beneficiary account 
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(with the Depository Participant) of the Applicant. 

 

ǒ Names in the Application Form or Revision Form should be identical to those appearing in the account details 

in the Depository. In case of joint holders, the names should necessarily be in the same sequence as they 

appear in the account details in the Depository. 

 

ǒ If incomplete or incorrect details are given under the heading óApplicants Depository Account Detailsô in the 

Application Form or Revision Form, it is liable to be rejected. 

 

ǒ The Applicant is responsible for the correctness of his or her Demographic Details given in the Application 

Form vis à vis those with his or her Depository Participant. 

 

ǒ Equity Shares in electronic form can be traded only on the stock exchanges having electronic connectivity 

with NSDL and CDSL. The Stock Exchange where our Equity Shares are proposed to be listed has electronic 

connectivity with CDSL and NSDL. 

 

ǒ The allotment and trading of the Equity Shares of the Company would be in dematerialized form only for all 

investors. 

 

IMPERSONATION  

 

Attention of the Applicants is specifically drawn to the provisions of sub-section (1) of Section 38 of the Companies 

Act, 2013 which is reproduced below: 

 

      ñAny person who- 

 

1) Makes or abets making of an application in a fictitious name to a company for acquiring, or subscribing for, its 

securities; or 

2) Makes or abets making of multiple applications to a company in different names or in different combinations of 

his name or surname for acquiring or subscribing for its securities; or 

3) Otherwise induces directly or indirectly a company to allot, or register any transfer of, securities to him, or to 

any other person in a fictitious name, shall be liable for action under Section 447 of the Companies Act, 2013.ò 

 

UNDERTAKINGS BY OUR COMPANY  

 

   We undertake as follows: 

 

¶ That the complaints received in respect of the Issue shall be attended expeditiously and satisfactorily; 

 

¶ That all steps will be taken for the completion of the necessary formalities for listing and commencement of 

trading on Stock Exchange where the Equity Shares are proposed to be listed within three working days from 

Issue Closure date. 

 

¶ That the funds required for making refunds as per the modes disclosed or dispatch of allotment advice by 

registered post or speed post shall be made available to the Registrar and Share Transfer Agent to the Issue by 

our Company; 

 

¶ Where refunds (to the extent applicable) are made through electronic transfer of funds, a suitable communication 

shall be sent to the applicant within three Working Days from the Issue Closing Date, giving details of the bank 

where refunds shall be credited along with amount and expected date of electronic credit of refund; 

 

¶ That our Promoter ós contribution in full has already been brought in; 

 

¶ That no further Issue of Equity Shares shall be made till the Equity Shares Issued through the Prospectus are 
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listed or until the Application monies are refunded on account of non-listing, under subscription etc.; 

 

¶ The Company shall not have the recourse to the Issue proceeds until the approval for trading of the Equity Shares 

from the Stock Exchange where the listing is sought, has been received.  

 

¶ That adequate arrangement shall be made to collect all Applications Supported by Blocked Amount while 

finalizing the Basis of Allotment; 

 

¶ If our Company does not proceed with the Issue after the Issue Opening Date but before allotment, then the 

reason thereof shall be given through a public notice to be issued by our Company within two days of the Issue 

Closing Date. The public notice shall be issued in the same newspapers where the pre-Issue advertisements were 

published. The stock exchange on which the Equity Shares are proposed to be listed shall also be informed 

promptly; 

 

¶ If our Company withdraws the Issue after the Issue Closing Date, our Company shall be required to file a fresh 

Draft Prospectus/Prospectus with the Stock exchange/RoC/SEBI, in the event our Company subsequently 

decides to proceed with the Issue; 

 

¶ If allotment is not made within the prescribed time period under applicable laws, the entire subscription amount 

received will be refunded/ unblocked within the time prescribed under applicable laws. If there is delay beyond 

the prescribed time, our Company shall pay interest prescribed under the Companies Act, 2013, the SEBI 

Regulations and applicable law for the delayed period. 

 

UTILIZATION OF ISSUE PROCEEDS  

 

      The Board of Directors of our Company certifies that: 

 

i. All monies received out of the Issue shall be credited/ transferred to a separate bank account other than the 

bank account referred to in sub section (3) of Section 40 of the Companies Act 2013; 

ii.  Details of all monies utilized out of the Issue referred above shall be disclosed and continue to be disclosed 

till the time any part of the issue proceeds remains unutilized, under an appropriate head in our balance sheet 

of our company indicating the purpose for which such monies have been utilized; 

iii.  Details of all unutilized monies out of the Issue, if any shall be disclosed under the appropriate separate head 

in the balance sheet of our company indicating the form in which such unutilized monies have been invested 

and 

iv. Our Company shall comply with the requirements of SEBI Listing Regulations, 2015 in relation to the 

disclosure and monitoring of the utilization of the proceeds of the Issue. 

v. Our Company shall not have recourse to the Issue Proceeds until the approval for listing and trading of the 

Equity Shares from the Stock Exchange where listing is sought has been received. 

vi. The Lead Manager undertakes that the complaints or comments received in respect of the Issue shall be 

attended by our Company expeditiously and satisfactorily. 
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RESTRICTIONS ON FOREIGN OWNERSHIP OF INDIAN SECURITIES  

 

Foreign investment in Indian securities is regulated under FEMA 1999, the Consolidated FDI Policy issued by 

Department of Industrial Policy and Promotion (ñDPIITò), and the FEMA (Non-Debt Instruments) Rules, 2019 

as amended. While the Industrial Policy, 1991 initially prescribed limits and conditions for foreign investment in 

different sectors, FEMA governs the precise manner in which such investments may be made. Under the current 

framework, unless specifically restricted, foreign investment is permitted in all sectors up to the sectoral cap 

without prior approval, subject to compliance with prescribed procedures. Approvals, where required, are granted 

by the concerned ministries or departments of the Government of India and the Reserve Bank of India. 

 

The Government of India has from time to time made policy pronouncements on FDI through press notes and 

press releases. The Department for Promotion of Industry and Internal Trade (DPIIT) issued the Consolidated FDI 

Policy notified by the DPIIT File No. 5(2) / 2020-FDI Policy dated October 15, 2020, with effect from October 

15, 2020 (the ñFDI Policyò), dated October 15, 2020, which superseded all prior press notes and clarifications. 

This consolidated policy is updated annually and remains valid until replaced by a new circular. The FEMA 

(Non-Debt Instruments) Rules, 2019, notified by the Ministry of Finance, replaced the earlier 2017 regulations 

and continue to govern foreign investment in equity instruments. These rules have been amended several times, 

including in 2020, 2021, and 2024, to streamline definitions, reporting requirements, and compliance procedures. 

 

In accordance with Press Note 3 of (2020 Series), dated April 17, 2020 issued by the DPIIT and the Foreign 

Exchange Management (Non-debt Instruments) Amendment Rules, 2020 which came into effect from April 22, 

2020, any investment, subscription, purchase or sale of equity instruments by entities of a country which shares 

land border with India or where the beneficial owner of an investment into India is situated in or is a citizen of 

any such country (ñRestricted Investorsò), will require prior approval of the Government, as prescribed in the 

Consolidated FDI Policy and the FEMA Rules. Any investment, subscription, purchase, or sale of equity 

instruments by entities from such countries, or where the beneficial owner is situated in or is a citizen of such 

countries, requires prior government approval. This requirement also applies to subsequent transfers of ownership 

that result in beneficial ownership falling within the restricted category. Pursuant to the Foreign Exchange 

Management (Non-debt Instruments) (Fourth Amendment) Rules, 2020 issued on December 8, 2020, mltilateral 

banks or funds of which India is a member are not treated as entities of a particular country, and their investments 

are exempt from such restrictions. These provisions extend to subscribers of offshore derivative instruments as 

well. 

 

Under the current FDI Policy, foreign direct investment in micro and small enterprises is subject to sectoral caps 

and entry routes. In the textile sector, 100% foreign direct investment is permitted under the automatic route, 

which applies to the company in question. Foreign Institutional Investors (FIIs), Foreign Portfolio Investors 

(FPIs), Non-Resident Indians (NRIs), and Persons of Indian Origin (PIOs) may invest in the primary and 

secondary capital markets through the Portfolio Investment Scheme. The ceiling for overall investment is 24% of 

the paid-up capital for FIIs/FPIs, which can be raised to the sectoral cap with shareholder approval. For 

NRIs/PIOs, the ceiling is 10%, extendable to 24% with shareholder approval. In public sector banks, the ceiling 

is 20% of paid-up capital. These limits are independent of each other. 

 

Other investments by persons resident outside India are subject to government approval and compliance with 

sectoral conditions under Schedule I of the FEMA (Non-Debt Instruments) Rules, 2019. The total foreign 

investment, direct and indirect, in any entity cannot exceed the applicable sectoral or statutory cap. Where 

investment is made through the government route, approval from the competent authority as specified in Chapter 

4 of the FDI Policy must be obtained. Recent amendments to FEMA rules have also tightened reporting timelines 

and clarified definitions, requiring companies and investors to ensure strict compliance with RBI filings and 

government approvals. 

 

The transfer of shares between an Indian resident and a non-resident does not require prior approval of the RBI, 

provided that the activities of the investee company fall under the automatic route of the FDI Policy, the transfer 

does not trigger SEBI Takeover Regulations, the non-resident shareholding remains within the applicable sectoral 

limits, and the pricing is in accordance with guidelines prescribed by SEBI and RBI. Under the updated FEMA 

(Non-Debt Instruments) Rules, 2019, as amended up to 2024, such transfers must also comply with reporting 
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requirements and timelines prescribed by the RBI, including filings through the FIRMS portal. Where the transfer 

involves entities from countries sharing land borders with India, or where beneficial ownership falls within that 

category, prior government approval is mandatory in line with Press Note 3 of 2020 and subsequent FEMA 

amendments. Multilateral banks or funds of which India is a member are exempt from being treated as entities of 

a particular country for these purposes. Overseas Corporate Bodies (OCBs) remain prohibited from participating 

in such offers under the existing policy of the Government. For further details, see ñIssue Procedureò on page 286. 

 

The Equity Shares offered in the Offer have not been and will not be registered under the U.S. Securities 

Act of 1933, as amended (the ñU.S. Securities Actò), or any state securities laws in the United States and, 

unless so registered, may not be offered or sold within the United States, except pursuant to an exemption 

from, or in a transaction not subject to, the registration requirements of the U.S. Securities Act and 

applicable state securities laws. Accordingly, the Equity Shares are only being offered and sold (i) within 

the United States only to persons reasonably believed to be ñqualified institutional buyersò (as defined in 

Rule 144A under the U.S. Securities Act and referred to in this Draft Prospectus as ñU.S. QIBsò) pursuant 

to Section 4(a) of the U.S. Securities Act, or (ii) outside the United States in ñoffshore transactionsò as 

defined in and in compliance with Regulation S under the U.S. Securities Act and the applicable laws of the 

jurisdiction where those offers and sales are made. For the avoidance of doubt, the term ñU.S. QIBsò does 

not refer to a category of institutional investors defined under applicable Indian regulations and referred 

to in this Draft Prospectus as ñQIBsò. The Equity Shares have not been and will not be registered, listed or 

otherwise qualified in any other jurisdiction outside India and may not be offered or sold, and Bids may 

not be made by persons in any such jurisdiction, except in compliance with the applicable laws of such 

jurisdiction.  
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SECTION XII - MAIN PROVISIONS OF ARTICLES OF ASSOCIATION  

 

THE COMPANIES ACT, 2013  

COMPANY  LIMITED  BY SHARES  

ARTICLES  OF ASSOCIATION  

         OF 

                   MANISHA TEXTILES LIMITED  

 

Preliminary 

The regulations contained in Table ñFò in Schedule I to the Companies Act, 2013 (hereinafter referred to as Table óFô) 

shall apply to the Company so far and so far, only as they are not inconsistent with any of the provisions contained in 

these regulations or modifications thereof and only to the extent that there is no specific provision in these regulations. 

INTERPRETATION  

1. In these regulations- 

a) ñthe Actò means the Companies Act, 2013, 

b) ñthe Articles of Associationò or ñthe Articlesò mean the Articles of association of our Company, as may be 

altered from time to time in accordance with the Act. 

c) ñthe Boardò or ñBoard of Directorsò means the board of directors of our Company 

d) ñthe sealò means the common seal of the company. 

e) ñthe Companyò means the ñManisha Textiles Limitedò 

 

2. Unless the context otherwise requires, words or expressions contained in these regulations shall bear the same 

meaning as in the Act or any statutory modification thereof in force at the date at which these regulations become 

binding on the company. 

 

PUBLIC COMPANY  

 

(1) ñPublic Companyò means a Company which ï 

  

(a) is not a Private Company and; 

(b) has a minimum paid-up share capital, as may be prescribed 

 

¶ The Company has been converted from Private Limited to Public Limited and pursuant to conversion name of the 

Company has been changed from ñManisha Textiles Private Limitedò to ñManisha Textiles Limitedò vide Special 

Resolution passed at the Extra Ordinary General Meeting of the Company held on May 20th, 2025.  

 

Provided that a Company which is a subsidiary of a Company, not being a private Company, shall be deemed to be 

a public Company for the purposes of this Act even where such subsidiary Company continues to be a private 

Company in its articles. 

 

Article 

Number 
Content 

SHARE CAPITAL AND VARIATION OF RIGHTS  

1.  Subject to the provisions of the Act and these Articles, the shares in the capital of the company shall be 

under the control of the Directors who may issue, allot or otherwise dispose of the same or any of them to 

such persons, in such proportion and on such terms and conditions and either at a premium or at par and at 

such time as they may from time to time think fit. 

2.  i. Every person whose name is entered as a member in the register of members shall be entitled to receive 

within two months after incorporation, in case of subscribers to the memorandum or after allotment or 

within one month after the application for the registration of transfer or transmission or within such other 

period as the conditions of issue shall be provided, - 

a. one certificate for all his shares without payment of any charges; or 
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b. several certificates, each for one or more of his shares, upon payment of twenty rupees for each 

certificate after the first. 

 

ii.  Every certificate shall be under the seal and shall specify the shares to which it relates and the amount 

paid - up thereon. 

 

iii.  In respect of any share or shares held jointly by several persons, the company shall not be bound to 

issue more than one certificate, and delivery of a certificate for a share to one of several joint holders 

shall be sufficient delivery to all such holders. 

 

3.  i. If any share certificate be worn out, defaced, mutilated or torn or if there be no further space on the back 

for endorsement of transfer, then upon production and surrender thereof to the company, a new certificate 

may be issued in lieu thereof, and if any certificate is lost or destroyed then upon proof thereof to the 

satisfaction of the company and on execution of such indemnity as the company deem adequate, a new 

certificate in lieu thereof shall be given. Every certificate under this Article shall be issued on payment 

of twenty rupees for each certificate. 

 

ii.  The provisions of Articles (2) and(3) shall mutatis mutandis apply to debentures of the company. 

4.  Except as required by law, no person shall be recognised by the company as holding any share upon any 

trust, and the company shall not be bound by, or be compelled in any way to recognise (even when having 

notice thereof) any equitable, contingent, future or partial interest in any share, or any interest in any 

fractional part of a share, or (except only as by these regulations or by law otherwise provided) any other 

rights in respect of any share except an absolute right to the entirety thereof in the registered holder. 

5.  i. The company may exercise the powers of paying commissions conferred by sub-section (6) of section 

40, provided that the rate per cent or the amount of the commission paid or agreed to be paid shall be 

disclosed in the manner required by that section and rules made thereunder. 

 

ii.  The rate or amount of the commission shall not exceed the rate or amount prescribed in rules made 

under sub-section (6) of section 40. 

 

iii.  The commission may be satisfied by the payment of cash or the allotment of fully or partly paid shares 

or partly in the one way and partly in the other. 

6.  i. If at any time the share capital is divided into different classes of shares, the rights attached to any class 

(unless otherwise provided by the terms of issue of the shares of that class) may, subject to the 

provisions of section 48, and whether or not the company is being wound up, be varied with the consent 

in writing of the holders of three-fourths of the issued shares of that class, or with the sanction of a 

special resolution passed at a separate meeting of the holders of the shares of that class. 

 

ii.  To every such separate meeting, the provisions of these regulations relating to general meetings shall 

mutatis mutandis apply, but so that the necessary quorum shall be at least two persons holding at least 

one-third of the issued shares of the class in question. 

7.  The rights conferred upon the holders of the shares of any class issued with preferred or other rights shall 

not, unless otherwise expressly provided by the terms of issue of the shares of that class, be deemed to be 

varied by the creation or issue of further shares ranking pari-passu therewith. 

8.  Subject to the provisions of section 55 of the Act, any preference shares may be issued on the terms that 

they are to be redeemed on such terms and in such manner as the company before the issue of the shares 

may, by special resolution, determine. 

LIEN  

9.  i. The company shall have a first and paramount lien 

a. on every share (not being a fully paid share), for all monies (whether presently payable or not) 

called, or payable at a fixed time, in respect of that share; and  

b. on all shares (not being fully paid shares) standing registered in the name of a single person, for 

all monies presently payable by him or his estate to the company: 

 

Provided that the Board of directors may at any time declare any share to be wholly or in part 

exempt from the provisions of this clause.  

 
ii.  The companyôs lien, if any, on a share shall extend to all dividends payable and bonuses declared 

from time to time in respect of such shares. 
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iii.  That fully paid shares shall be free from all lien,  while in the case of partly paid shares, the 

Companyôs lien shall be restricted to moneys called or payable at a fixed time in respect of such 

shares. 

10.  The company may sell, in such manner as the Board thinks fit, any shares on which the company has a 

lien: Provided that no sale shall be made- 

a. unless a sum in respect of which the lien exists is presently payable; or 

b. until the expiration of fourteen days after a notice in writing stating and demanding payment of 

such part of the amount in respect of which the lien exists as is presently payable, has been given 

to the registered holder for the time being of the share or the person entitled thereto by reason of 

his death or insolvency. 

11.  i. To give effect to any such sale, the Board may authorise some person to transfer the shares sold to the 

purchaser thereof 

 

ii.  The purchaser shall be registered as the holder of the shares comprised in any such transfer. 

 

iii.  The purchaser shall not be bound to see to the application of the purchase money, nor shall his title to 

the shares be affected by any irregularity or invalidity in the proceedings in reference to the sale. 

 

12.  i. The proceeds of the sale shall be received by the company and applied in payment of such part of the 

amount in respect of which the lien exists as is presently payable. 

ii.  The residue, if any, shall, subject to a like lien for sums not presently payable as existed upon the shares 

before the sale, be paid to the person entitled to the shares at the date of the sale. 

CALLS ON SHARES 

13.  i. The Board may, from time to time, make calls upon the members in respect of any monies unpaid on 

their shares (whether on account of the nominal value of the shares or by way of premium) and not by 

the conditions of allotment thereof made payable at fixed times: 

 

       Provided that no call shall exceed one-fourth of the nominal value of the share or be payable at less 

than one month from the date fixed for the payment of the last preceding call.  

 

ii.  Each member shall, subject to receiving at least fourteen daysô notice specifying the time or times and 
place of payment, pay to the company, at the time or times and place so specified, the amount called 

on his shares.  

 

iii.  A call may be revoked or postponed at the discretion of the Board.  

 

iv. That any amount paid up in advance of calls on any share may carry interest but shall not in respect 

thereof confer a right to dividend or to participate in profits 

 

14.  A call shall be deemed to have been made at the time when the resolution of the Board authorizing the 

call was passed and may be required to be paid by installments. 

15.  The joint holders of a share shall be jointly and severally liable to pay all calls in respect thereof. 

16.  If a sum called in respect of a share is not paid before or on the day appointed for payment thereof, the 

person from whom the sum is due shall pay interest thereon from the day appointed for payment thereof 

to the time of actual payment at ten per cent per annum or at such lower rate, if any, as the Board may 

determine. 

 

The Board shall be at liberty to waive payment of any such interest wholly or in part. 

17.  i. Any sum which by the terms of issue of a share becomes payable on allotment or at any fixed date, 

whether on account of the nominal value of the share or by way of premium, shall, for the purposes of 

these regulations, be deemed to be a call duly made and payable on the date on which by the terms of 

issue such sum becomes payable. 

 

ii.  In case of non-payment of such sum, all the relevant provisions of these regulations as to payment of 

interest and expenses, forfeiture or otherwise shall apply as if such sum had become payable by virtue 

of a call duly made and notified. 

18.  The Board - 
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a. may, if it thinks fit, receive from any member willing to advance the same, all or any part of the monies 

uncalled and unpaid upon any shares held by him and 

 
b. upon all or any of the monies so advanced, may (until the same would, but for such advance, become 

presently payable) pay interest at such rate not exceeding, unless the company in general meeting shall 

otherwise direct, twelve per cent per annum, as may be agreed upon between the Board and the member 

paying the sum in advance. 

TRANSFER OF SHARES 

19.  i. The instrument of transfer of any share in the company shall be executed by or on behalf of both the 

transferor and transferee.  

 
ii.  The transferor shall be deemed to remain a holder of the share until the name of the transferee is entered 

in the register of members in respect thereof. 

 

iii.  That a common form of transfer shall be used.  

20.  i. The Board may, subject to the right of appeal conferred by section 58 decline to registerð 

 
ii.  the transfer of a share, not being a fully paid share, to a person of whom they do not approve; or 

 

iii.  any transfer of shares on which the company has a lien. 

21.  The Board may decline to recognise any instrument of transfer unlessð 

 

a. the instrument of transfer is in the form as prescribed in rules made under sub-section (1) of section 

56; 

b. the instrument of transfer is accompanied by the certificate of the shares to which it relates, and 

such other evidence as the Board may reasonably require to show the right of the transferor to 

make the transfer; and 

c. the instrument of transfer is in respect of only one class of shares. 

 

That registration of transfer shall not be refused on the ground of the transferor being either alone or jointly 

with any other person or persons indebted to the Issuer on any account whatsoever 

22.  On giving not less than seven daysô previous notice in accordance with section 91 and rules made 

thereunder, the registration of transfers may be suspended at such times and for such periods as the Board 

may from time to time determine: 

 

Provided that such registration shall not be suspended for more than thirty days at any one time or for 

more than forty-five days in the aggregate in any year. 

TRANSMISSION OF SHARES 

23.  i. On the death of a member, the survivor or survivors where the member was a joint holder, and his 

nominee or nominees or legal representatives where he was a sole holder, shall be the only persons 

recognised by the company as having any title to his interest in the shares  

 

ii.  Nothing in clause (i) shall release the estate of a deceased joint holder from any liability in respect of 

any share which had been jointly held by him with other persons. 

 

iii.  That a common form of transmission shall be used. 

24.  i. Any person becoming entitled to a share in consequence of the death or insolvency of a member may, 

upon such evidence being produced as may from time to time properly be required by the Board and 

subject as hereinafter provided, elect, either- 

a. to be registered himself as holder of the share; or 

b. to make such transfer of the share as the deceased or insolvent member could have made. 

ii.  The Board shall, in either case, have the same right to decline or suspend registration as it would have 

had, if the deceased or insolvent member had transferred the share before his death or insolvency. 

25.  i. If the person so becoming entitled shall elect to be registered as holder of the share himself, he shall 

deliver or send to the company a notice in writing signed by him stating that he so elects.  

 

ii.  If the person aforesaid shall elect to transfer the share, he shall testify his election by executing a transfer 

of the share.  
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iii.  All the limitations, restrictions and provisions of these regulations relating to the right to transfer and 

the registration of transfers of shares shall be applicable to any such notice or transfer as aforesaid as if 

the death or insolvency of the member had not occurred and the notice or transfer were a transfer signed 

by that member. 

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

to the same dividends and other advantages to which he would be entitled if he were the registered holder 

of the share, except that he shall not, before being registered as a member in respect of the share, be 

entitled in respect of it to exercise any right conferred by membership in relation to meetings of the 

company: 

 

Provided that the Board may, at any time, give notice requiring any such person to elect either to be 

registered himself or to transfer the share, and if the notice is not complied with within ninety days, the 

Board may thereafter withhold payment of all dividends, bonuses or other monies payable in respect of 

the share, until the requirements of the notice have been complied with. 

FORFEITURE OF SHARES 

27.  If a member fails to pay any call, or installment of a call, on the day appointed for payment thereof, the 

Board may, at any time thereafter during such time as any part of the call or installment remains unpaid, 

serve a notice on him requiring payment of so much of the call or installment as is unpaid, together with 

any interest which may have accrued. 

28.  The notice aforesaid shall- 

a. name a further day (not being earlier than the expiry of fourteen days from the date of service of 

the notice) on or before which the payment required by the notice is to be made; and 

b. state that, in the event of non-payment on or before the day so named, the shares in respect of 

which the call was made shall be liable to be forfeited. 

29.  If the requirements of any such notice as aforesaid are not complied with, any share in respect of which 

the notice has been given may, at any time thereafter, before the payment required by the notice has been 

made, be forfeited by a resolution of the Board to that effect. 

30.  i. A forfeited share may be sold or otherwise disposed of on such terms and in such manner as the Board 

thinks fit. 

 

ii.  At any time before a sale or disposal as aforesaid, the Board may cancel the forfeiture on such terms as 

it thinks fit. 

31.  i. A person whose shares have been forfeited shall cease to be a member in respect of the forfeited shares, 

but shall, notwithstanding the forfeiture, remain liable to pay to the company all monies which, at the 

date of forfeiture, were presently payable by him to the company in respect of the shares. 

 

ii.  The liability of such person shall cease if and when the company shall have received payment in full of 

all such monies in respect of the shares. 

32.  i. A duly verified declaration in writing that the declarant is a director, the manager or the secretary, of 

the company, and that a share in the company has been duly forfeited on a date stated in the declaration, 

shall be conclusive evidence of the facts therein stated as against all persons claiming to be entitled to 

the share; 

 

ii.  The company may receive the consideration, if any, given for the share on any sale or disposal thereof 

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

of; 

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

 

iv. The transferee shall not be bound to see to the application of the purchase money, if any, nor shall his 

title to the share be affected by any irregularity or invalidity in the proceedings in reference to the 

forfeiture, sale or disposal of the share. 

33.  The provisions of these regulations as to forfeiture shall apply in the case of non-payment of any sum 

which, by the terms of issue of a share, becomes payable at a fixed time, whether on account of the nominal 

value of the share or by way of premium, as if the same had been payable by virtue of a call duly made 

and notified. 

ALTERATION OF CAPITAL  

34.  The company may, from time to time, by ordinary resolution increase the share capital by such sum, to be 
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divided into shares of such amount, as may be specified in the resolution. 

35.  Subject to the provisions of section 61, the company may, by ordinary resolution- 

i. consolidate and divide all or any of its share capital into shares of larger amount than its existing 

shares;  

 

ii.  convert all or any of its fully paid-up shares into stock, and reconvert that stock into fully paid-up 

shares of any denomination;  

 

iii.  sub-divide its existing shares or any of them into shares of smaller amount than is fixed by the 

memorandum; and 

 

iv. cancel any shares which, at the date of the passing of the resolution, have not been taken or agreed 

to be taken by any person.  

 

v. Permission for sub-division/ consolidation of share certificates 

36.  Where shares are converted into stock, ð 

¶ the holders of stock may transfer the same or any part thereof in the same manner as, and subject 

to the same regulations under which, the shares from which the stock arose might before the 

conversion have been transferred, or as near thereto as circumstances admit: 

 

¶ Provided that the Board may, from time to time, fix the minimum amount of stock transferable, 

so, however, that such minimum shall not exceed the nominal amount of the shares from which 

the stock arose. 

 

¶ the holders of stock shall, according to the amount of stock held by them, have the same rights, 

privileges and advantages as regards dividends, voting at meetings of the company, and other 

matters, as if they held the shares from which the stock arose; but no such privilege or advantage 

(except participation in the dividends and profits of the company and in the assets on winding up) 

shall be conferred by an amount of stock which would not, if existing in shares, have conferred 

that privilege or advantage. 

 

¶ such of the regulations of the company as are applicable to paid-up shares shall apply to stock and 

the words ñshareò and ñshareholderò in those regulations shall include ñstockò and ñstock-holderò 

respectively. 

37.  The company may, by special resolution, reduce in any manner and with, and subject to, any incident 

authorised and consent required by law- 

¶ it share capital; 

¶ any capital redemption reserve account; or 

¶ any share premium account. 

CAPITALISATION OF PROFITS  

38.  The company in general meeting may, upon the recommendation of the Board, resolve- 

i. that it is desirable to capitalise any part of the amount for the time being standing to the credit of any 

of the companyôs reserve accounts, or to the credit of the, profit and loss account, or otherwise available 

for distribution; and 

 

ii.  that such sum be accordingly set free for distribution in the manner specified in clause (ii) amongst the 

members who would have been entitled thereto, if distributed by way of dividend and in the same 

proportions. 

 
iii.  The sum aforesaid shall not be paid in cash but shall be applied, subject to the provision contained in 

clause (iii), either in or towards- 

a. paying up any amounts for the time being unpaid on any shares held by such members 

respectively; 

b. paying up in full, unissued shares of the company to be allotted and distributed, credited as fully 

paid-up, to and amongst such members in the proportions aforesaid; 

c. partly in the way specified in sub-clause (A) and partly in that specified in sub-clause (B); 
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iv. A securities premium account and a capital redemption reserve account may, for the purposes of this 

regulation, be applied in the paying up of unissued shares to be issued to members of the company as 

fully paid bonus shares; 

 

v. The Board shall give effect to the resolution passed by the company in pursuance of this regulation. 

39.  i. Whenever such a resolution as aforesaid shall have been passed, the Board shall- 

a. make all appropriations and applications of the undivided profits resolved to be capitalised 

thereby, and all 

b. allotments and issues of fully paid shares if any; and 

c. generally do all acts and things required to give effect thereto. 

 

ii.      The Board shall have power- 

a. to make such provisions, by the issue of fractional certificates or by payment in cash or otherwise 

as it thinks fit, for the case of shares becoming distributable in fractions; and 

b. to authorise any person to enter, on behalf of all the members entitled thereto, into an agreement 

with the company providing for the allotment to them respectively, credited as fully paid-up, of 

any further shares to which they may be entitled upon such capitalisation, or as the case may 

require, for the payment by the company on their behalf, by the application thereto of their 

respective proportions of profits resolved to be capitalised, of the amount or any part of the 

amounts remaining unpaid on their existing shares; 
 

iii.  Any agreement made under such authority shall be effective and binding on such members 

BUY-BACK OF SHARES 

40.  Notwithstanding anything contained in these articles but subject to the provisions of sections 68 to 70 and 

any other applicable provision of the Act or any other law for the time being in force, the company may 

purchase its own shares or other specified securities. 

GENERAL MEETINGS  

41.  All general meetings other than annual general meeting shall be called extraordinary general meeting. 

42.  i. The Board may, whenever it thinks fit, call an extraordinary general meeting. 

 

ii.  If at any time directors capable of acting who are sufficient in number to form a quorum are not within 

India, any director or any two members of the company may call an extraordinary general meeting in 

the same manner, as nearly as possible, as that in which such a meeting may be called by the Board. 

PROCEEDINGS AT GENERAL MEETINGS  

43.  i. No business shall be transacted at any general meeting unless a quorum of members is present at the 

time when the meeting proceeds to business. 

 

ii.  Save as otherwise provided herein, the quorum for the general meetings shall be as provided in section 

103. 

44.  The chairperson, if any, of the Board shall preside as Chairperson at every general meeting of the 

company. 

45.  If there is no such Chairperson, or if he is not present within fifteen minutes after the time appointed for 

holding the meeting or is unwilling to act as chairperson of the meeting, the directors present shall elect 

one of their members to be Chairperson of the meeting. 

46.  If at any meeting no director is willing to act as Chairperson or if no director is present within fifteen 

minutes after the time appointed for holding the meeting, the members present shall choose one of their 

members to be Chairperson of the meeting. 

ADJOURNMENT OF MEETING  

47.  i. The Chairperson may, with the consent of any meeting at which a quorum is present, and shall, if so 

directed by the meeting, adjourn the meeting from time to time and from place to place. 

 

ii.  No business shall be transacted at any adjourned meeting other than the business left unfinished at the 

meeting from which the adjournment took place. 

 

iii.  When a meeting is adjourned for thirty days or more, notice of the adjourned meeting shall be given as 

in the case of an original meeting. 
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iv. Save as aforesaid, and as provided in section 103 of the Act, it shall not be necessary to give any notice 

of an adjournment or of the business to be transacted at an adjourned meeting. 

VOTING RIGHTS  

48.  Subject to any rights or restrictions for the time being attached to any class or classes of shares, 

i. on a show of hands, every member present in person shall have one vote;  

 

ii.  and on a poll, the voting rights of members shall be in proportion to his share in the paid-up equity 

share capital of the company. 

 

iii.  That option or right to call of shares shall not be given to any person except with the sanction of the 

Company in general meetings 

49.  A member may exercise his vote at a meeting by electronic means in accordance with section 108 and 

shall vote only once. 

50.  i. In the case of joint holders, the vote of the senior who tenders a vote, whether in person or by proxy, 

shall be accepted to the exclusion of the votes of the other joint holders. 

 

ii.  For this purpose, seniority shall be determined by the order in which the names stand in the register of 

members. 

51.  A member of unsound mind, or in respect of whom an order has been made by any court having 

jurisdiction in lunacy, may vote, whether on a show of hands or on a poll, by his committee or other legal 

guardian, and any such committee or guardian may, on a poll, vote by proxy. 

52.  Any business other than that upon which a poll has been demanded may be proceeded with, pending the 

taking of the poll. 

53.  No member shall be entitled to vote at any general meeting unless all calls or other sums presently payable 

by him in respect of shares in the company have been paid 

54.  i. No objection shall be raised to the qualification of any voter except at the meeting or adjourned meeting 

at which the vote objected to is given or tendered, and every vote not disallowed at such meeting shall 

be valid for all purposes. 

 

ii.  Any such objection made in due time shall be referred to the Chairperson of the meeting, whose 

decision shall be final and conclusive. 

PROXY 

55.  The instrument appointing a proxy and the power-of-attorney or other authority, if any, under which it is 

signed or a notarized copy of that power or authority, shall be deposited at the registered office of the 

company not less than 48 hours before the time for holding the meeting or adjourned meeting at which 

the person named in the instrument proposes to vote, or, in the case of a poll, not less than 24 hours before 

the time appointed for the taking of the poll; and in default the instrument of proxy shall not be treated as 

valid. 

56.  An instrument appointing a proxy shall be in the form as prescribed in the rules made under section 105 

57.  A vote given in accordance with the terms of an instrument of proxy shall be valid, notwithstanding the 

previous death or insanity of the principal or the revocation of the proxy or of the authority under which 

the proxy was executed, or the transfer of the shares in respect of which the proxy is given: 

 

Provided that no intimation in writing of such death, insanity, revocation or transfer shall have been 

received by the company at its office before the commencement of the meeting or adjourned meeting at 

which the proxy is used. 

BOARD OF DIRECTORS 

58. The number of the directors and the names of the first directors shall be determined in writing by the 

subscribers of the memorandum or a majority of them. The following are the First Directors of the 

Company: 

1. Girish Ashok Kukreja 

2. Kanyalal Navalmal Manghwani 

59.  The remuneration of the directors shall, in so far as it consists of a monthly payment, be deemed to accrue 

from day-to-day. 

 

In addition to the remuneration payable to them in pursuance of the Act, the directors may be paid all 

travelling, hotel and other expenses properly incurred by them- 
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¶ in attending and returning from meetings of the Board of Directors or any committee thereof or 

general meetings of the company; or  

¶ in connection with the business of the company. 

60. The Board may pay all expenses incurred in getting up and registering the company. 

61. The company may exercise the powers conferred on it by section 88 with regard to the keeping of a foreign 

register; and the Board may (subject to the provisions of that section) make and vary such regulations as 

it may think fit respecting the keeping of any such register. 

62. All cheques, promissory notes, drafts, hundis, bills of exchange and other negotiable instruments, and all 

receipts for monies paid to the company, shall be signed, drawn, accepted, endorsed, or otherwise 

executed, as the case may be, by such person and in such manner as the Board shall from time to time by 

resolution determine. 

63. Every director present at any meeting of the Board or of a committee thereof shall sign his name in a book 

to be kept for that purpose. 

64. i. Subject to the provisions of section 149, the Board shall have power at any time, and from time to time, 

to appoint a person as an additional director, provided the number of the directors and additional 

directors together shall not at any time exceed the maximum strength fixed for the Board by the articles. 

 

ii.  Such person shall hold office only up to the date of the next annual general meeting of the company 

but shall be eligible for appointment by the company as a director at that meeting subject to the 

provisions of the Act. 

PROCEEDINGS OF THE BOARD 

65.  The Board of Directors may meet for the conduct of business, adjourn and otherwise regulate its meetings, 

as it thinks fit. 

 

A director may, and the manager or secretary on the requisition of a director shall, at any time, summon 

a meeting of the Board. 

66.  i. Save as otherwise expressly provided in the Act, questions arising at any meeting of the Board shall be 

decided by a majority of votes. 

 

ii.  In case of an equality of votes, the Chairperson of the Board, if any, shall have a second or casting vote. 

67.  The continuing directors may act notwithstanding any vacancy in the Board; but, if and so long as their 

number is reduced below the quorum fixed by the Act for a meeting of the Board, the continuing directors 

or director may act for the purpose of increasing the number of directors to that fixed for the quorum, or 

of summoning a general meeting of the company, but for no other purpose. 

68.  i. The Board may elect a Chairperson of its meetings and determine the period for which he is to hold 

office. 

 

ii.  If no such Chairperson is elected, or if at any meeting the Chairperson is not present within five minutes 

after the time appointed for holding the meeting, the directors present may choose one of their number 

to be Chairperson of the meeting. 

69.  i. The Board may, subject to the provisions of the Act, delegate any of its powers to committees consisting 

of such member or members of its body as it thinks fit. 

 

ii.  Any committee so formed shall, in the exercise of the powers so delegated, conform to any regulations 

that may be imposed on it by the Board. 

70.  i. A committee may elect a Chairperson of its meetings.  

ii.  If no such Chairperson is elected, or if at any meeting the Chairperson is not present within five minutes 

after the time appointed for holding the meeting, the members present may choose one of their members 

to be Chairperson of the meeting. 

71.  i. A committee may meet and adjourn as it thinks fit. 

 

ii.  Questions arising at any meeting of a committee shall be determined by a majority of votes of the 

members present, and in case of an equality of votes, the Chairperson shall have a second or casting 

vote. 

72.  All acts done in any meeting of the Board or of a committee thereof or by any person acting as a director, 

shall, notwithstanding that it may be afterwards discovered that there was some defect in the appointment 

of any one or more of such directors or of any person acting as aforesaid, or that they or any of them were 

disqualified, be as valid as if every such director or such person had been duly appointed and was qualified 
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to be a director. 

73.  Save as otherwise expressly provided in the Act, a resolution in writing, signed by all the members of the 

Board or of a committee thereof, for the time being entitled to receive notice of a meeting of the Board or 

committee, shall be valid and effective as if it had been passed at a meeting of the Board or committee, 

duly convened and held. 

CHIEF EXECUTIVE OFFICER, MANAGER, COMPANY SECRETARY OR CHIEF FINANCIAL OFFICER  

74.  Subject to the provisions of the Act, 

i. A chief executive officer, manager, company secretary or chief financial officer may be appointed by 

the Board for such term, at such remuneration and upon such conditions as it may think fit; and any 

chief executive officer, manager, company secretary or chief financial officer so appointed may be 

removed by means of a resolution of the Board; 

 

ii.  A director may be appointed as chief executive officer, manager, company secretary or chief financial 

officer 

75.  A provision of the Act or these regulations requiring or authorizing a thing to be done by or to a director 

and chief executive officer, manager, company secretary or chief financial officer shall not be satisfied by 

its being done by or to the same person acting both as director and as, or in place of, chief executive 

officer, manager, company secretary or chief financial officer. 

DIVIDENDS AND RESERVE 

76.  The company in general meeting may declare dividends, but no dividend shall exceed the amount 

recommended by the Board. 

77.  Subject to the provisions of section 123, the Board may from time to time pay to the members such interim 

dividends as appear to it to be justified by the profits of the company. 

78.  i. The Board may, before recommending any dividend, set aside out of the profits of the company such 

sums as it thinks fit as a reserve or reserves which shall, at the discretion of the Board, be applicable 

for any purpose to which the profits of the company may be properly applied, including provision for 

meeting contingencies or for equalizing dividends; and pending such application, may, at the like 

discretion, either be employed in the business of the company or be invested in such investments (other 

than shares of the company) as the Board may, from time to time, thinks fit. 

 

ii.  The Board may also carry forward any profits which it may consider necessary not to divide, without 

setting them aside as a reserve. 

79.  i. Subject to the rights of persons, if any, entitled to shares with special rights as to dividends, all dividends 

shall be declared and paid according to the amounts paid or credited as paid on the shares in respect 

whereof the dividend is paid, but if and so long as nothing is paid upon any of the shares in the company, 

dividends may be declared and paid according to the amounts of the shares.  

 

ii.  No amount paid or credited as paid on a share in advance of calls shall be treated for the purposes of 

this regulation as paid on the share.  

 

iii.  All dividends shall be apportioned and paid proportionately to the amounts paid or credited as paid on 

the shares during any portion or portions of the period in respect of which the dividend is paid; but if 

any share is issued on terms providing that it shall rank for dividend as from a particular date such share 

shall rank for dividend accordingly. That there shall be no forfeiture of unclaimed dividends before the 

claim becomes barred by law. 

80.  The Board may deduct from any dividend payable to any member all sums of money, if any, presently 

payable by him to the company on account of calls or otherwise in relation to the shares of the company. 

81.  i. Any dividend, interest or other monies payable in cash in respect of shares may be paid by cheque or 

warrant sent through the post directed to the registered address of the holder or, in the case of joint 

holders, to the registered address of that one of the joint holders who is first named on the register of 

members, or to such person and to such address as the holder or joint holders may in writing direct. 

 

ii.  Every such cheque or warrant shall be made payable to the order of the person to whom it is sent. 

82.  Any one of two or more joint holders of a share may give effective receipts for any dividends, bonuses or 

other monies payable in respect of such share. 

83.  Notice of any dividend that may have been declared shall be given to the persons entitled to share therein 

in the manner mentioned in the Act. 
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84.  No dividend shall bear interest against the company. 

ACCOUNTS 

85.  i. The Board shall from time to time determine whether and to what extent and at what times and places 

and under what conditions or regulations, the accounts and books of the company, or any of them, shall 

be open to the inspection of members not being directors. 

 

ii.  No member (not being a director) shall have any right of inspecting any account or book or document 

of the company except as conferred by law or authorised by the Board or by the company in general 

meeting. 

WINDING UP  

86.  Subject to the provisions of Chapter XX of the Act and rules made thereunder-  

i. If the company shall be wound up, the liquidator may, with the sanction of a special resolution of the 

company and any other sanction required by the Act, divide amongst the members, in specie or kind, 

the whole or any part of the assets of the company, whether they shall consist of property of the same 

kind or not. 

 

ii.  For the purpose aforesaid, the liquidator may set such value as he deems fair upon any property to be 

divided as aforesaid and may determine how such division shall be carried out as between the members 

or different classes of members. 

 

iii.  The liquidator may, with the like sanction, vest the whole or any part of such assets in trustees upon 

such trusts for the benefit of the contributories if he considers necessary, but so that no member shall 

be compelled to accept any shares or other securities whereon there is any liability. 

INDEMNITY  

87.  Every officer of the company shall be indemnified out of the assets of the company against any liability 

incurred by him in defending any proceedings, whether civil or criminal, in which judgment is given in 

his favour or in which he is acquitted or in which relief is granted to him by the court or the Tribunal. 

DEMATERIALIZATION  

88.  (a)   (a) Notwithstanding anything contained in these Articles, the Company shall be entitled to dematerialize 

its Shares and to its offer Shares in a dematerialized form pursuant to the Depositories Act, 1996. 

 

(b) Notwithstanding anything contained in these Articles, and subject to the provisions of law for the time 

being in force, the Company shall on a request made by a beneficial owner, rematerialize the Shares, which 

are in dematerialized form. 

 

(c) Every Person subscribing to the Shares offered by the Company shall have the option to receive Share 

certificates or to hold the Shares with a depository. Such a Person who is the beneficial owner of such Shares 

can at any time opt out of a depository, if permitted by the law, in respect of any Shares in the manner 

provided by the Depositories Act, 1996 and the Company shall in the manner and within the time prescribed, 

issue to the beneficial owner the required Share certificate. If a Person opts to hold his Shares with a 

depository, the Company shall intimate to such depository the details of allotment of the Share, and upon 

receipt of the information, the depository shall enter in its record the name of the allottee as the beneficial 

owner of the Share. 

 

(d) All Shares held by a depository shall be dematerialized and shall be in a fungible form. 

89.  Notwithstanding anything to the contrary contained in the Act or these Articles, a depository shall be 

deemed to be the registered owner for the purposes of effecting transfer of ownership of Shares on behalf 

of the beneficial owners. 

90.  Save as otherwise provided in (a) above, the depository as the registered owner of the Shares shall not 

have any voting rights or any other rights in respect of Shares held by it. 

91.  Every Person holding Shares of the Company and whose name is entered as the beneficial owner in the 

records of the depository shall be deemed to be the owner of such Shares of the Company and shall further 

be deemed to be a Member of the Company. The beneficial owner of the Shares shall be entitled to all the 

liabilities in respect of his Shares, which are held by a depository. 

92.  Notwithstanding anything in the Act or these Articles to the contrary, where Shares are held in a 

depository, the records of the beneficial ownership may be served by such depository on the Company by 
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means of electronic mode or by delivery of floppies or disks or any other mode as prescribed by law from 

time to time. 

93.  Nothing contained in Section 56 of the Act or these Articles shall apply to a transfer of securities effected 

by a transferor and transferee both of whom are entered as beneficial owners in the records of a depository. 

94.  Notwithstanding anything in the Act or these Articles, where securities are dealt with by a depository, the 

Company shall intimate the details thereof the depository immediately upon allotment of such securities. 

95.  Nothing contained in the Act or these Articles regarding the necessity to have distinctive numbers for 

securities issued by the Company shall apply to securities held with a depository. 
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SECTION XIII ï OTHER INFORMATION  

 
MATERIAL CONTRACTS AND DOCUMENTS FOR INSPECTION  

 

The following contracts (not being contracts entered into in the ordinary course of business carried on by the 

Company or entered into more than two years before the date of the Draft Prospectus) which are or may be deemed 

material have been entered or to be entered into by the Company which are or may be deemed material will be 

attached to the copy of the Prospectus, delivered to the Registrar of Companies, for filing. Copies of the 

abovementioned contracts and also the documents for inspection referred to hereunder, may be inspected at the 

Registered Office between 10 a.m. to 5 p.m. on all Working Days from the date of the Prospectus until the 

Bid/Issue Closing Date. Further, copies of these contracts and documents shall also be available for inspection on 

the website of the Company at www.manishatextiles.in  

 

Material Contracts 

 

1. Issue Agreement dated March 12, 2026 executed between our Company, and the Lead Manager to the 

Issue. 

 

2. Registrar to the Issue Agreement dated March 12, 2026 executed between our Company and the Registrar 

to the Issue. 

 

3. Banker to the Issue Agreement dated [ǒ] among our Company, Lead Manager, Banker to the Issue and the 

Registrar to the Issue. 

 

4. Market Making Agreement dated [ǒ] executed between our Company, Lead Manager and Market Maker 

to the issue. 

 

5. Underwriting Agreement dated [ǒ] executed between our Company, Lead Manager and Underwriter. 

 

6. Tripartite Agreement dated September 30, 2025 among CDSL, the Company and the Registrar to the Issue. 

 

7. Tripartite Agreement dated August 29, 2025 among NSDL, the Company and the Registrar to the Issue. 

 

Material Documents 

 

1. Certified true copies of the Memorandum and Articles of Association of the Company as amended from time 

to time. 

 

2. Certificate of Incorporation dated December 22, 2008 issued by the Assistant Registrar of Companies, 

Maharashtra, Mumbai. 

 

3. Fresh certificate of incorporation dated June 09, 2025 was issued by the Registrar of Companies, Central 

Processing Centre, Manesar, Haryana, upon conversion of the company from private limited to public 

limited. 

 

4. The resolution passed by the Board of Directors at its meeting held on February 23, 2026 and by the 

Shareholders of the Company in EGM held on February 24, 2026, pursuant to Section 62(1)(C) of the 

Companies Act, 2013, authorizing the Issue. 

 

5. Copies of Audited Financial Statements of our Company for Financial Year ended March 31, 2025, 2024 

and 2023. 

 

6. Copy of Restated Financial Statements alongwith Peer Review Auditorsô Examination Report for Stub 

Period ended September 30, 2025 and for Financial Year ended March 31, 2025, 2024 and 2023. 

 

http://www.manishatextiles.in/
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7. Statement of Tax Benefits dated March 26, 2026 issued by our Statutory Auditors M/s. R K Jagetiya & Co., 

Chartered Accountants. 

 

8. Board Resolution of Audit Committee dated March 26, 2026 approving the KPIs for disclosure. 

 

9. Copy of Certificate of KPI dated March 26, 2026 issued by the Peer Review Auditors. 

 

10. Board Resolution dated February 23, 2026 approving Object of the Issue. 

 

11. Search Report issued by Practicing Company Secretary, M/s Vijay S Tiwari & Associates dated March 09, 

2026. 

 

12. Our Company have received consent from the Statutory Auditor (Peer Reviewed Auditor) of the Company 

to include their name as required under Section 26(1)(a)(v) of the Companies Act, 2013 in this Draft 

Prospectus and as an "Expert" as defined under Section 2(38) of the Companies Act, 2013, in relation to the 

Peer review Auditors' reports on the Restated Audited Financial Statements and such consent has not been 

withdrawn as on the date of the Draft Prospectus. 

 

13. Consents of the Lead Manager to the Issue, Legal Advisor to the Issue, Registrar to the Issue, *Market 

Maker, *Underwriter, *Banker to the Issue / Sponsor Bank, Statutory Auditor of the Company, Bankers to 

our Company, Directors, Promoters, Company Secretary and Compliance Officer and Chief Financial 

Officer as referred to, in their respective capacities. 

 

*To be obtained prior to filing of Prospectus. 

 

14. Board Resolution dated March 31, 2026 for approval of the Draft Prospectus. 

 

15. Consent dated February 07, 2026 from Mr. Rajul Garg, Independent Chartered Engineer, to include his name 

as required under section 26 of the Companies Act, 2013 read with SEBI ICDR Regulations, in this Draft 

Prospectus, and as an ñexpertò as defined under section 2(38) of the Companies Act, 2013 to the extent in 

his capacity as the chartered engineer; and such consent has not been withdrawn as on the date of this Draft 

Prospectus. 

 

16. Due Diligence Certificate from Lead Manager dated March 31, 2026. 

 

17. Site visit report dated March 23, 2026 prepared pursuant to site visit undertaken by the Lead Manager. 

 

18. Industry report titled ñIndustry Report on Textile Industry in Indiaò January 16, 2026 prepared and issued 

by Infomerics Analytics & Research Private Limited. 

 

19. In-principle listing approval dated [ǒ] from SME Platform of BSE Limited ("BSE SME"). 

 

Any of the contracts or documents mentioned in the Draft Prospectus may be amended or modified at any time if 

so required in the interest of our Company or if required by the other parties, with the consent of shareholders 

subject to compliance of the provisions contained in the Companies Act and other relevant statutes. 
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DECLARATION  

 

I certify and declare that all relevant provisions of the Companies Act, 2013 and the rules, regulations and 

guidelines issued by the Government of India or the regulations or guidelines issued by SEBI, established under 

section 3 of the Securities and Exchange Board of India Act, 1992, as the case may be, have been complied with 

and no statement made in this Draft Prospectus is contrary to the provisions of the Companies Act, 2013, the 

Securities Contracts (Regulation) Act, 1956, as amended, the Securities and Exchange Board of India Act, 1992, 

as amended or the rules, regulations or guidelines issued thereunder, as the case may be. I further certify that all 

the statements in this Draft Prospectus are true and correct. 

 

SIGNED BY THE MANAGING DIRECTOR OF OUR COMPANY:  

 

Name and Designation Signature 

Mr. Girish Ashok Kukreja 

Managing Director 

DIN: 02352752 

Sd/- 

 

Date: March 31, 2026 

Place: Bhiwandi 
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DECLARATION  

 

I certify and declare that all relevant provisions of the Companies Act, 2013 and the rules, regulations and 

guidelines issued by the Government of India or the regulations or guidelines issued by SEBI, established under 

section 3 of the Securities and Exchange Board of India Act, 1992, as the case may be, have been complied with 

and no statement made in this Draft Prospectus is contrary to the provisions of the Companies Act, 2013, the 

Securities Contracts (Regulation) Act, 1956, as amended, the Securities and Exchange Board of India Act, 1992, 

as amended or the rules, regulations or guidelines issued thereunder, as the case may be. I further certify that all 

the statements in this Draft Prospectus are true and correct. 

 

SIGNED BY THE WHOLE -TIME DIRECTOR OF OUR COMPANY:  

 

Name and Designation Signature 

Mr. Ashok Govindram Kukreja 

Whole-Time Director 

DIN: 06636589 

Sd/- 

 

Date: March 31, 2026 

Place: Bhiwandi 
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DECLARATION  

 

I certify and declare that all relevant provisions of the Companies Act, 2013 and the rules, regulations and 

guidelines issued by the Government of India or the regulations or guidelines issued by SEBI, established under 

section 3 of the Securities and Exchange Board of India Act, 1992, as the case may be, have been complied with 

and no statement made in this Draft Prospectus is contrary to the provisions of the Companies Act, 2013, the 

Securities Contracts (Regulation) Act, 1956, as amended, the Securities and Exchange Board of India Act, 1992, 

as amended or the rules, regulations or guidelines issued thereunder, as the case may be. I further certify that all 

the statements in this Draft Prospectus are true and correct. 

 

SIGNED BY THE NON-EXECUTIVE  DIRECTOR OF OUR COMPANY:  

 

Name and Designation Signature 

Mrs. Kavita Ashok Kukreja 

Non-Executive Director 

DIN: 07137386 

Sd/- 

 

Date: March 31, 2026 

Place: Bhiwandi 
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DECLARATION  

 

I certify and declare that all relevant provisions of the Companies Act, 2013 and the rules, regulations and 

guidelines issued by the Government of India or the regulations or guidelines issued by SEBI, established under 

section 3 of the Securities and Exchange Board of India Act, 1992, as the case may be, have been complied with 

and no statement made in this Draft Prospectus is contrary to the provisions of the Companies Act, 2013, the 

Securities Contracts (Regulation) Act, 1956, as amended, the Securities and Exchange Board of India Act, 1992, 

as amended or the rules, regulations or guidelines issued thereunder, as the case may be. I further certify that all 

the statements in this Draft Prospectus are true and correct. 

 

SIGNED BY THE INDEPENDENT DIRECTOR OF OUR COMPANY:  

 

Name and Designation Signature 

Mr. Ashish Bakliwal 

Independent Director 

DIN: 05149608 

Sd/- 

 

Date: March 31, 2026 

Place: Mumbai 
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DECLARATION  

 

I certify and declare that all relevant provisions of the Companies Act, 2013 and the rules, regulations and 

guidelines issued by the Government of India or the regulations or guidelines issued by SEBI, established under 

section 3 of the Securities and Exchange Board of India Act, 1992, as the case may be, have been complied with 

and no statement made in this Draft Prospectus is contrary to the provisions of the Companies Act, 2013, the 

Securities Contracts (Regulation) Act, 1956, as amended, the Securities and Exchange Board of India Act, 1992, 

as amended or the rules, regulations or guidelines issued thereunder, as the case may be. I further certify that all 

the statements in this Draft Prospectus are true and correct. 

 

SIGNED BY THE INDEPENDENT DIRECTOR OF OUR COMPANY:  

 

Name and Designation Signature 

Mr. Manish Kankani 

Independent Director 

DIN: 07777901 

Sd/- 

 

Date: March 31, 2026 

Place: Nagaur, Rajasthan 
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DECLARATION  

 

I certify and declare that all relevant provisions of the Companies Act, 2013 and the rules, regulations and 

guidelines issued by the Government of India or the regulations or guidelines issued by SEBI, established under 

section 3 of the Securities and Exchange Board of India Act, 1992, as the case may be, have been complied with 

and no statement made in this Draft Prospectus is contrary to the provisions of the Companies Act, 2013, the 

Securities Contracts (Regulation) Act, 1956, as amended, the Securities and Exchange Board of India Act, 1992, 

as amended or the rules, regulations or guidelines issued thereunder, as the case may be. I further certify that all 

the statements in this Draft Prospectus are true and correct. 

 

SIGNED BY THE CHIEF FINANCIAL OFFICER OF OUR COMPANY:  

 

Name and Designation Signature 

Mr. Jaikishin Mahesh Mulchandani 

Chief Financial Officer 
Sd/-  

 

Date: March 31, 2026 

Place: Bhiwandi 
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DECLARATION  

 

I certify and declare that all relevant provisions of the Companies Act, 2013 and the rules, regulations and 

guidelines issued by the Government of India or the regulations or guidelines issued by SEBI, established under 

section 3 of the Securities and Exchange Board of India Act, 1992, as the case may be, have been complied with 

and no statement made in this Draft Prospectus is contrary to the provisions of the Companies Act, 2013, the 

Securities Contracts (Regulation) Act, 1956, as amended, the Securities and Exchange Board of India Act, 1992, 

as amended or the rules, regulations or guidelines issued thereunder, as the case may be. I further certify that all 

the statements in this Draft Prospectus are true and correct. 

 

SIGNED BY THE COMPANY SECRETARY  AND COMPLIANCE OFFICER OF OUR COMPANY:  

 

Name and Designation Signature 

Ms. Kapila Shardul Tikke 

Company Secretary and Compliance Officer 
Sd/- 

 

Date: March 31, 2026 

Place: Bhiwandi 

 
 

 


