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Term Description 

GFCF Gross fixed capital formation 

WPI Wholesale Price Index 

CPI Consumer Price Index 

y-o-y  Year on Year 

m-o-m  Month on Month 

IMF International Monetary Fund 

RBI Reserve Bank of India 

MOSPI The Ministry of Statistics and Programme Implementation 

Est., Adv. Est Estimated, Advance Estimates 

P, F Projected, Forecast 

USD US Dollar 

INR Indian Rupees 

Mn, Bn, Tn, Cr Million, Billion, Trillion, Crore 

PLI Production Linked Incentive 

NSO National Statistics Office 

IT Information Technology 

GST Goods and Service Tax 

UPI Unified Payments Interface 

CAGR Compound Annual Growth Rate 

FDI Foreign Direct Investment 

ISSDA Indian Stainless Steel Development Association 

CRGO Cold Rolled Grain Oriented 

NIP National Infrastructure Pipeline 

SIMS Steel Import Monitoring System 

DMISP Domestically Manufactured Iron and Steel Policy 

BIS The Bureau of Indian Standards 

EPC Engineering, Procurement, Construction 

MMTPA Million Metric Tons per annum 

ICE Internal Combustion Engine 

SIAM Society of Indian Automobile Manufacturers 

AOD Argon Oxygen Decarburization 

EAF Electric Arc Furnace 

BOF Basic Oxygen Furnace 

BF Blast Furnace 

R&D Research and Development 

 

Business Related Terms 

 

Term Description 

AOD Argon Oxygen Decarburization 

BIFR Board for Industrial and Financial Reconstruction 

CCM Continuous Casting Machine 

CRISIL Credit Rating Information Services of India Limited 

cum Cubic Meter 

EBITDA Earnings before interest, tax, depreciation and amortization. 

GETCO Gujarat Energy Transmission Corporation Limited 



















http://www.rajputanastainless.com/
http://www.fbil.org.in/
http://www.fedai.org.in/


 

24  

NOTICE TO PROSPECTIVE INVESTORS IN THE UNITED STATES 

 

The Equity Shares have not been recommended by any U.S. federal or state securities commission or regulatory 

authority. Furthermore, the foregoing authorities have not confirmed the accuracy or determined the adequacy of 

this Red Herring Prospectus or approved or disapproved the Equity Shares. Any representation to the contrary is 

a criminal offence in the United States. In making an investment decision, investors must rely on their own 

examination of our Company and the terms of the Offer, including the merits and risks involved. The Equity 

Shares have not been and will not be registered under the U. S. Securities Act or any other applicable law of 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 being offered and sold outside the United 

States in offshore transactions in reliance on Regulation S under the U.S. Securities Act and the applicable laws 

of each jurisdiction 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 Bids may not be made, by persons in any such jurisdiction 

except in compliance with the applicable laws of such jurisdiction. 

 

 

(The remainder of this page is intentionally left blank) 
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Summary of Related Party Transactions  

 

1. Key Management personnel & Director 

Name of KMP/Director Designation 

Shankarlal Deepchand Mehta Managing Director (MD) 
Babulal D. Mehta Whole-time director (WTD) 
Jayesh Natvarlal Pithva Chief Financial Officer (up to August 1, 2024) 

Ambrish Bedade Chief Financial Officer (w.e.f. 01st August 2024) 

Richa Sanjeev Prashar Company Secretary 

Yashkumar Shankarlal Mehta  Chief Executive Officer (w.e.f. August 13, 2024)  

Prashant Bharatkumar Patel Independent Director (w.e.f. June 12, 2024) 

Kushal Kamlesh Brahmkshatriya Independent Director (w.e.f. June12, 2024) 

Nikita Ronak Mehta Independent Director (w.e.f. June 12, 2024) 

Jigar Maheshbhai Pithva Independent Director (up to June 12, 2024) 

Meenakshi Rajendra Kumar Khatri 
Independent Director (w.e.f. from July 1, 2023, up to 

June 12, 2024) 

Mahima Shankarlal Mehta Director (up to September 1, 2023) 

Jayesh Natvarlal Pithva Executive Director 

 

2. Relative of Key Managerial Personnel & Director 

Name of Relative of KMP/Director Relationship With KMP/Director 

Surekha Shankarlal Mehta  Wife of Managing Director 
Devyani Yashkumar Mehta Wife of Chief Executive Officer 

Mahima Shankarlal Mehta Daughter of Managing Director 

Nihali Mehta Daughter of Managing Director 

Shankarlal Deepchand Mehta HUF Managing Director is Karta 

Mohit Jayesh Pithwa Son of Director 

Hetal Jayesh Pithva Wife of Director 

 

Enterprise in which Key Managerial Personnel or their relative can exercise significant influence 

 

Name of Enterprise Relationship With KMP/Director 

Surya Steel Center Managing Director's & Whole-time Director's Brother is a Proprietor 
Steel Wire India Whole-time director's Son is a Partner 
Steel Trade India Whole-time director's Son is a Partner 

Steel Icon Stainless Private Limited Whole-time director's Son is a Director 

Steel World India Director's Son is the Proprietor  

Steel Inox Private Limited Director's Mother is a Director  

Rutvij Stainless Private Limited CEO is a Director 

Ventana Speciality Private Limited CEO is a Director 

Bhansali Bright Bars Private Limited CEO is a Director 

Rajputana Bright Bars Private Limited 

(formerly known as Rajputana 

Advisory Services Private Limited) 

Managing Director & Whole-time Director are Director up to 11 

March 2024 

Kanungo Ferromet Private Limited  Father-in-law of CEO/Promoter is Interested 

Neo Ferromet Private Limited Father-in-law of CEO/Promoter is Interested 

Kanungo Recycling LLP Father-in-law of CEO/Promoter is Interested 

Cetus Engineering Private Limited Brother-in-law of CEO/Promoter is Interested 

Metal Sales Brother-in-law of Managing Director is Interested 

Steel Forge India Brother-in-law of Whole-time Director is Interested 
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Name Relationship Six-month 

period 

ended 

September 

30, 2025 

Fiscal 2025 Fiscal 2024 Fiscal 2023 

Private Limited 

Kanungo Ferromet 

Private Limited 

Father-in-law of 

CEO/Promoter is 

Interested 

   1,389.42      1,835.87  3,718.28 3,395.25 

Neo Ferromet Private 

Limited 

Father-in-law of 

CEO/Promoter is 

Interested 

      121.76           96.39  104.12 77.44 

Kanungo Recycling 

LLP 

Father-in-law of 

CEO/Promoter is 

Interested 

      227.83         342.74  - 34.00 

Steel Forge India Brother in law of 

Whole-time Director 

is Interested 

               -               1.48  - - 

Surya Steel Centre Managing 

Director's & 

Whole-time 

Director's Brother is 

a Proprietor 

           0.19 - - - 

Metal Sales Brother-in-law of 

Managing Director is 

Interested 

-                -    - 13.30 

Cetus Engineering 

Private Limited 

Brother-in-law of 

CEO/Promoter is 

Interested 

               -                   -    - 4.14 

3. Expenses 

Remuneration to KMP & Directors 

Shankarlal Deepchand 

Mehta 

Managing Director 

(MD) 

      105.50         300.00  300.00 204.00 

Babulal Deepchand 

Mehta 

Whole-time director 

(WTD) 

           9.00           18.00  18.00 18.00 

Jayesh Natvarlal Pithva Director            9.00           18.00  18.00 18.00 

Mahima Shankarlal 

Mehta 

Director (up to 

September 1, 2023) 

- -    7.50 9.00 

Ambrish Bedade Chief Financial 

Officer (w.e.f. 01st 

August 2024) 

        12.00           16.81  - - 

Richa Sanjeev Prashar Company Secretary            3.50             6.86  3.31 2.78 

Yashkumar Shankarlal 

Mehta 

Chief Executive 

Officer (w.e.f. 

August 13, 2024) 

        15.36           34.22  7.68 - 

Sitting Fees to Independent Directors 

Prashant Bharatkumar 

Patel 
Independent Director 

           0.65             0.90                 -    -  

Kushal Kamlesh 

Brahmkshatriya 
Independent Director 

           0.61             0.88                 -     - 

Nikita Ronak Mehta Independent Director            0.45             0.62                 -     - 

Interest Expenses 

Shankarlal Deepchand 

Mehta 

Managing Director 

(MD) 

               -             34.03  32.67 20.59 

Salary 

Surekha S. Mehta Wife of Managing 

Director 

               -                   -    6.90 6.86 

Mahima Mehta Daughter of 

Managing Director 

           6.00           12.00  10.50 - 
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Name Relationship Six-month 

period 

ended 

September 

30, 2025 

Fiscal 2025 Fiscal 2024 Fiscal 2023 

(up to 01st Sept. 

2023) 

Yashkumar Shankarlal 

Mehta  

Chief Executive 

Officer (w.e.f. 

August 13, 2024) 

               -                   -    28.37 30.89 

Mohit Jayesh Pithva Son of Director         12.50           15.00  15.00 3.60 

Nihali Mehta Daughter of 

Chairman & 

Managing Director 

6.00 12.00 12.00 - 

Devyani Yashkumar 

Mehta 

Wife of Chief 

Executive Officer  

           9.00           18.00  - - 

Commission Expenses 

Shankarlal Deepchand 

Mehta HUF 

HUF of Chairman & 

Managing Director 

3.31 6.03 - - 

Rent Paid 

Hetal Jayesh Pithva Wife of Director - - 7.80 7.80 

Conversion Charges Paid 

Bhansali Bright Bars CEO is a Director - 105.22 198.28 32.57 

4. Income 

Rent Income 

Rutvij Stainless Private 

Limited 
CEO is a Director 

- - - 0.60 

Interest Income 

Steel Icon Stainless 

Private Limited 

Whole-time 

director's Son is a 

Director 

               -             12.03  19.40 39.69 

Steel World India Director's Son is the 

Proprietor 

               -                   -    - 16.14 

Steel Inox Private 

Limited 

Director's Mother is 

a Director 

               -               6.10  6.78 - 

Rutvij Stainless Private 

Limited 

CEO is a Director                -             41.00  39.06 - 

Ventana Speciality 

Private Limited 

CEO is a Director         39.18         157.18  7.72 - 

Freight Charges Received 

Kanungo Ferromet 

Private Limited 

Father-in-law of 

CEO/Promoter is 

Interested 

               -               0.50  0.37 - 

Steel World India Director's Son is the 

Proprietor 

               -                   -    - 1.16 

Steel Icon Stainless 

Private Limited 

Whole-time 

director's Son is a 

Director 

               -               0.48   3.13 - 

Discount Received      

Kanungo Ferromet 

Private Limited 

Father-in-law of 

CEO/Promoter is 

Interested 

- 2.75 - - 

Conversion Charges received 

Steel Icon Stainless 

Private Limited 

Whole-time 

director's Son is a 

Director 

               -               7.50  20.12 - 

Ventana Speciality 

Private Limited 

CEO is a Director                -               0.31  - - 

Steel Wire India Whole-time                -                   -    0.78 - 
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Name Relationship Six-month 

period 

ended 

September 

30, 2025 

Fiscal 2025 Fiscal 2024 Fiscal 2023 

director's Son is a 

Partner 

Steel World India Director's Son is the 

Proprietor 

               -               1.38  - 2.38 

Kanungo Ferromet 

Private Limited 

Father-in-law of 

CEO/Promoter is 

Interested 

               -             11.76  62.26 32.75 

Steel Forge India Brother in law of 

Whole-time Director 

is Interested 

               -                   -    - - 

5. Unsecured Loan Accepted 

Shankarlal Deepchand 

Mehta  

Managing Director                -        1,599.59  1,367.50 216.90 

6. Unsecured Loan Repaid 

Shankarlal Deepchand 

Mehta  

Managing Director       162.23      1,682.15  1,407.38 129.00 

7. Loan Given to Enterprise in which KMP or their relative can exercise significant influence 

Steel Icon Stainless 

Private Limited 

Whole-time 

director's Son is a 

Director 

               -           100.00  - 118.45 

Rajputana Bright Bars 

Private Limited 

(Formerly known as 

Rajputana Advisory 

Services Private 

Limited) 

Managing Director & 

Whole-time Director 

are Director up to 

March 11, 2024 

               -                   -    - - 

Steel Inox Private 

Limited 

Director's Mother is 

a Director 

               -           100.00  75.00 - 

Rutvij Stainless Private 

Limited 

CEO is a Director            0.41                 -    415.00 - 

Ventana Speciality 

Private Limited 

CEO is a Director                -                   -    1,490.00 - 

8. Amount received from Enterprise in which KMP or their relative can exercise significant influence. 

Steel Inox Private 

Limited 

Director's Mother is 

a Director 

               -           487.46  - - 

Steel Icon Stainless 

Private Limited 

Whole-time 

director's Son is a 

Director 

        30.99         100.00  - - 

Steel Inox Private 

Limited 

Director's Mother is 

a Director 

      105.47           81.12  - - 

Ventana Speciality 

Private Limited 
CEO is a Director    1,638.40                 -    - - 

9. Balance Outstanding 

i. Unsecured Loan Payable 

Shankarlal Deepchand 

Mehta 

Managing Director 

(MD) 

           1.01         163.24  245.80 256.28 

ii. Unsecured Loan Receivable 

Steel Icon Stainless 

Private Limited 

Whole-time 

director's Son is a 

Director 

               -             30.99  22.12  535.72  

Steel Inox Private 

Limited 

Director's Mother is 

a Director 

               -           105.47  81.10 - 

Rutvij Stainless Private 

Limited 

CEO is a Director                -              -0.41  450.15  - 

Rajputana Bright Bars Managing Director                -               -  - 0.91 
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Name Relationship Six-month 

period 

ended 

September 

30, 2025 

Fiscal 2025 Fiscal 2024 Fiscal 2023 

Private Limited 

(Formerly known as 

Rajputana Advisory 

Services Private 

Limited) 

& Whole-time 

Director are Director 

up to March 11, 

2024 

Ventana Speciality 

Private Limited 

CEO is a Director         35.27      1,638.41  1,496.94  - 

iii. Remuneration Payable 

Babulal D. Mehta Whole-time director 

(WTD) 

        15.34           11.35  - 24.89 

Jayesh Pithva Director            2.69           10.54  -  50.39 

Richa S Prashar  Company Secretary            0.58             0.53    

Ambrish Bedade 
Chief Financial 

Officer 

           1.83             1.57    

Yashkumar Shankarlal 

Mehta  

Chief Executive 

Officer (w.e.f. 

August 13, 2024) 

           1.86             0.06  0.16  - 

Shankarlal Deepchand 

Mehta 

Managing Director 

(MD) 

           0.85                 -    -  3.21 

iv. Sitting Fees Payable 

Prashant Bharatkumar 

Patel 
Independent Director            0.13             0.36                 -                   -    

Kushal Kamlesh 

Brahmkshatriya 
Independent Director            0.13             0.34                 -                   -    

Nikita Ronak Mehta Independent Director            0.06             0.11                 -                   -    

v. Salary Payable 

Mahima Shankarlal 

Mehta 

Director (up to 

September 1, 2023) 

           3.54           10.87  0.69 - 

Nihali Mehta Daughter of 

Managing Director 

           5.39           10.18  10.48 - 

Mohit Jayesh Pithva Son of Director            0.67           12.28  15.54 3.00 

vi. Commission Payable 

Shankarlal Deepchand 

Mehta HUF 

HUF of Chairman & 

Managing Director 

           1.68             0.56                 -                   -    

vii. Trade Receivable 

Surya Steel Center Managing Director's 

& Whole-time 

Director's Brother is 

a Proprietor 

               -             13.43                 -            18.51  

Steel World India Director's Son is the 

Proprietor 

      226.73         286.52                 -                   -    

Steel Wire India Whole-time 

director's Son is a 

Partner 

        42.52         151.27        141.67        178.26  

Metal Sales India 

Brother-in-law of 

Managing Director 

is Interested 

           9.75             9.75                 -                   -    

Steel Icon Stainless 

Private Limited 

Whole-time 

director's Son is a 

Director 

        39.60           31.35                 -                   -    

Rutvij Stainless Private 

Limited 

CEO is a Director       249.22         309.01             9.78           -0.29  

Kanungo Ferromet 

Private Limited 
Father-in-law of 

CEO/Promoter is 

        98.54                 -                   -                   -    







http://www.rajputanastainless.com/
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Further, in addition to the currency fluctuation risk, there are a number of risks in doing business abroad, 

where we have limited experience. These risks and challenges include risks with respect to different tax 

and regulatory environments (particularly with respect to the nature of our products), changes in social, 

political and economic conditions, the need to recruit personnel combining product skills and local 

market knowledge, obtaining the necessary clearances and approvals to set up business and competing 

with established players in these regions and cost structures in international markets, including those in 

which we operate, that are significantly different from those that we have experienced in India. 

Authorities in different jurisdictions may impose their own requirements or delay or refuse to grant 

approval, even when our product has already been approved in another country. In case we fail to comply 

with applicable statutory or regulatory requirements, there could be a delay in the submission or grant of 

approval for marketing new products.  

 

Further, there may be certain developments in the industries in which our customers operate which in 

turn may have an impact on our sales from exports. There may be imposition of certain tariffs, quotas 

and other tariff and non-tariff trade barriers on our products in jurisdictions in which we operate or seek 

to sell our products and we may face trade restrictions in the jurisdictions we operate including the United 

States, among others. Additionally, there may be a prohibition on our exports to certain countries that 

may be included in the sanctions list maintained by the Government of India. 

 

These risks may impact our ability to expand our exports in different regions and otherwise achieve our 

objectives relating to our export operations. Expansion into a market outside of our current operation 

could require significant capital expenditure and have a material effect on our capital structure. If we 

pursue an international expansion opportunity, we could face internal or external risks, including, without 

limitation, compliance with multiple and potentially conflicting foreign laws and regulations, import and 

export limitations and limits on the repatriation of funds. 

 

We may be unsuccessful in developing and implementing policies and strategies that will be effective in 

managing these risks in each country where we have business operations. Our failure to manage these 

risks successfully could adversely affect our business, operating results and financial condition. 

Furthermore, we may face competition in other countries from companies that have more experience 

with operations in such countries or with international operations generally. If we are unable to 

successfully develop or manage our international operations, it may limit our ability to grow our 

international business. 

 

15. In the past one of our Independent Directors was subject to disqualification and default.  

 

In the past, one of our Independent Directors, Prashant B. Patel, was disqualified to act as a director in 

any company, under the provision of section 164 of the Companies Act 2013, due to his directorship in 

a company, namely, Squad Management Services Private Limited, which had not filed its financial 

statements/annual returns with the concerned Registrar of Companies for continuous period of three (3) 

years in the past. Consequently, the concerned Registrar of Companies, initiated the strike-off process 

under the applicable provisions of the Companies Act, and the strike-off was duly published in the 

Official Gazette. Accordingly, Prashant B. Patel was disqualified to be a director in any company for the 

period commencing from November 1, 2016. However, the disqualification ceased to exist as on date 

and the director identification number (DIN) of Prashant B. Patel was re-approved on December 1, 2019 

(as per MCA Website).  

 

16. Our Company is yet to place orders for the equipment, plant and machinery for the Proposed Facility. 

Any delay in placing orders or procurement of such equipment, plant and machinery may delay the 

schedule of implementation and possibly increase the cost of commencing operations.  

 

As on date, we are engaged in the business of manufacturing long and flat stainless-steel products 

comprising of billets, forging ingots, rolled black bar, rolled bright bar, flat & patti and other ancillary 

products. We propose to establish a stainless-steel seamless pipes production plant within the premise of 

our existing Manufacturing Facility and for the purpose of establishing the Proposed Facility, our 

Company intends to utilise a portion of Net Proceeds. 
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2. Labor welfare returns are filed on a half yearly basis with the number of employees reported as of December, since the 
returns are submitted in both June and December, and the total dues are calculated as the sum of payments made during 

these two periods and not for the year. 

 

While no penalty or fine has been levied by the appropriate authorities against us for the aforementioned 

delays, we cannot assure you that we will not be subject to such penalties and fines in the future which 

may have a material adverse impact on our financial condition and cash flows. 

 

Set forth below are the details of rationale for delay and the steps taken by our Company in relation to 

such delays: 

 

Statutory due(s)  Reason for delay Steps taken to avoid the delay 

Six-month period ended September 30, 2025 

NIL 

Fiscal 2025 

Employee state insurance 

contributions 

Based on discussions with the 

management, the delay was 

attributable to technical glitches 

and system downtime 

experienced on the due date. 

Based on the review of internal 

processes and Discussion with 

management, the Company has 

implemented strengthened 

controls to ensure timely 

compliance with all applicable 

statutory requirements, with 

filings and payments generally 

being completed at least one 

day prior to the due dates. 

Employee provident fund 

contribution 

Based on discussions with the 

management, the delay was 

attributable to technical glitches 

and system downtime 

experienced on the due date. 

Based on the review of internal 

processes and Discussion with 

management, the Company has 

implemented strengthened 

controls to ensure timely 

compliance with all applicable 

statutory requirements, with 

filings and payments generally 

being completed at least one 

day prior to the due dates. 

Fiscal 2024 

Goods and Service Tax Due to subsequent GST 

reconciliation 

We have initiated monthly GST 

reconciliation in advance to 

allow sufficient time for return 

finalization and timely payment 

of dues 

Fiscal 2023 

Employee Provident Fund Due to technical glitches and 

system downtime on the due 

date 

We have strengthened our 

internal processes to ensure all 

statutory compliances are 

completed atleast one day in 

advance. 

Employee State Insurance 

Contribution 

Due to technical glitches and 

system downtime on the due 

date 

We have strengthened our 

internal processes to ensure all 

statutory compliances are 

completed atleast one day in 

advance. 

 

The table set forth below are the details of the statutory dues paid by our Company during the six-month 

period ended on September 30, 2025 and fiscals 2025, 2024 and 2023:  
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approval for of the building plan from the concerned authority, any delay in setting up project building 

in a timely manner, or at all, could have an adverse impact on our growth, prospects, cash flow and 

business and financial condition. 

 

20. We may face risks relating to the Proposed Facility, such as cost overruns, delays in implementation, 

receipt of statutory approvals, and other execution challenges in setting up the Proposed Facility, 

which may adversely affect our business, results of operations, financial condition and growth 

prospects  

 

We intend to utilize a portion of the Net Proceeds of the Offer to set up the Proposed Facility for 

manufacturing stainless-steel seamless pipes within the premises of our Manufacturing Facility. For 

further details, see "Object of the Offer" at page 155.  

  

During the process of establishing the Proposed Facility, we may face several difficulties such as cost 

overruns or delays for various reasons, including, but not limited to, our financial and market conditions, 

changes in business and strategy, competition, negotiation with vendors, variation in cost estimates 

including due to passage of time, incremental pre-operative expenses and other external factors such as 

changes in the business environment, receipt of regulatory approvals and interest or exchange rate 

fluctuations, which may not be within the control of our management. We cannot assure you that we will 

be able to implement the Proposed Facility without facing delays or time and cost overruns.  

 

The schedule of implementation as set out under the TEV Report for the proposed project is set out 

below: 

 

Phase Package Status/ expected 

commencement 

month 

Expected completion 

month 

Phase I Design and procurement January 2026 February 2026 

Phase II Civil Works March 2026 May 2026 

Phase III Equipment Installation May 2026 November 2026 

Phase IV Testing & Commissioning November 2026 December 2026 

 Commercial Operations Date January 1, 2027 
Note: The implementation schedule for the Proposed Facility is contingent upon the timing of the completion of the Offer, as the 

funding for the Proposed Facility is proposed to be met from the Fresh Issue. 

 

Any delay in the aforementioned establishing of the Proposed Facility could lead to a revenue loss for 

our Company. Further, our Proposed Facility may be subject to delays and other risks, which may be 

caused due to certain other unforeseen events, such as 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 minimize the risks from any unanticipated 

events, it cannot be assured that all potential delays could be mitigated and that we will be able to prevent 

any cost and time over-runs and any loss of profits resulting from such delays, shortfalls and disruptions. 

 

Further, the budgeted cost may prove insufficient to meet the requirements of the Proposed Facility due 

to, among other things, cost escalation, which could drain our internal cash flows or compel us to raise 

additional capital, which may not be available on terms favorable to us or at all. We cannot assure that 

we will be able to complete the aforementioned expansion in accordance with the proposed schedule of 

implementation and any delay in setting up such a plant in a timely manner, or at all, could have an 

adverse impact on our growth, prospects, cash flow and business and financial condition. 

 

We also cannot assure you that we will be able to receive the requisites approvals for the Proposed 

Facility in a timely manner. If we are not able to receive the required approvals at all or if there is a delay 

in receiving the same, all other operations which are to be undertaken for the completion of the expansion 

might also be delayed or we may also be compelled to evaluate alternate locations for completion of 

Proposed Facility. The quotations for plant and machinery and civil works received by us from concerned 

vendors and contractors might expire and we may be compelled to purchase the same at a higher cost 

from the same or different vendors as the case may be. Our financial condition, results of operations and 
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reputation leading to an adverse effect on our results of operations. 

 

We are exposed to the risk of these third party manufacturers failing to adhere to the standards set for 

them by us and statutory and/ or regulatory bodies in respect of factors such as quality, quantum of 

production, weights and measures and safety standards and non-compliance of relevant rules and 

regulations, and any consequent action by such statutory and/ or regulatory bodies or otherwise, could 

adversely affect our business operations, results of operations, cash flows and financial condition, due to 

reasons such as shortage of supply, product liability claims and product recalls. This may also result in 

lost confidence on the part of our customers and adversely affect our reputation. Further, any delay or 

failure on the part of the third-party manufacturers to deliver the products in a timely manner or to meet 

our quality standards by such third-party manufacturers, would result in adverse effects on our business 

operations, results of operation, cash flows and financial condition. Any litigation involving such third 

parties may have a material adverse effect on our reputation.  
 

Additionally, the use of third-party manufacturers is subject to certain risks, such as our inability to 

continuously monitor the quality, safety and manufacturing processes at such third-party manufacturing 

facility. While we have stipulated quality assurance and quality control standards for our third-party 

manufacturers and we have not encountered any instances of third-party manufacturing units failing to 

comply with our quality standards during the six-month period ended September 30, 2025 and last three 

Fiscals, we cannot assure you that we will be able to maintain stipulated quality standards in respect of 

the products that such third-party. 

 

37. We operate in a competitive business environment. Competition from existing players and new 

entrants and consequent pricing pressures could have a material adverse effect on our business growth 

and prospects, financial condition and results of operations. 

 

The Indian steel industry is highly competitive. We believe that the key competitive factors affecting our 

business include product quality, capacity creation and utilization, changes in manufacturing technology, 

logistics feasibility, workforce skill and productivity, operating costs, pricing power with large buyers, 

access to funding, the degree of regulation and access to a regular supply of raw materials. Maintaining 

or increasing our market share will depend on effective marketing initiatives and our ability to anticipate 

and respond to various competitive factors affecting the industry, including our ability to improve our 

manufacturing process and techniques, introduce new products, respond to the pricing strategies of our 

competitors, and adapt to changes in technology and changes in customer preferences. We cannot assure 

prospective investors that we will be able to compete effectively against our current or emerging 

competitors with respect to each of these key competitive factors. Competition from global steel 

producers with expanded production capacities, new market entrants, introduction of backward 

integration by other players could result in significant price competition, declining margins and a 

reduction in revenue. For example, these companies may be able to negotiate preferential prices for 

certain products or receive discounted prices for bulk purchases of certain raw materials that may not be 

available to us. 

 

In addition, our competitors may have lower leverage and/or access to cheaper sources of funding. Larger 

competitors may also use their resources, which may be greater than ours, against us in a variety of ways, 

including by making additional acquisitions, investing more aggressively in product development and 

capacity and displacing demand for our export products. The market is still highly fragmented, and if the 

trend towards consolidation continues, we could be placed in a disadvantageous competitive position 

relative to other steel producers and our business, results of operations, profitability and margins, cash 

flows and financial condition could be materially and adversely affected. In addition, a variety of known 

and unknown events could have a material adverse impact on our ability to compete. 

 

Some of our local competitors may possess an advantage over us due to various reasons, such as 

specialization in production of value-added or niche products, a stronger distribution network and greater 

presence in certain markets. While we are currently strategically located in Gujarat, any further entrants 

in the region with more resources or deeper relationships with distributors/customers compared to us 

could have a material adverse effect on our business, results of operations, profitability and margins, cash 

flows and financial condition. Failure by us to compete effectively could have a material adverse effect 

on our business, results of operations, profitability and margins, cash flow and financial condition. We 
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Fiscals:  
 

Rating 

Agency 

Instrum

ent 

Rating Assigned 

As at six-month 

period ended 

September 30, 

2025 

Fiscal 2025 Fiscal 2024 Fiscal 2023 

CRISIL 

Ratings 

Long 

term 

CRISI

L 

BBB/ 

Stable  

Date 

of 

Rating

: May 

19, 

2025 

CRISIL 

BBB/Stabl

e  

Date 

of 

Rating

: April 

5, 

2024 

CRISIL 

BBB/Stabl

e 

Date of 

Rating: 

Octobe

r 11, 

2023 

CRISI

L 

BBB-/ 

Positiv

e 

Date 

of 

Rating

: 

Augus

t 25, 

2022 

Short 

term 

 

CRISI

L A3+ 

CRISIL 

A3+ 

CRISIL 

A3+ 

CRISI

L A3 

- 

Note: Crisil Ratings has reaffirmed Company's credit ratings to CRISIL BBB/Stable and CRISIL A3+ vide letter ref no. 

RL/RAJPS/366677/BLR/0625/120057 dated May 19, 2025. 
 

Credit ratings reflect the opinion of the rating agency on our management, track record, diversified 

clientele, increase in scale and operations and margins, medium term revenue visibility and operating 

cycle. While there has been no downgrading in our credit ratings in the six-month period ended 

September 30, 2025 and last three Fiscals, however, any revision or change in our credit ratings could 

increase borrowing costs, result in an event of default under our financing arrangements and adversely 

affect our access to capital and debt markets, which could in turn adversely affect our interest margins, 

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

 

51. Failure to maintain the confidentiality of our technical knowledge could undermine our competitive 

advantage.  

 

Our employees possess adequate insights into our commercial decisions and business development 

strategies, which represent a significant asset that may not be sufficiently protected by employment 

agreements. Consequently, we cannot guarantee that this knowledge will remain confidential over time. 

 

Despite taking reasonable precautions, both contractual and otherwise, there is still a risk that proprietary 

information could be leaked, either inadvertently or intentionally. Many employees have access to 

sensitive design and production information, and we cannot assure that this information will remain 

protected. Additionally, some employees may leave to join competitors, and while we will attempt to 

enforce confidentiality obligations outlined in our staff rules, we cannot ensure their successful 

enforcement. 

 

Although we have not experienced any leaks during the six-month period ended September 30, 2025 and 

in the past three Fiscals, any future exposure of our confidential technical information could harm our 

competitive position. If competitors are able to replicate or exploit our technology, it could be difficult 

and costly for us to seek legal protection. Therefore, any leakage of confidential information could 

adversely affect our business, operational results, financial condition, and future prospects. 

 

52. The steel industry is cyclical in nature. Pricing in the steel industry is subject to market demand, 

volatility and economic conditions. 

 

Steel prices fluctuate based on a number of factors, such as the availability and cost of raw material, steel 

demand, worldwide production and capacity, fluctuation in the volume of steel imports / exports, 

transportation costs and various social and political factors. Low steel prices may adversely affect the 

results of operations of the industry, resulting in lower revenue and margins. We could also be affected 

by the introduction of or increase in the levy of import tariffs in India, or in the countries to which we 

export or plan to export our products, changes in trade agreements between countries, additional tariffs 

in the form of countervailing duty and anti-dumping duty on a number of items imported in India. Any 

such measure may have a material adverse effect on our results of operations and financial condition. In 
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Allocation amongst the Underwriters may not necessarily be in proportion to their underwriting commitments set 

forth in the table above. Notwithstanding the above table, the Underwriters shall be severally responsible for 

ensuring payment with respect to Equity Shares allocated to Investors procured by them in accordance with the 

Underwriting Agreement. 

 

 

(The remainder of this page is intentionally left blank) 
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Pre- and Post-Shareholding of aforesaid Transferor and Transferee as on September 30, 2009 

 

Name of Transferor Shareholding (%) 

prior to transfer 

Shareholding 

(%) post transfer 

Deep Chand J. Mehta 1.02% 0.00% 

Deep Chand J. Mehta (HUF) 0.16% 0.00% 

Gallore Suppliers Private Limited 0.61% 0.00% 

Achi Financial & Management Consultants Private Limited 0.05% 0.00% 

Shublaxmi Barter Private Limited 0.20% 0.00% 

Balram Vinimay Private Limited 0.39% 0.00% 

Jeevraj G Mehta 0.21% 0.00% 

Gopi Chand S Jain 0.12% 0.00% 

Sitala Timber Private Limited 0.16% 0.00% 

Sugam Commodeal Private Limited 0.31% 0.00% 

Chandimata Management Private Limited 0.89% 0.00% 

Varun Singhal 0.11% 0.00% 

Laxman Bhai P Contractor 0.16% 0.00% 

Swastick Financial and Commercial Services Private Limited 0.16% 0.00% 

Tejaram Kinaram Bishnoi 0.16% 0.08% 

MSV Fiscal Services Private Limited 0.16% 0.00% 

Radiant Mercantile Private Limited 0.24% 0.00% 

Elegance Trade & Holdings Private Limited 0.25% 0.00% 

Acclaim Trading Private Limited 0.39% 0.00% 

Echolac Vinimay Private Limited 0.16% 0.00% 

Slow Sound Plastics Private Limited 0.47% 0.00% 

Param Poly Pack Private Limited 0.71% 0.00% 

Simpro Vanijaya Private Limited 0.21% 0.00% 

Taral Vincom Private Limited 0.87% 0.00% 

Achiever Trading Private Limited 0.51% 0.00% 

Sparsh Hotels Private Limited 1.06% 0.00% 

Basukinath Design Private Limited 0.47% 0.00% 

Buniyad Chemcal Limited 0.31% 0.00% 

Warner Metalic Private Limited 0.24% 0.00% 

Talent Infoways Limited 0.63% 0.00% 

Telestar Pacakaging Private Limited 0.16% 0.00% 

Ram Sharan Tambi 0.09% 0.00% 

Om Prakash Agarwal 0.99% 0.00% 

Baldev kumar Agarwal 0.15% 0.00% 

Sushil kumar Agarwal 0.16% 0.00% 

Mangtu Ram Agarwal 0.07% 0.00% 

Bhailal bhai Ranchodbhai Patel 0.31% 0.00% 

Sunita Agarwal 0.00% 0.00% 

Kusum Agarwal 0.00% 0.00% 

Anita Agarwal 0.16% 0.00% 

Rajeshkumar Agarwal 0.00% 0.00% 

Pradeep Agarwal 0.16% 0.00% 

Keshoridevi Agarwal 0.00% 0.00% 

Subhrekha Vyapar Private Limited 0.41% 0.00% 

Vairavi Electrical Private Limited 0.42% 0.00% 

Tuticorin Terxim Private Limited 0.06% 0.00% 

Sukant Steel Private Limited 0.31% 0.00% 

Oleander Manufacturers and Credit Private Limited 0.15% 0.00% 

Bahar Paper Private Limited 0.39% 0.00% 
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Name of Transferee Shareholding 

(%) prior to 

acquisition 

Shareholding 

(%) post 

acquisition 

Total acquisition 

(%) made through 

secondary transfer 

Shankarlal Deepchand Mehta 56.30% 59.29% 2.99% 

Babulal D. Mehta 4.23% 4.52% 0.29% 

Motilal D Mehta 1.43% 2.49% 1.06% 

Ramesh D Mehta 1.25% 2.25% 1.00% 

Kalpesh B Mehta 0.18% 0.68% 0.50% 

Motilal D Mehta (HUF) 0.65% 0.97% 0.31% 

Vikram M Mehta 0.62% 0.95% 0.33% 

Bhaguben B Mehta 2.46% 3.00% 0.54% 

Kamalaben Motilal Mehta 0.44% 0.91% 0.47% 

Natvarlal V Pithva 0.07% 1.71% 1.64% 

Nirmalaben N Pithva 0.31% 1.73% 1.42% 

Hetal Pithva 0.31% 1.83% 1.52% 

Girish B Mehta  0.02% 0.30% 0.29% 

Babu Lal D Mehta HUF 0.55% 1.34% 0.79% 

Jayesh Natvarlal Pithva 0.16% 1.35% 1.19% 

Jayantilal Mangilal Sanghvi 0.12% 0.55% 0.43% 

Mahendra Motilal Mehta 0.00% 0.51% 0.51% 

 

Pre- and post-Shareholding of aforesaid Transferor and Transferee as on September 25, 2012 

 

Name of Transferor Shareholding (%) 

prior to transfer 

Shareholding (%) 

post transfer 

Shankarlal Deepchand Mehta 59.29% 57.51% 

 

Name of Transferee Shareholding (%) 

prior to 

acquisition 

Shareholding 

(%) post 

acquisition 

Total acquisition 

(%) made through 

secondary 

transfer 

Rajputana Advisory Services Private Limited 0.00% 1.78% 1.78% 

 

Pre- and post-Shareholding of aforesaid Transferor and Transferee as on March 31, 2014 

 

Name of Transferor Shareholding (%) 

prior to transfer 

Shareholding (%) 

post-transfer 

Shankarlal Deepchand Mehta 53.15% 50.39% 

 

Name of Transferee Shareholding (%) 

prior to 

acquisition 

Shareholding 

(%) post-

acquisition 

Total acquisition 

(%) made through 

secondary transfer 

Babulal D. Mehta 4.50% 4.92% 0.42% 

Jayesh Natvarlal Pithva 1.25% 2.14% 0.89% 

Rajputana Advisory Services Private Limited 7.39% 8.84% 1.45% 

 

The Company undertook secondary transfers of Equity Shares on September 30, 2009, September 25, 2012, and 

March 31, 2014. These bilateral transactions involved transfers at prices significantly lower than the earlier 

purchase price or indicative valuation of the Company as mutually agreed upon. These transfers were primarily 

undertaken in advance of the Previous DRHP filing dated June 26, 2010, to facilitate exit for certain shareholders 

unwilling to hold shares subject to lock-in under the SEBI (Issue of Capital and Disclosure Requirements) 
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Shareholding Pattern of our Company 

 

The table below presents the equity shareholding pattern of our Company as on the date of this Red Herring Prospectus. 

 
Category 

(I) 

Category of 

shareholder 

(II) 

Number of 

shareholders 

(III) 

Number of 

fully paid-up 

Equity 

Shares held 

(IV) 

Number 

of 

Partly 

paid-up 

Equity 

Shares 

held 

(V) 

Number of 

shares 

underlying 

Depository 

Receipts 

(VI) 

Total 

number of 

shares held 

(VII) 

=(IV)+(V)+ 

(VI) 

Shareholding 

as a % of 

total number 

of shares 

(calculated as 

per SCRR, 

Number of Voting Rights held in each class of 

securities (IX) 

Number of 

shares 

Underlying 

Outstandin

g 

convertible 

securities 

Shareholding, 

as a % 

assuming full 

conversion of 

convertible 

securities ( as 

a 

Number of 

locked in shares 

(XII) 

Number of 

Shares pledged 

or otherwise 

encumbered 

(XIII) 

Number 

of Equity 

Shares 

held in 

demateria

lized 

form 

(XIV) 1957) (VIII) 

As a % of 

(A+B+C2)* 

Number of Voting Rights Total 

as a % 

of 

(A+B+ 

C)* 

(including 

Warrants) 

(X) 

percentage of 

diluted share 

capital) (XI)= 

(VII)+(X) As 

a 

% of 

(A+B+C2) 

Number 

(a) 

As a 

% of 

total 

Shares 

held 

(b) 

Number 

(a) 

As a 

% of 

total 

Shares 

held 

(b) 

Class: Equity 

Shares 

Class: 

Others 

Total 

(A) Promoters 

and 

Promoter 

Group 

15 5,39,05,040 - - 5,39,05,040 78.22 5,39,05,040 - 5,39,05,040 78.22 - - - - - - 5,39,05,040 

(B) Public 47 1,50,12,618 - - 1,50,12,618 21.78 1,50,12,618 - 1,50,12,618 21.78 - - - - - - 1,50,12,618 

(C) Non-

Promoter 

Non-Public 

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

(C1) Shares 

underlying 

depository 

receipts 

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

(C2) Shares held 

by 

employee 

trusts 

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

 Total 

(A+B+C) 

62 6,89,17,658 - - 6,89,17,658 100.00 6,89,17,658 - 6,89,17,658 100.00 - - - - - - 6,89,17,658 

*The figures in the row have been rounded-off to the closest decimal.
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Pursuant to Regulation 21 of the SEBI ICDR Regulations, the locked-in Equity Shares held by our Promoters may 

be pledged only with scheduled commercial banks or public financial institutions or a systemically important 

NBFC or a housing finance company as collateral security for loans granted by such scheduled commercial bank 

or public financial institution or systemically important NBFC or housing company, provided that specified 

conditions under the SEBI ICDR Regulations are complied with. However, the relevant lock-in period shall 

continue pursuant to the invocation of the pledge referenced above, and the relevant transferee shall not be eligible 

to transfer the Equity Shares till the relevant lock-in period has expired in terms of the SEBI ICDR Regulations. 

 

Pursuant to Regulation 22 of the SEBI ICDR Regulations, the Equity Shares held by our Promoters, which are 

locked-in in accordance with Regulation 16 of the SEBI ICDR Regulations, may be transferred to and among our 

Promoters and any member of the Promoter Group, or to a new promoter of our Company and the Equity Shares 

held by any persons other than our Promoters, which are locked-in in accordance with Regulation 17 of the SEBI 

ICDR Regulations, may be transferred to and among such other persons holding specified securities that are locked 

in, subject to continuation of the lock-in in the hands of the transferee for the remaining period and compliance 

with the SEBI Takeover Regulations, as applicable. 

 

As required under Regulation 20 of the SEBI ICDR Regulations, our Company shall ensure that the details of 

the Equity Shares locked-in are recorded by the relevant Depository. 

 

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

Directors and their relatives have financed the purchase by any other person of securities of our Company during 

the six months immediately preceding the date of filing of this Red Herring Prospectus. 

 

There shall be a lock-in of 90 days on 50% of the Equity Shares Allotted to the Anchor Investors from the date of 

Allotment, and a lock-in of 30 days on the remaining 50% of the Equity Shares Allotted to the Anchor Investors 

from the date of Allotment. 

 

Except for the allotment of Equity Shares pursuant to the Offer, our Company presently does not intend or propose 

to alter its capital structure for a period of six months from the Offer Opening Date, by way of split or consolidation 

of the denomination of Equity Shares, or by way of further issue of Equity Shares (including issue of securities 

convertible into or exchangeable, directly or indirectly for Equity Shares), whether on a preferential basis, or by 

way of issue of bonus shares, or on a rights basis, or by way of further public issue of Equity Shares, or otherwise. 

However, if our Company enters into acquisitions, joint ventures or other arrangements, our Company may, 

subject to necessary approvals, consider raising additional capital to fund such activity or use Equity Shares as 

currency for acquisitions or participation in such joint ventures.  

 

There will be no further issue of Equity Shares whether by way of issue of bonus shares, preferential allotment, 

rights issue or in any other manner during the period commencing from filing of this Red Herring Prospectus with 

SEBI until the Equity Shares have been listed on the Stock Exchanges or all application moneys have been 

refunded to the Investors, or the application moneys are unblocked in the ASBA Accounts on account of non-

listing, undersubscription etc., as the case may be.  

 

Our Company, our Directors and the Book Running Lead Manager have no existing buy-back arrangements or 

any other similar arrangements for the purchase of Equity Shares being offered through the Offer.  

 

All Equity Shares offered pursuant to the Offer shall be fully paid-up at the time of Allotment and there are no 

partly paid-up Equity Shares as on the date of this Red Herring Prospectus.  

 

As on the date of this Red Herring Prospectus, the Book Running Lead Manager and their respective associates 

(as defined under the Securities and Exchange Board of India (Merchant Bankers) Regulations, 1992) do not hold 

any Equity Shares of our Company. The Book Running Lead Manager and their affiliates may engage in the 

transactions with and perform services for our Company in the ordinary course of business or may in the future 

engage in commercial banking and investment banking transactions with our Company for which they may in the 

future receive customary compensation. None of the Shareholders of our Company are directly or indirectly 

related to the BRLMs or their associates. 

 

There are no outstanding convertible securities, warrants, options or rights to convert debentures, loans or other 
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or threatened legal, arbitral or regulatory proceeding or investigation.   

 

We undertake to immediately communicate, in writing, any changes to the above information/ confirmations, as 

and when: (i) made available to us; or (ii) we become aware of any such changes, to the BRLMs and the Company 

until the equity shares allotted in the Offer commence trading on the relevant stock exchanges. In the absence of 

any such communication from us, the Company, the BRLMs and the legal advisors appointed with respect to 

Offer can assume that there is no change to the information/confirmations forming part of this certificate and 

accordingly, such information should be considered to be true and correct.  

 

All capitalized terms used but not defined herein shall have the meaning assigned to them in the Offer Documents.  

Yours faithfully, 

 

For Ruparel & Bavadiya 

Chartered Accountants 

Firm Reg. No. 126260W 

CA Devendra Barot 

Partner 

Membership No. 614766 

UDIN: 25614766SIJFVU4658 

Place: Vadodara 

Date: December 30, 2025 
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NOTES 

1. The Company does not have any material subsidiary. 

2. The above statement outlines the provisions of the Indirect Tax Laws in a summary manner and does not purport to be a 

comprehensive analysis of all tax consequences arising from the purchase, holding or disposal of equity shares. 
3. This statement covers only special indirect tax benefits, if any, under GST Laws, Customs Laws and FTP 2023, and does not 

consider benefits, obligations or reliefs that may arise under any other Indian or foreign laws. 

4. The above statement is based on the Indirect Tax Laws as applicable for FY 2025-26. Many of the benefits described are subject 
to the Company satisfying the conditions prescribed in the relevant statutes, rules, notifications and circulars. 

5. In case of non-resident shareholders, the applicability of indirect taxes, if any, will depend upon the provisions of relevant laws 

and the specific facts of each case. Indirect tax benefits under Double Taxation Avoidance Agreements are not applicable, as 
DTAA provisions relate only to direct taxes. 

6. No assurance can be provided that the tax authorities or courts will concur with the interpretations expressed herein. The views are 

based on current law and its prevailing interpretation, which is subject to change. We do not undertake any obligation to update 
this statement following such changes. 

  



http://www.rajputanastainless.com/
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Annual & Monthly IIP Growth  
 

Industrial sector performance as measured by IIP index exhibited moderation in FY 2025, recording a 4.02% y-

o-y growth against 5.92% increase in the previous year. The manufacturing index showed moderation and grew 

by 4.08% in FY 2025 against 5.54% in FY 2024. Mining sector index too moderated and exhibited a growth of 

3.03% in FY 2025 against 7.51% in the previous years while the Electricity sector Index, also witnessed 

moderation of 5.19% in FY 2025 against 7.07% in the previous year. 
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Source: Ministry of Statistics & Programme Implementation (MOSPI) 

 

The IIP growth rate for the month of September 2025 is 4.0% which was 4.1% in the month of August 2025. The 

growth rates of the three sectors, Mining, Manufacturing and Electricity for the month of May 2025 are (-)0.4%, 

4.8% and 3.1% respectively. 

 

Annual and Quarterly: Investment & Consumption Scenario 

 
Other major indicators such as Gross fixed capital formation (GFCF), a measure of investments, has shown 

fluctuation during FY 2025 as it registered 7.06% year-on-year growth against 8.78% yearly growth in FY 2024, 

taking the GFCF to GDP ratio measured to 33.69%. 

 
 

 
Source: Ministry of Statistics & Programme Implementation (MOSPI) 

 

On a quarterly basis, GFCF showed a fluctuating trend in year-on-year growth. After a sharp spike of 66.52% in 

Q1 FY 2021-22, growth moderated significantly and remained volatile across subsequent quarters. In FY 2024, 

the growth rate eased to 6.05% in Q3 (Dec quarter) compared to 9.34% in Q2, as government capital spending 

slowed ahead of the 2024 general election. It improved slightly to 6.65% in Q1 FY 2024-25 but moderated again 

to 6.70% in Q2 and 5.23% in Q3, before rebounding to 9.41% in Q4. In Q1 FY 2025-26, growth stood at 7.82%, 

lower than the previous quarter.The GFCF to GDP ratio measured 34.57% in Q1 FY 2025-2026. 
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Moreover, Fuel & Power (Weight 13.15%): - The index for this major group decreased by 0.14% from 143.6 

(provisional) for the month of August 2025 to 143.4 (provisional) in September 2025. The price of and mineral 

oils (-0.54%) and coal (-0.15%) decreased in September 2025 as compared to August 2025. The price of electricity 

(1.20%) increased in September 2025 as compared to August 2025.  

 

Furthermore, Manufactured Products (Weight 64.23%): - The index for this major group increased by 0.21% from 

144.9 (provisional) for the month of August 2025 to 145.2 (provisional) in September 2025. Out of the 22 NIC 

two-digit groups for manufactured products, 10 groups witnessed an increase in prices, 6 groups witnessed a 

decrease in prices and 6 groups witnessed no change in prices. Some of the important groups that showed month-

overmonth increase in prices were other manufacturing; food products; electrical equipment; textiles and other 

non-metallic mineral products etc. Some of the groups that witnessed a decrease in prices were manufacture of 

rubber and plastics products; motor vehicles, trailers and semi-trailers; pharmaceuticals, medicinal chemical and 

botanical products; leather and related products and printing and reproduction of recorded media etc. in 

September, 2025 as compared to August 2025.  

 

 

 
Source: MOSPI, Office of Economic Advisor 

 

Retail inflation rate (as measured by the Consumer Price Index) in India showed notable fluctuations between 

September 2024 and September2025. Year-on-year inflation rate based on All India Consumer Price Index (CPI) 

for the month of September 2025 over September 2024 is 1.54% (Provisional). There is decrease of 53 basis points 

in headline inflation of September 2025 in comparison to August 2025. It is the lowest year-on-year inflation after 

June 2017.   
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Name, date of birth, age, 

address, occupation, term, 

period of directorship and DIN 

Designation Other Directorships 

 

Term: From June 12, 2024 till June 

11, 2029, not liable to retire by 

rotation  

 

Period of directorship: Since June 

12, 2024 

 

DIN: 10625486 

Prashant B. Patel 

 

Date of birth: July 16, 1980 

 

Age (years): 45 

 

Address: 51, Hariom Villa, Lal 

Gebi Ashram, Ghuma, Daskroi, 

Ahmedabad - 380 058, Gujarat, 

India 

 

Occupation: Professional 

 

Term: Term: From June 12, 2024 

till June 11, 2029, not liable to 

retire by rotation 

 

Period of directorship: Since June 

12, 2024 

 

DIN: 03633382 

Non-Executive Independent 

Director 

Indian Companies 

 

Parth Electricals & Engineering 

Limited; 

 

Ganga Bath Fittings Limited  

 

Foreign Companies 

 

Nil 

 

Arrangement or understanding with major Shareholders, customers, suppliers or others  

 

None of our Directors on the Board of our Company have been appointed pursuant to any arrangement or 

understanding with our major Shareholders, customers, suppliers or others. For details, please see "History and 

Certain Corporate Matters" on page 275. 

 

Brief profiles of our Directors 

 

Shankarlal Deepchand Mehta is the Chairman and Managing Director of our Company. He has been on the 

Board of our Company since February 25, 2000. He does not have any formal education. He has over 24 years of 

experience in the steel industry. His roles and responsibilities in the Company include implementing business 

strategy, ensuring compliance, monitoring performance, and communicating progress to the stakeholders.  

 

Babulal D. Mehta is the Whole-Time Director of our Company. He has been on the Board of our Company since 

November 1, 1999. He does not have any formal education. He has over 25 years of experience in the steel 

industry. His roles and responsibilities in the Company include executing board policies, managing company 

operations, fostering customer satisfaction and employee morale, and maintaining external stakeholder relations.  

 

Jayesh Natvarlal Pithva is an Executive Director of our Company. He has been on the Board of our Company 

since May 7, 2007. He does not have any formal education. He has over 17 years of experience in the steel 

industry. His roles and responsibilities in the Company include overseeing commercial operations and driving 

market development. 
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Changes in Key Managerial Personnel and Senior Management Personnel during the last three years 

 

The changes in our Key Managerial Personnel and Senior Management Personnel during the last three years till 

the date of this Red Herring Prospectus are set forth below. 

 

Name of KMP/SMP Date Reason 

Yashkumar Shankarlal Mehta August 13, 2024 Appointment as Chief Executive Officer 

Shraddha Jignesh Parikh June 12, 2024 Change in designation to Head of Import 

Jayesh Natvarlal Pithva August 1, 2024 Cessation as Chief Financial Officer due to pre-

occupation in other activities 

Ambrish Bedade August 1, 2024 Change in designation to Chief Financial Officer 

 

Attrition of Key Managerial Personnel and Senior Management Personnel 

 

The attrition of Key Managerial Personnel and Senior Management Personnel is not high in comparison to the 

industry in which we operate. 

 

Employee Stock Options and Stock Purchase Schemes 

 

As on date of this Red Herring Prospectus, our Company does not have any Employee Stock Options and other 

Equity-Based Employee Benefit Schemes. 

 

(The remainder of this page is intentionally left blank) 
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Confirmations 

 

Our Promoters and the members of our Promoter Group have confirmed that they have not been identified as 

wilful defaulters or a fraudulent borrower by the RBI or any other governmental authority and there are no 

violations of securities laws committed by them in the past or are currently pending against them. 

 

Our Promoters have not been declared as a fugitive economic offender under the provisions of section 12 of the 

Fugitive Economic Offenders Act, 2018. 

 

Our Promoters, members of our Promoter Group, are not prohibited from accessing or operating in the capital 

markets or debarred from buying, selling or dealing in securities under any order or direction passed by the SEBI 

or any securities market regulator in any other jurisdiction or any other authority/court. 

 

Our Promoters and members of the Promoter Group are not promoters, directors or persons in control of any other 

company which is prohibited from accessing or operating in capital markets under any order or direction passed 

by SEBI or any other regulatory or governmental authority.  

 

Except as detailed below, 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, Promoters and the Promoter Group. 

 
Name of the Promoters 

and Promoter Group 

Individuals 

Entities Relationship with the 

Promoters and 

Promoter Group 

Relationship with the 

Company 

Kalpesh Babulal Mehta Steel Wire India Whole-time director's 

Son is a Partner 

Buyer of material and supplier 

of scrapes and material 

Kalpesh Babulal Mehta Steel Trade India Whole-time director's 

Son is a Partner 

Buyer of material 

Darshit Jayesh Pithva Steel World India Director's Son is the 

Proprietor 

Buyer of material and supplier 

of material and scrapes 

Sumermal P Sanghvi Steel Forge Brother-in-law of 

Whole-time director is 

Interested 

Buyer of material 

Gautam B. Shah Metal Sales Brother-in-law of 

Managing Director is 

Interested 

Buyer of scrap and supplier 

material 

Ramesh Deepchand Mehta Surya Steel Centre Managing Director's & 

Whole-time Director's 

Brother is a Proprietor 

Buyer of material 

Kalpesh Babulal Mehta Steel Icon Stainless Private 

Limited 

Whole-time director's 

Son is a Director 

Buyer and supplier material & 

scrap  

Omprakash Siremalji 

Kanungo 

Kanungo Ferromet Private 

Limited 

Father-in-law of 

CEO/Promoter is 

Interested 

Buyer of material and supplier 

of material and scrapes 

Mehul Omprakash Kanungo Cetus Engineering Private 

Limited 

Brother-in-law of 

CEO/Promoter is 

Interested 

Buyer of material and supplier 

of scrapes 

Heer Omprakash Kanungo Neo Ferromet Private 

Limited 

Father-in-law of 

CEO/Promoter is 

Interested 

Buyer and supplier material 

and scrap 

Omprakash Siremalji 

Kanungo 

Kanungo Recycling LLP Father-in-law of 

CEO/Promoter is 

Interested 

Supplier of material and 

scrapes 

Yashkumar Shankarlal 

Mehta 

Rutvij Stainless Private 

Limited 

CEO is a Director Buyer of material 

Yashkumar Shankarlal 

Mehta 

Ventana Speciality Private 

Limited 

CEO is a Director Buyer of material and scrap 

and supplier of scrapes  

Yashkumar Shankarlal 

Mehta 

Bhansali Bright Bars Private 

Limited 

CEO is a Director Buyer and supplier material 

and scrap 

Nirmalaben Natwarlal 

Pithwa 

Steel Inox Private Limited Director's Mother is a 

Director 

Buyer and supplier material 

and scrap 







 

301  

Sr. 

No. 

Name of Entities Nature 

11.  Rutvij Stainless Private Limited Company 

12.  Bhansali Bright Bar Private Limited  Company 

13.  Steel Icon Stainless Private Limited  Company 

14.  Kanungo Ferromet Private Limited  Company 

15.  Steel Inox Private Limited Company 

16.  Cetus Engineering Private limited Company 

17.  Neo Ferromet Private Limited Company 

18.  Red & Yellow Realty Private Limited Company 

19.  Stainless Trading (India) Limited Company 

20.  Kanungo Recycling LLP LLP 

 

(The remainder of this page is intentionally left blank) 
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213, Madhwas, Halol, Panchmahal - 389330

RESTATED STATEMENT OF ASSETS AND LIABILITIES
(All amounts are in lakhs of Indian Rupees, unless otherwise stated)

I. ASSETS

(1) Non - current assets

(a) Property, Plant and Equipment 2 6,662.71             6,770.98         7,039.01      5,258.52      

(b) Intangible assets 2 7.00                    6.94                7.02            13.74          

(c) Capital Work In Progress 3 14.74                  224.00            2.82            1,548.23      

(d) Right-of-use assets 4 173.28                177.27            -              -              

(e) Financial assets

(i) Others Financial assets 5 8.09                    19.80              19.02          493.73        

(f) Deferred tax assets (net) -                      -                  -              -              

(g) Other non - current assets 6 185.25                101.06            118.59        103.36        

Total Non - current assets - A 7,051.07              7,300.05         7,186.46      7,417.58      

(2) Current assets

(a) Inventories 7 17,659.83           13,251.68       10,419.30    8,804.54      

(b) Financial assets

(i) Investments 8 421.60                269.58            18.71          105.59        

(ii) Derivative assets -                      2.26                -              -              

(iii) Trade receivables 9 15,523.14           15,021.86       8,949.59      10,668.73    

(iv) Cash and cash equivalents 10 2.80                    2.93                3.76            5.05            

(v) 11 912.82                1,115.78         934.47        712.47        

(c) Other current assets 12 3,308.61             5,071.63         4,889.12      2,019.69      

Total Current assets - B 37,828.80            34,735.74       25,214.96    22,316.07    

44,879.87            42,035.79       32,401.42    29,733.64    

II. EQUITY AND LIABILITIES

(1) Equity

(a) Equity Share capital 13 6,891.77             6,891.77         3,445.88      3,445.88      

(b) Other Equity 14 10,773.72           8,302.91         7,781.05      4,670.73      

Total Equity - D 17,665.48            15,194.67       11,226.94    8,116.61      

Liabilities

(2) Non - current liabilities

(a) Financial liabilities

(i) Long Term Borrowings 15 1,241.51             1,763.81         1,937.75      2,481.11      

(ii) Lease liabilities 16 177.82                177.18            -              -              

(iii) Other Financial Liabilities 17 19.61                  9.92                8.34            1,135.35      

(b) Deferred Tax Liability (net) 18 651.15                716.98            695.70        700.57        

(C) Provisions 19 309.49                310.13            258.61        180.96        

Total Non - current liabilities - E 2,399.59              2,978.02         2,900.41      4,497.98      

(3) Current liabilities

(a) Financial liabilities

(i) Short Term Borrowings 20 7,349.74             8,210.73         6,037.99      5,501.43      

(ii) Lease liabilities 16 -                      -                  -              -              

(iii) Trade payables 21

a) 1,660.23             2,184.91         1,612.83      813.49        

b) 14,221.88           10,996.13       8,722.44      8,940.74      

(b) Provisions 19 1,051.28             1,587.18         1,216.71      952.81        

(c) Other current liabilities 22 531.67                884.14            684.10        910.58        

Total Current liabilities - F 24,814.80            23,863.09       18,274.07    17,119.05    

44,879.87            42,035.79       32,401.42    29,733.64    

1 -                      -                  -              -              
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For and on behalf of the Board of Directors

Sd/- Sd/-

Shankarlal D Mehta                        Jayesh N. Pithva For Ruparel & Bavadiya 

Managing Director                 Director Chartered Accountants 

DIN : 02656381                                          DIN : 01531196 Firm Reg. No. 126260W

Sd/- Sd/- Sd/-

Ambrish Bedade Richa S. Prashar CA Devendra Barot

CFO Company Secretary Partner

PAN : AFBPB7577B M. No. : A16780 Membership No. 614766

UDIN : 25614766BOENVQ1505

Place : Vadodara Place : Vadodara

Date : 17/12/2025 Date :  17/12/2025

As per our Report of even date attached

RAJPUTANA STAINLESS LIMITED
CIN NO : U27109GJ1991PLC015331

Note 

No.
Particulars

 As at 31st 

March, 2023 

 As at 31st 

March, 2025 

 As at 31st 

March, 2024 

 As at 30th 

September, 2025 

Material accounting policies and estimates

Notes on the Restated Financial Statements

Bank balances other than cash and cash equivalents

Total Equity and Liabilities (G=D+E+F)

Total Assets (C=A+B)

Total outstanding dues of micro and small enterprises

Total outstanding dues of creditors others than micro and 

small enterprises 
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RESTATED STATEMENT OF PROFIT AND LOSS

(All amounts are in lakhs of Indian Rupees, unless otherwise stated)

Incomes

I. 23 50,152.94         93,215.58       90,980.80       94,767.44       

II. Other income 24 123.78              533.40            569.45            301.62            

III. Total Income ( I+II) 50,276.72          93,748.99        91,550.25        95,069.06        

IV. Expenses:

a 25 36,023.11         68,482.95       74,278.29       74,854.55       

b 4,741.92           5,949.48         -                  -                  

d 27 1,086.59           2,327.64         2,144.81         1,816.94         

e 28 1,024.76           1,572.43         1,446.52         1,137.18         

f 29               459.91             875.83             831.64             691.25 

g 30            5,133.80        10,011.15        10,877.95        10,670.42 

Total expenses (IV) 47,045.19          88,285.06        87,318.00        92,211.30        

V. 3,231.53            5,463.93          4,232.26          2,857.76          

VI Exceptional Items -                    -                  -                  -                  

VII Profit / (Loss) Before Tax (V+VI) 3,231.53            5,463.93          4,232.26          2,857.76          

VIII Tax expense :

a               866.44          1,451.65          1,055.73             827.07 

b                (75.87)               27.13               13.63            (373.77)

790.57               1,478.79          1,069.36          453.30             

IX. Profit for the year 2,440.96            3,985.14          3,162.89          2,404.46          

X. Other comprehensive income

(i)

                22.13              (19.39)              (73.69)                 6.92 

                 (5.57)                 4.88               18.55                (1.74)

(ii)

                20.02                (6.13)                 0.21                (2.41)

                      -                   2.26                     -                       -   

                 (5.04)                 0.97                (0.05)                 0.61 

Total other comprehensive income, net of tax 31.55                 (17.40)              (54.98)              3.37                 

XI. Total comprehensive income for the year 2,472.51            3,967.74          3,107.91          2,407.84          

XII.

                  - Basic     (Rs.) 3.54                   5.78                 4.59                 3.49                 

                  - Diluted (Rs.) 3.54                   5.78                 4.59                 3.49                 

1
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For and on behalf of the Board of Directors

Sd/- Sd/-

Shankarlal D Mehta                        Jayesh N. Pithva For Ruparel & Bavadiya 

Managing Director                 Director Chartered Accountants 

DIN : 02656381                                          DIN : 01531196 Firm Reg. No. 126260W

Sd/- Sd/- Sd/-

Ambrish Bedade Richa S. Prashar CA Devendra Barot

CFO Company Secretary Partner

PAN : AFBPB7577B M. No. : A16780 Membership No. 614766

UDIN : 25614766BOENVQ1505

Place : Vadodara Place : Vadodara

Date : 17/12/2025 Date :  17/12/2025

Profit before Exceptional Items and Tax (III-IV)

Depreciation and amortization expense

(b) Fair value changes of cash flow hedges

As per our Report of even date attached

RAJPUTANA STAINLESS LIMITED

CIN NO : U27109GJ1991PLC015331

c

Particulars

Cost of materials consumed

Purchase of Traded Goods

Revenue from operations 

Changes in inventories of finished goods 

and work in progress
26

Note 

No.

 Year Ended 

31st March, 

2024 

 Year Ended 

31st March, 

2025 

213, Madhwas, Halol, Panchmahal - 389330

 Year Ended 30th 

September, 2025 

          (1,424.89)            (934.41)         (2,261.22)          3,040.95 

 Year Ended 

31st March, 

2023 

Employee benefits expense

(Nominal value per share Rs. 10/-)

Notes on the Restated Financial Statements

Items that will be reclassified to profit or loss

(a) Remeasurement of Fair Value Investments

Income tax relating to these items

Material accounting policies and estimates

Items that will not be reclassified to profit or loss

Earnings per equity share

Income tax relating to these items

(a) Remeasurement of the defined benefit plans

Finance costs

Other expenses

Deferred tax

Current tax

313



RAJPUTANA STAINLESS LIMITED

CIN NO : U27109GJ1991PLC015331

213, Madhwas, Halol, Panchmahal - 389330

RESTATED STATEMENT OF CASH FLOWS

(All amounts are in lakhs of Indian Rupees, unless otherwise stated)

3,231.53            5,463.93        4,232.26        2,857.76        

459.91              875.83           831.64           691.25           

22.89                25.59             -                -                

5.91                  (7.86)              (1.77)              -                

-                    -                (73.52)            (117.20)          

-                    -                2.41               (66.94)            

(44.93)               (50.88)            (250.04)          (162.11)          

950.97              1,513.12        1,446.52        1,137.18        

4,626.29            7,819.73        6,187.51        4,339.95        

(524.17)             (6,097.87)       1,719.14        (1,943.11)       

(4,408.15)          (2,832.38)       (1,614.76)       2,462.15        

1,740.14           (440.35)          (2,483.65)       (412.15)          

-                    -                (222.01)          (92.67)            

11.71                (12.85)            474.70           (487.05)          

(84.19)               17.53             (15.23)            (3.10)              

2,701.07           2,845.77        581.04           (919.61)          

(352.47)             200.04           (226.48)          203.76           

70.81                6.68               (38.45)            28.56             

3,781.03            1,506.29        4,361.82        3,176.73        

1,428.77           797.90           1,212.86        666.39           

2,352.26            708.39           3,148.96        2,510.35        

(138.44)             (818.99)          (1,059.99)       (1,926.25)       

202.97              (181.31)          -                

(5.91)                 7.86               1.77               -                

-                    -                73.52             117.20           

(132.00)             (257.00)          87.09             337.24           

44.93                50.88             250.04           162.11           

(28.46)                (1,198.56)       (647.58)          (1,309.70)       

9.69                  1.58               (1,127.01)       1,134.61        

(522.30)             (173.94)          (543.37)          (908.32)          

-                    -                77.66             7.18               

(860.99)             2,172.74        536.57           (293.47)          

(9.34)                 (25.48)            -                -                

(940.99)             (1,485.56)       (1,446.52)       (1,137.18)       

(2,323.93)           489.34           (2,502.67)       (1,197.17)       

(0.13)                 (0.83)              (1.30)              3.48               

2.93                  3.76               5.05               1.58               

2.80                   2.93               3.76               5.05               

(Profit)/Loss on Sale of Fixed Assets

Amount Reclassified to Profit & Loss

Profit/(Loss) on Sale of Fixed Assets

Profit/(Loss) on Sale of Mutual Funds

    (Increase)/Decrease In Inventories

    (Increase)/Decrease In Other Current Assets

    (Increase)/Decrease In Other Bank Balances

(Purchase)/Sale of Investments

    (Increase)/Decrease in Other Non - Current Assets

    Increase/(Decrease) In Trade Payables

    Increase/(Decrease) In Other Current Liabilities

    Increase/(Decrease) In Provisions

Operating profit before working capital changes

Proceeds/(Repayments) of Other Liabilities

(Purchase)/Sale of Fixed Deposit

Proceeds/(Repayments) of Short Term Borrowings

Cash and cash equivalents (Closing Balance) 

Finance Costs

Net cash flow/(Used) from/in financing activities (C )

Net cash (used)/generated during the year (A+B+C)

Cash and cash equivalents (Opening Balance) 

Payment of lease liabilities (including interest)

(Profit)/Loss on Sale of Mutual Funds

Year Ended 30th 

September, 2025
Particulars

Cash (used)/generated from operating activities before 

taxes

    (Increase)/Decrease In Trade Receivables

    (Increase)/Decrease in Others Financial Assets

Year Ended 

31st March, 

2025

A. Cash flow from Operating activities

Net profit before tax

Adjustments for :

Depreciation and amortisation expense

Proceeds/(Repayments) of Long Term Borrowings

Interest Received

Net cash flow/(Used) from/in investing activities (B)

Proceeds/(Repayments) of Other Financial Liabilities

C. Cash flow from Financing activities

B. Cash flow from Investing activities

Purchase Of Property, Plant And Equipment, Intangible Assets 

And Investment Property

Income Taxes Paid

Year Ended 

31st March, 

2023

Year Ended 

31st March, 

2024

Net cash flow/(Used) from/in operating activities (A)

Interest Income

Allowances for expected credit loss

Finance Costs

Changes in working capital
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RAJPUTANA STAINLESS LIMITED

STATEMENT OF CHANGES IN EQUITY

(All amounts are in lakhs of Indian Rupees, unless otherwise stated)

(a) Equity Share capital

For the year ended 30th September, 2025

 Balance at the 

beginning of the 

year 

 Changes in 

Equity Share 

Capital due to 

prior period errors 

 Restated balance 

at the beginning 

of the reporting 

year 

 Changes in 

equity share 

capital during the 

year 

 Balance at the 

end of the year 

6,891.77             -                     -                     -                     6,891.77            

For the year ended 31st March, 2025

 Balance at the 

beginning of the 

year 

 Changes in 

Equity Share 

Capital due to 

prior period errors 

 Restated balance 

at the beginning 

of the reporting 

year 

 Changes in 

equity share 

capital during the 

year 

 Balance at the 

end of the year 

3,445.88             -                     -                     3,445.88            6,891.77            

For the year ended 31st March, 2024

 Balance at the 

beginning of the 

year 

 Changes in 

Equity Share 

Capital due to 

prior period errors 

 Restated balance 

at the beginning 

of the reporting 

year 

 Changes in 

equity share 

capital during the 

year 

 Balance at the 

end of the year 

3,445.88             -                     -                     -                     3,445.88            

For the year ended 31st March, 2023

 Balance at the 

beginning of the 

year 

 Changes in 

Equity Share 

Capital due to 

prior period errors 

 Restated balance 

at the beginning 

of the reporting 

year 

 Changes in 

equity share 

capital during the 

year 

 Balance at the 

end of the year 

3,445.88             -                     -                     -                     3,445.88            

332



RAJPUTANA STAINLESS LIMITED

STATEMENT OF CHANGES IN EQUITY

(All amounts are in lakhs of Indian Rupees, unless otherwise stated)

(b) Other Equity

 Securities 

Premium 

 Retained 

Earnings 

Remeasurement 

of the defined 

benefit plans

Remeasurement 

of Fair Value 

Investments

Fair value 

changes of 

cash flow 

hedges

Total

Balance as at 1st April, 2022 130.45           2,137.76        18.08                  43.55                 -                  2,329.84         

Profit for the year (net of taxes) -                2,404.46        -                     -                    -                 2,404.46         

Other Comprehensive Income (net of tax) -                -                5.18                    (1.81)                  -                 3.37               

Amount Reclassified to P & L -                -                -                     (66.94)                -                 (66.94)            

Total Comprehensive Income for the year 2022-

23

-                2,404.46        5.18                    (68.75)                -                 2,340.89         

Balance as at 31st March, 2023 130.45           4,542.22        23.26                  (25.20)                -                  4,670.73         

Balance as at 1st April, 2023 130.45           4,542.22        23.26                  (25.20)                -                  4,670.73         

Profit for the year (net of taxes) -                3,162.89        -                     -                    3,162.89         

Other Comprehensive Income (net of tax) -                (55.14)                 0.16                   -                 (54.98)            

Amount Reclassified to Profit & Loss -                -                -                     2.41                   -                 2.41               

Total Comprehensive Income for the year 2023-

24

-                3,162.89        (55.14)                 2.57                   -                 3,110.32         

Balance as at 31st March, 2024 130.45           7,705.12        (31.88)                 (22.63)                -                  7,781.05         

Balance as at 1st April, 2024 130.45           7,705.12        (31.88)                 (22.63)                -                  7,781.05         

Profit for the year (net of taxes) -                3,985.14        -                     -                    -                 3,985.14         

Less: Utilised For issuance of Bonus Shares -                3,445.88        -                     -                    -                 3,445.88         

Other Comprehensive Income (net of tax) -                -                (14.51)                 (4.59)                  1.69                (17.40)            

Amount Reclassified to Profit & Loss -                -                -                     -                    -                 -                 

Total Comprehensive Income for the Period -                539.26          (14.51)                 (4.59)                  1.69                521.85           

Balance as at 31st March, 2025 130.45           8,244.38        (46.40)                 (27.21)                1.69                8,302.91         

Balance as at 1st April, 2025 130.45           8,244.38        (46.40)                 (27.21)                1.69                8,302.91         

Profit for the year (net of taxes) -                2,440.96        -                     -                    -                 2,440.96         

Less: Utilised For issuance of Bonus Shares -                -                -                     -                    -                 -                 

Other Comprehensive Income (net of tax) -                -                16.56                  14.98                 -                 31.55             

Amount Reclassified to Profit & Loss -                -                -                     -                    (1.69)               (1.69)              

Total Comprehensive Income for the Period -                2,440.96        16.56                  14.98                 (1.69)               2,470.81         

Balance as at 30th September, 2025 130.45           10,685.34      (29.83)                 (12.23)                -                  10,773.72       

 Items of Other Comprehensive Income 

Particulars

 Reserves and Surplus 

333



RAJPUTANA STAINLESS LIMITED

STATEMENT OF CHANGES IN EQUITY

(All amounts are in lakhs of Indian Rupees, unless otherwise stated)

(b) Other Equity

 Securities 

Premium 

 Retained 

Earnings 

Remeasurement 

of the defined 

benefit plans

Remeasurement 

of Fair Value 

Investments

Fair value 

changes of 

cash flow 

hedges

Total

 Items of Other Comprehensive Income 

Particulars

 Reserves and Surplus 

Nature and purpose of reserves:

Retained earnings represents unallocated/un-distributed profits of the Company. All the profits or losses made by the Company are transferred to retained

earnings from statement of profit and loss. and also considering the requirements of the Companies Act, 2013.

Bonus to Shareholders - Bonus issuances have been made from freely distributable reserves and profits, and not from revaluation reserves or unrealized

profits, and are in full compliance with the Companies Act, 2013 and other applicable regulations.

Securities premium reserve represents premium received on issue of shares. The reserve is to be utilised in accordance with the provisions of the Companies

Act, 2013
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RAJPUTANA STAINLESS LIMITED

Notes Forming Integral Part of the Restated Statement of Assets and Liabilities

(All amounts are in lakhs of Indian Rupees, unless otherwise stated)

Note : 2 : Property, Plant and Equipment  & Intangible assets

Particulars Land  Buildings
Plant and 

Equipment 

Wind Mill / 

Solar

Office 

Equipment 

Furniture 

and Fixtures 
Vehicles Total 

Inangible 

Assets

Other 

Inangible 

Assets

Total  Grand Total 

I. Gross Block

Balance as at 01st April, 2022 141.09   1,042.70      7,400.17  2,305.65     45.20          44.76          435.95        11,415.52   33.89          -             33.89          11,449.41   

Additions 23.40     179.15        197.61     -             14.19          3.68            23.98          442.02        2.80            -             2.80            444.82        

Disposal of assets -        -              -           -             -             -             -             -             -             -             -             -             

Exchange Diff on Opening -        -              -           -             -             -             -             -             -             -             -             -             

Balance as at 31st March, 2023 164.49   1,221.85      7,597.78  2,305.65     59.40          48.44          459.93        11,857.54   36.69          -             36.69          11,894.23   

Additions 12.88     180.07        900.51     1,433.59     3.76            1.78            68.45          2,601.06     -             4.35            4.35            2,605.41     

Disposal of assets -        -              -           -             -             -             -             -             -             -             -             -             

Exchange Diff on Opening -        -              -           -             -             -             -             -             -             -             -             -             

Balance as at 31st March, 2024 177.37   1,401.92      8,498.29  3,739.24     63.16          50.22          528.39        14,458.60   36.69          4.35            41.04          14,499.64   

Additions -        6.78             590.67     -             6.80            7.51            -             611.76        1.06            0.65            1.71            613.48        

Disposal of assets -        -              25.13       -             -             -             -             25.13          -             -             -             25.13          

Exchange Diff on Opening -        -              -           -             -             -             -             -             -             -             -             -             

Balance as at 31st March, 2025 177.37   1,408.70      9,063.84  3,739.24     69.96          57.73          528.39        15,045.23   37.75          5.00            42.75          15,087.99   

Additions -        3.36             373.04     -             2.45            0.13            0.55            379.52        -             0.70            0.70            380.22        

Disposal of assets -        -              36.38       -             -             -             -             36.38          -             -             -             36.38          

Exchange Diff on Opening -        -              -           -             -             -             -             -             -             -             -             -             

Balance as at 30th September, 2025 177.37   1,412.06      9,400.50  3,739.24     72.41          57.86          528.94        15,388.37   37.75          5.70            43.45          15,431.82   

II. Accumulated depreciation

Balance as at 01st April, 2022 -        335.05         3,841.57  1,417.72     29.55          11.19          283.27        5,918.35     12.37          -             12.37          5,930.72     

On disposal of assets -        -              -           -             -             -             -             -             -             -             -             -             

Charge for the year -        36.89          535.50     73.32          6.01            4.06            24.88          680.67        10.59          -             10.59          691.25        

Exchange Diff on Depreciation -        -              -           -             -             -             -             -             -             -             -             -             

Exchange Diff on Opening -        -              -           -             -             -             -             -             -             -             -             -             

Balance as at 31st March, 2023 -        371.94         4,377.06  1,491.03     35.57          15.26          308.15        6,599.02     22.95          -             22.95          6,621.97     

On disposal of assets -        -              -           -             -             -             -             -             -             -             -             -             

Charge for the year -        44.82          559.79     177.79        7.72            4.39            26.05          820.57        10.77          0.30            11.07          831.64        

Exchange Diff on Depreciation -        -              -           -             -             -             -             -             -             -             -             -             

Exchange Diff on Opening -        -              -           -             -             -             -             -             -             -             -             -             

Balance as at 31st March, 2024 -        416.76         4,936.86  1,668.82     43.29          19.64          334.21        7,419.59     33.72          0.30            34.02          7,453.61     

On disposal of assets -        -              9.46         -             -             -             -             9.46            -             -             -             9.46            

Charge for the year -        47.88          562.20     209.49        7.91            4.77            31.86          864.12        0.91            0.88            1.79            865.92        

Exchange Diff on Depreciation -        -              -           -             -             -             -             -             -             -             -             -             

Exchange Diff on Opening -        -              -           -             -             -             -             -             -             -             -             -             

Balance as at 31st March, 2025 -        464.64         5,489.60  1,878.31     51.20          24.42          366.07        8,274.25     34.63          1.18            35.81          8,310.07     

On disposal of assets -        -              3.86         -             -             -             -             3.86            -             -             -             3.86            

Charge for the year -        23.74          305.36     104.75        3.33            2.17            15.93          455.27        0.48            0.16            0.64            455.91        

Exchange Diff on Depreciation -        -              -           -             -             -             -             -             -             -             -             -             

Exchange Diff on Opening -        -              -           -             -             -             -             -             -             -             -             -             

Balance as at 30th September, 2025 -        488.38         5,791.11  1,983.06     54.53          26.59          382.00        8,725.66     35.11          1.34            36.46          8,762.12     

 TANGIBLE ASSETS  Inangible Assets 
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RAJPUTANA STAINLESS LIMITED

Notes Forming Integral Part of the Restated Statement of Assets and Liabilities

(All amounts are in lakhs of Indian Rupees, unless otherwise stated)

Note : 2 : Property, Plant and Equipment  & Intangible assets

Particulars Land  Buildings
Plant and 

Equipment 

Wind Mill / 

Solar

Office 

Equipment 

Furniture 

and Fixtures 
Vehicles Total 

Inangible 

Assets

Other 

Inangible 

Assets

Total  Grand Total 

 TANGIBLE ASSETS  Inangible Assets 

III. Net Carrying amount

Balance as at 31st March, 2023 164.49   849.91        3,220.71  814.62        23.83          33.19          151.78        5,258.52     13.74          -             13.74          5,272.26     

Balance as at 31st March, 2024 177.37   985.16        3,561.43  2,070.42     19.87          30.58          194.18        7,039.01     2.97            4.05            7.02            7,046.03     

Balance as at 31st March, 2025 177.37   944.06        3,574.23  1,860.93     18.76          33.31          162.32        6,770.98     3.12            3.82            6.94            6,777.92     

Balance as at 30th September, 2025 177.37   923.68        3,609.39  1,756.18     17.88          31.27          146.94        6,662.71     2.64            4.36            7.00            6,669.71     
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RAJPUTANA STAINLESS LIMITED

Notes Forming Integral Part of the Restated Statement of Assets and Liabilities

(All amounts are in lakhs of Indian Rupees, unless otherwise stated)

Note : 3 : Capital Work In Progress

A Capital WIP

Particular

 As at 30th 

September, 

2025 

 As at 31st 

March, 

2025 

As at 31st 

March, 

2024

As at 31st 

March, 

2023

Balance at the beginning 224.00      2.82          1,548.23   66.79        

Add : Additions 30.29        341.78      595.37      1,663.44   

Less : Capitalised during the year 239.54      120.60      2,140.78   182.01      

Balance at the end 14.74        224.00      2.82          1,548.23   

B Ageing of Capital work-in-progress

up to 1 year  1-2 year  2-3 year 
 More than 

3 year 
 Total 

Projects in progress 14.74              -           -           -           14.74        

Projects temporarily suspended -                 -           -           -           -            

As at 30th September, 2025 14.74              -            -            -            14.74        

up to 1 year  1-2 year  2-3 year 
 More than 

3 year 
 Total 

Projects in progress 224.00            -           -           -           224.00      

Projects temporarily suspended -                 -           -           -           -            

As at 31st March, 2025 224.00            -            -            -            224.00      

up to 1 year  1-2 year  2-3 year 
 More than 

3 year 
 Total 

Projects in progress 2.82                -           -           -           2.82          

Projects temporarily suspended -                 -           -           -           -            

As at 31st March, 2024 2.82                -            -            -            2.82          

up to 1 year  1-2 year  2-3 year 
 More than 

3 year 
 Total 

Projects in progress 1,548.23         -           -           -           1,548.23   

Projects temporarily suspended -                 -           -           -           -            

As at March 31, 2023 1,548.23         -            -            -            1,548.23   

Capital advances for purchase of capital assets are included under other non- current assets and hence, not

included under capital work-in-progress.

Particulars

As at 31st March, 2023

Particulars

As at 31st March, 2024

Particulars

As at 31st March, 2025

Particulars

As at 30th September, 2025
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RAJPUTANA STAINLESS LIMITED

Notes Forming Integral Part of the Restated Statement of Assets and Liabilities

(All amounts are in lakhs of Indian Rupees, unless otherwise stated)

Note : 4 : Right-of-use assets

Reconciliation of carrying amount

Land

Gross carrying amount

Balance as at 1 April 2024 -            

Additions during the year 187.18      

Derecognition of right-of-use assets -           

Balance as at 31st March, 2025 187.18      

Additions during the year -           

Derecognition of right-of-use assets -           

Balance as at 30th September, 2025 187.18      

Accumulated depreciation

Balance as at 1 April 2024

Amortisation 9.91          

Derecognition of right-of-use assets -           

Balance as at 31st March, 2025 9.91          

Amortisation 3.99          

Derecognition of right-of-use assets -           

Balance as at 30th September, 2025 13.91        

Carrying Amount (net)

As at 31st March, 2025 177.27      

As at 30th September, 2025 173.28      

Particular
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RAJPUTANA STAINLESS LIMITED

Notes Forming Integral Part of the Restated Statement of Assets and Liabilities

(All amounts are in lakhs of Indian Rupees, unless otherwise stated)

(g) Disclosure of Shareholding of Promoters

Disclosure of shareholding of promoters as at 30th September, 2025 is as follows:

No of Shares (A)
% of total 

shares
No of Shares (B)

% of total 

shares

No of Shares 

(C)

% of total 

shares

No of Shares 

(D)

% of total 

shares

Promoter Shareholder

3,77,46,748     54.77% 3,63,14,500     52.69% 1,81,57,250   52.69% 1,81,57,250   52.69%

61,62,050        8.94% 54,01,226        7.84% 16,96,545      4.92% 16,96,545      4.92%

49,66,914        7.21% 37,98,914        5.51% 7,37,667        2.14% 7,37,667        2.14%

Promoter Group Shareholder

Nirmalaben Natwarlal Pithwa -                   0.00% -                   0.00% 10,95,000      3.18% 10,95,000      3.18%

Bhaguben Babulal Mehta -                   0.00% -                   0.00% 10,04,068      2.91% 10,04,068      2.91%

Rameshkumar Deepchand Mehta -                   0.00% 14,32,248        2.08% 7,16,124        2.08% 7,16,124        2.08%

Hetal Jayesh Pithwa -                   0.00% 11,68,000        1.69% 5,84,000        1.69% 5,84,000        1.69%

Babulal Deepchand Mehta - HUF 8,51,200          1.24% 8,51,200          1.24% 4,25,600        1.24% 4,25,600        1.24%

Motilal Deepchand Mehta - HUF 6,86,226          1.00% 6,86,226          1.00% 3,43,113        1.00% 3,43,113        1.00%

Vikram Motilal Mehta 7,24,484          1.05% 7,24,484          1.05% 3,62,242        1.05% 3,62,242        1.05%

Rameshbhai D Mehta - HUF 6,02,660          0.87% 6,02,660          0.87% 3,01,330        0.87% 3,01,330        0.87%

Kamala Motilal Mehta 7,04,626          1.02% 7,04,626          1.02% 3,47,942        1.01% 3,47,942        1.01%

Kalpeshkumar Babulal Mehta -                   0.00% 5,03,694          0.73% 2,51,847        0.73% 2,51,847        0.73%

Rohiniben Rameshkumar Mehta 4,59,168          0.67% 4,59,168          0.67% 2,29,584        0.67% 2,29,584        0.67%

Jayantilal Mangilal Sanghvi 3,93,334          0.57% 3,93,334          0.57% 1,96,667        0.57% 1,96,667        0.57%

Mahendra Motilal Mehta 3,62,584          0.53% 3,62,584          0.53% 1,81,292        0.53% 1,81,292        0.53%

Girishkumar Babulal Mehta -                   0.00% 2,57,130          0.37% 1,28,565        0.37% 1,28,565        0.37%

Pinky Pravinkumar Jain 1,56,714          0.23% 1,56,714          0.23% 78,357           0.23% 78,357           0.23%

Natvarlal Vithal Pithva -                   0.00% -                   0.00% 66,790           0.19% 66,790           0.19%

Mangilal Bachraj Sanghvi 35,000             0.05% 35,000             0.05% 17,500           0.05% 17,500           0.05%

Meena Vikram Mehta 26,666             0.04% 26,666             0.04% 13,333           0.04% 13,333           0.04%

Teena Manish Sanghvi 26,666             0.04% 26,666             0.04% 13,333           0.04% 13,333           0.04%

Motilal Deepchand Mehta -                   0.00% -                   0.00% 4,371             0.01% 4,371             0.01%

As at 31st March, 2023

Shares held by promoters at the end of the year

As at 31st March, 2024 As at 31st March, 2025  As at 30th September, 2025 

Jayesh Natvarlal Pithva

Shankarlal Deepchand Mehta

Babulal Deepchand Mehta

Promoter Name
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Notes Forming Integral Part of the Restated Statement of Assets and Liabilities

(All amounts are in lakhs of Indian Rupees, unless otherwise stated)

As at 30th 

September, 2025 

to As at 31st 

March, 2025

As at 31st 

March, 2025 to 

As at 31st 

March, 2024

As at 31st March, 

2024 to As at 

31st March, 2023

(A-B)/B (B-C)/C (C-D)/D

Promoter Shareholder

3.94% 100.00% 0.00%

14.09% 218.37% 0.00%

30.75% 414.99% 0.00%

Promoter Group Shareholder

Nirmalaben Natwarlal Pithwa 0.00% -100.00% 0.00%

Bhaguben Babulal Mehta 0.00% -100.00% 0.00%

Rameshkumar Deepchand Mehta -100.00% 100.00% 0.00%

Hetal Jayesh Pithwa -100.00% 100.00% 0.00%

Babulal Deepchand Mehta - HUF 0.00% 100.00% 0.00%

Motilal Deepchand Mehta - HUF 0.00% 100.00% 0.00%

Vikram Motilal Mehta 0.00% 100.00% 0.00%

Rameshbhai D Mehta - HUF 0.00% 100.00% 0.00%

Kamala Motilal Mehta 0.00% 102.51% 0.00%

Kalpeshkumar Babulal Mehta -100.00% 100.00% 0.00%

Rohiniben Rameshkumar Mehta 0.00% 100.00% 0.00%

Jayantilal Mangilal Sanghvi 0.00% 100.00% 0.00%

Mahendra Motilal Mehta 0.00% 100.00% 0.00%

Girishkumar Babulal Mehta -100.00% 100.00% 0.00%

Pinky Pravinkumar Jain 0.00% 100.00% 0.00%

Natvarlal Vithal Pithva 0.00% -100.00% 0.00%

Mangilal Bachraj Sanghvi 0.00% 100.00% 0.00%

Meena Vikram Mehta 0.00% 100.00% 0.00%

Teena Manish Sanghvi 0.00% 100.00% 0.00%

Motilal Deepchand Mehta 0.00% -100.00% 0.00%

Percentage change in share capital during the 

Period / year

Promoter Name

Shankarlal Deepchand Mehta

Babulal Deepchand Mehta

Jayesh Natvarlal Pithva
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RAJPUTANA STAINLESS LIMITED

Notes Forming Integral Part of the Restated Statement of Assets and Liabilities

(All amounts are in lakhs of Indian Rupees, unless otherwise stated)

Note : 14 : Other Equity

Securities Premium

Balance as at the beginning of the year          130.45          130.45          130.45          130.45 

Add: Securities Premium received during the year                  -                    -                    -                    -   

Less: Utilised For issuance of Bonus Shares                  -                    -                    -                    -   

Balance as at the end of the year 130.45         130.45         130.45         130.45         

Other Comprehensive Income (OCI)

Balance as at the beginning of the year           (71.92)           (54.51)             (1.94)            61.63 

Add: OCI for the year            31.55           (17.40)           (54.98)              3.37 

Amount Reclassified to P & L              1.69                  -               (2.41)            66.94 

Transfer to Retained Earnings                  -                    -                    -                    -   

Balance as at the end of the year (42.06)          (71.92)          (54.51)          (1.94)            

Surplus in the Statement of Profit & Loss 

Balance as at the beginning of the year 8,244.38      7,705.12      4,542.22      2,137.76      

Add: Addition during the year 2,440.96      3,985.14      3,162.89      2,404.46      

Less: Utilised For issuance of Bonus Shares                  -   3,445.88      -              -              

Less : Deduction During the year                  -                    -   -              -              

Balance as at the end of the year 10,685.34    8,244.38      7,705.12      4,542.22      

Total (in Rs.)... 10,773.72    8,302.91      7,781.05      4,670.73      

 As at 31st 

March, 2023 
Particulars

 As at 31st 

March, 2024 

 As at 31st 

March, 2025 

 As at 30th 

September, 

2025 
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Annexure: 1 - Repayment Terms

(All amounts are in lakhs of Indian Rupees, unless otherwise stated)

 As at 30th 

September, 

2025 

 As at 31st 

March, 2025 

HDFC Bank Ltd
Repayable in 48 monthly installments 

commencing from the July 2021.

Hypothecation of 

vehicle
         40.00 7.20% -                  2.85                 

   

HDFC Bank Ltd
Repayable in 48 monthly installments 

commencing from the September 2021.

Hypothecation of 

vehicle
         36.00 7.00% -                  4.24                 

HDFC Bank Ltd
Repayable in 48 monthly installments 

commencing from the July 2021.

Hypothecation of 

vehicle
         13.80 7.20% -                  0.98                 

HDFC Bank Ltd
Repayable in 48 monthly installments 

commencing from the September 2021.

Hypothecation of 

vehicle
         14.60 7.00% -                  2.06                 

HDFC Bank Ltd
Repayable in 48 monthly installments 

commencing from the July 2021.

Hypothecation of 

vehicle
         28.75 7.20% -                  2.05                 

IDBI Bank GECL Covid 

Loan

Repayable in 48 monthly installments 

commencing from the March 2022.
Note: 01        292.00 9.25% 24.33               60.83               

IDBI Bank GECL Covid 

Loan

Repayable in 48 monthly installments 

commencing from the February 2024.
Note: 01        146.00 9.25% 85.17               103.42             

Axis Finance Ltd
Repayable in 60 monthly installments 

commencing from the June 2021.
Note: 02     1,300.00 11.00% 354.86             497.81             

Axis Finance Ltd
Repayable in 60 monthly installments 

commencing from the February 2023.
Note: 02        500.00 11.00% 271.73             319.84             

Axis Finance Ltd
Repayable in 96 monthly installments 

commencing from the June 2023.
Note: 02        800.00 9.95% 631.42             670.18             

Axis Finance Ltd
Repayable in 48 monthly installments 

commencing from the November 2024.
Note: 02        750.00 10.80% 600.95             680.81             

Banks / Finance 

Companies
Security Details Repayment Terms 

Rate of 

Interest

 Sanctioned 

limit 

Outstanding Balance 
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Annexure: 1 - Repayment Terms

(All amounts are in lakhs of Indian Rupees, unless otherwise stated)

 As at 30th 

September, 

2025 

 As at 31st 

March, 2025 

Banks / Finance 

Companies
Security Details Repayment Terms 

Rate of 

Interest

 Sanctioned 

limit 

Outstanding Balance 

Axis Bank
Repayable in 25 monthly installments 

commencing from the March 2024.

Hypothecation of 

vehicle
         48.00 9.50% 12.28               24.11               

Note:

1

2

Second charge by way of hypothecation on entire assets present and future of the company with other consortium bank. Second charge by way of mortgage

and hypothecation on fixed asset of the company (both movable and immovable asset of the company) except vehicles finance by the Bank/FI/NBFC. 

Mortgage on property of office no. T-06-Indiabulls Mega Mall, Vadodara  and Revenue survey no. 537 of Magnad, Jambusar, Bharuch.
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Notes Forming Integral Part of the Restated Statement of Assets and Liabilities

(All amounts are in lakhs of Indian Rupees, unless otherwise stated)

 Particulars 
 As at 31st 

March, 2025 

 As at 31st 

March, 2024 

 As at 31st 

March, 2023 

 As at 30th 

September, 

2025 

Note : 21 : Trade payables

Outstandig due to micro and small enterprise

Disputed dues -             -             -             -             

undisputed dues 1,660.23     2,184.91     1,612.83     813.49        

Total(A) 1,660.23     2,184.91     1,612.83     813.49        

Outstandig due to other than micro and small 

enterprise

Disputed dues -             -             -             -             

undisputed dues 14,221.88   10,996.13   8,722.44     8,940.74     

Total(B) 14,221.88   10,996.13   8,722.44     8,940.74     

Total (A+B) 15,882.10   13,181.04   10,335.27   9,754.23     

** see note 21A

The principal amount and the interest due thereon

remaining unpaid to any supplier as at the end of each

accounting period/ year
               -                   -                   -                  -   

Principal amount due to micro and small enterprises      1,660.23      2,184.91      1,612.83         813.49 

Interest due on above             -               -               -               -   

The amount of interest paid by the buyer in terms of

section 16, of the MSMED Act,2006 along with the

amounts of the payment made to the supplier beyond

the appointed day during each accounting period/

year

            -               -               -               -   

The amount of interest due and payable for the period

of delay in making payment (which have been paid but

beyond the appointed day during the year) but without

adding the interest specified under MSMED Act, 2006

               -                   -                   -                  -   

The amount of interest accrued and remaining unpaid at

the end of each accounting period / year                -                   -                   -                  -   

The amount of further interest remaining due and

payable even in the succeeding years, until such date

when the interest dues as above are actually paid to

the small enterprise for the purpose of disallowance as

a deductible expenditure under section 23 of the

MSMED Act, 2006

               -                   -                   -                  -   

No interest is paid to MSME units on late payment of its dues.

Note : Dues to Micro, Small & Medium Enterprises have been determined to the extent such parties have been

identified on the basis of intimation received from the suppliers regarding their status under the Micro, Small &

Medium Enterprises Development Act, 2006.

Details dues to micro and small enterprises as defined under the Micro, Small and Medium Enterprise

Development Act, 2006 (MSMED Act, 2006)
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Notes Forming Integral Part of the Restated Statement of Assets and Liabilities

(All amounts are in lakhs of Indian Rupees, unless otherwise stated)

Note : 21A: Trade payables

 Less than 1 

year 
 1-2 years 2-3 years

More than 3 

years
Total

Outstanding dues of micro and small enterprises

(i) Disputed dues -            -            -            -             

(ii) Undisputed dues 1,660.23    -            -            -            1,660.23    

Total 1,660.23    -             -             -             1,660.23    

Outstanding dues other than micro and small 

enterprises

(i) Disputed dues -            -            -            -            -             

(ii) Undisputed dues 14,220.95  -            0.23           0.70           14,221.88  

Total 14,220.95  -             0.23           0.70           14,221.88  

 Less than 1 

year 
 1-2 years 2-3 years

More than 3 

years
Total

Outstanding dues of micro and small enterprises

(i) Disputed dues -            -            -            -             

(ii) Undisputed dues 2,181.94    2.96           -            -            2,184.91    

Total 2,181.94    2.96           -             -             2,184.91    

Outstanding dues other than micro and small 

enterprises

(i) Disputed dues -            -            -            -            -             

(ii) Undisputed dues 10,984.44  1.84           3.63           6.23           10,996.13  

Total 10,984.44  1.84           3.63           6.23           10,996.13  

Particulars

Dues As at 31st March, 2025

Particulars

Dues As at 30th September, 2025
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(All amounts are in lakhs of Indian Rupees, unless otherwise stated)

 Less than 1 

year 
 1-2 years 2-3 years

More than 3 

years
Total

Outstanding dues of micro and small enterprises

(i) Disputed dues -            -            -            -            -             

(ii) Undisputed dues 1,587.15    -            25.68         -            1,612.83    

Total 1,587.15    -             25.68         -             1,612.83    

Outstanding dues other than micro and small 

enterprises

(i) Disputed dues -            -            -            -            -             

(ii) Undisputed dues 8,637.53    3.63           75.06         6.23           8,722.44    

Total 8,637.53    3.63           75.06         6.23           8,722.44    

 Less than 1 

year 
 1-2 years 2-3 years

More than 3 

years
Total

Outstanding dues of micro and small enterprises

(i) Disputed dues -            -            -            -            -             

(ii) Undisputed dues 801.12       12.37         -            -            813.49       

Total 801.12       12.37         -             -             813.49       

Outstanding dues other than micro and small 

enterprises

(i) Disputed dues -            -            -            -            -             

(ii) Undisputed dues 8,860.52    63.02         7.12           10.08         8,940.74    

Total 8,860.52    63.02         7.12           10.08         8,940.74    

Particulars

Dues As at 31st March, 2023

Particulars

Dues As at 31st March, 2024
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(All amounts are in lakhs of Indian Rupees, unless otherwise stated)

1 First time adoption of Ind AS

Ind AS optional exemptions

Deemed Cost

Ind AS mandatory exceptions

For the preparation an presentation of the financial Statement for the financial year 2023-24 the company has

first time adopted Ind As and accordingly the amounting policies adopted for the financial statement for the

financial year 2023-24 as set out in Note-1 have been applied in preparing the comparative information

presented in the financial year for the year ended 31st March 2023.

Set out below are the applicable Ind AS 101 optional exemptions and mandatory exceptions applied in the

transition from previous GAAP to Ind AS.

Ind AS 101 permits, a first time adopter to elect to continue with the carrying values for all of its property, plant

and equipment as recognised in the financial statements as at the date of transition to Ind AS, measured as per

the previous GAAP and use that as its deemed cost as at the date of transition.

Estimates

Note : 31 : Notes on the Restated Financial Statements

RAJPUTANA STAINLESS LIMITED

Accordingly, the Company has determined the classification of financial assets based on the facts and

circumstances that exist on the date of transition.

In presenting the comparative information for the year ended March 31, 2023, the Company has adjusted the

amounts reported previously in the financial statements prepared in accordance with the accounting standards

notified under Companies (Accounting Standards) Rules, 2021 (as amended) and other relevant provisions of the

Act (previous GAAP or Indian GAAP). For the purpose of transition from the Indian GAAP to Ind AS, the Company

has applied Ind AS 101 - First Time Adoption of Indian Accounting Standards.

The Company's estimates in accordance with Ind AS at the date of transition to Ind AS shall be consistent with

estimates made for the same date in accordance with previous GAAP (after adjustments to reflect any difference

in accounting policies), unless there is objective evidence that those estimates were in error.

Ind AS 101 requires the company to assess classification and measurement of financial assets on the basis of the

facts and circumstances that exist at the date of transition to Ind AS.

Exemptions and exceptions availed on first time adoption of Ind AS 101

Classification and measurement of financial assets

Notes Forming Integral Part of the Restated Financial Statements
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RAJPUTANA STAINLESS LIMITED

Notes Forming Integral Part of the Restated Financial Statements

2

SN.

30th 

September, 

2025

31st March, 

2025

31st March, 

2024

31st March, 

2023

1

  17,855.09    24,835.21   26,226.49   19,822.29 

         47.71           49.81 Nil Nil

2

Nil Nil Nil Nil

Nil Nil Nil Nil

Nil Nil Nil Nil

Nil Nil Nil Nil

Nil Nil            7.13            6.37 

3

  15,553.34    23,031.70   26,039.69   19,538.38 

  22,078.73    48,144.69   52,894.79   55,279.89 

   37,632.07     71,176.39    78,934.48    74,818.27 

               -                   -   

41.33% 32.36% 32.99% 26.11%

58.67% 67.64% 67.01% 73.89%

100.00% 100.00% 100.00% 100.00%

*

4

Nil Nil Nil Nil

Nil Nil Nil Nil

Nil Nil Nil Nil

5

         26.32      1,506.70        481.49 Nil

Nil Nil Nil Nil

Nil Nil Nil Nil

Nil Nil Nil Nil

Nil Nil Nil Nil

Nil Nil Nil Nil

Nil Nil Nil Nil

Interest

Material Consumption 

Expenditure

Particular

Professional Fees

Total

In the absence of specific identification of material consumed during the year, it has been assumed that the

entire quantity of imported material has been consumed, and accordingly, no closing stock of imported

material has been recognized. Consequently, both opening and closing stock of material have been considered

as relating to indigenous purchases.

Other

Imported goods Consumed *

Dividend

Details of Income / Expenditures in foreign currency during the financial Period are as under.

Interest

Imported 

Import on CIF Basis

Professional Fees

Purchase of Materials

Export on FOB basis 

Other Income

The percentage to total consumption

Indigenous

 - Dividend Remitted in foreign currency

 - Total No. of share held

Know-how

 - Total No. of non-Resident share holders

During the year, the company has not declared or paid any dividend. 

The details of non-Resident share holders as as under.

Income 

Royalty

Indigenous goods Consumed *

Total

Know-how

Royalty

Purchase of Capital Goods
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RAJPUTANA STAINLESS LIMITED

Notes Forming Integral Part of the Restated Financial Statements

3

4

5

6

1 Key Management personnel & Director:

Name of KMP/Director

Chief Financial Officer (CFO) (upto 01/08/2024)

Ambrish Bedade Chief Financial Officer (CFO) (w.e.f. 01/08/2024)

Independent Director (w.e.f. 12/06/2024)

Independent Director (w.e.f. 12/06/2024)

Independent Director (w.e.f. 12/06/2024)

Independent Director (upto 12/06/2024)

Mahima Shankarlal Mehta

2 Relative of Key Managerial Personnel & Director:
Name of Relative of KMP/Director
Surekha Shankarlal Mehta 

Devyani Yashkumar Mehta

Mahima Shankarlal Mehta

Nihali Mehta

Shankarlal Deepchand Mehta HUF

Mohit Jayesh Pithwa

Hetal Jayesh Pithva

Relationship With KMP/Director

Prashant Bharatkumar Patel

Jayesh Natvarlal Pithva

Managing Director (MD)

Whole-time director (WTD)

Company Secretary

Chief Executive Officer (CEO)(w.e.f. 13/08/2024)Yashkumar Shankarlal Mehta 

Richa Sanjeev Prashar

Kushal Kamlesh Brahmkshatriya

Wife of Managing Director

Shankarlal Deepchand Mehta

In the opinion of the board of director all the current assets, investments loans and advances recoverable in cash

or kind are stated at values realisable in the ordinary course of business of the company and all the known

liabilities have been provided for and there are no liabilities contingent or otherwise except those which are

stated in the account.

The company has taken into account the impact of any significant event that occurs after balance sheet date and

the date on which the financial statements are approved by the Board of Directors.

The disclosures of transactions with the related parties are given below:

Designation

No assets have been identified which have been impaired in respect of each cash generating unit. Hence, no

impairment loss has been provided in the books.

Babulal Deepchand Mehta

Jigar Maheshbhai Pithva

Independent Director (from 01/07/2023 upto12/06/2024)

Daughter of Managing Director

Son of Director

Wife of Director

Nikita Ronak Mehta

Jayesh Natvarlal Pithva

Wife of Chief Executive Officer

Daughter of Managing Director

Director (upto 01/09/2023)

Director

Meenakshi Rajendra Kumar Khatri

Managing Director is Karta
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RAJPUTANA STAINLESS LIMITED

Notes Forming Integral Part of the Restated Financial Statements

3

Name of Enterprise

4

SN.

30th 

September, 

2025

31st March, 

2025

31st March, 

2024

31st March, 

2023

1

           1.60           31.95            9.09            3.14 

         29.22         126.36        778.10        493.82 

         38.66           17.81        192.61        243.08 

       354.74         822.89        550.16        502.96 

       102.72         435.89        261.90               -   

       128.45      1,872.81          82.81          10.88 

    5,564.21      7,693.86          68.02          88.60 

       643.32         519.54        741.49     1,605.33 

         74.87         148.44        176.78        120.93 

              -             14.25               -                 -   

       238.17         373.54        503.63        385.03 

              -             17.58               -              7.81 

              -                  -                 -            10.01 

2

              -                  -          466.05        183.80 

         10.08             7.76        324.10          72.07 

         18.97           11.14          41.86        114.44 

              -             14.00               -                 -   

       287.69             1.16        647.05          74.14 

Steel Forge India

Metal Sales India

Father-in-law of the CEO is a Director

Particulars

Ventana Speciality Private Limited

Bhansali Bright Bars Private Limited

Steel World India

Neo Ferromet Private Limited

Steel Wire (India)

Sale

Transaction with Related Parties:

Son of the Director is the ProprietorSteel World India

Brother of the MD and WTD is the Proprietor

Steel Trade (India)

Kanungo Recycling LLP

Cetus Engineering Private Limited

Son of the Whole-time Director is a Partner

Bhansali Bright Bars Private Limited

Steel Inox Private Limited

Father-in-law of the CEO is a Director

Steel Icon Stainless Private Limited

Kanungo Ferromet Private Limited 

Relationship With KMP/Director

Rutvij Stainless Private Limited

Neo Ferromet Private Limited

Enterprise in which Key Managerial Personnel or their relative can exercise significant influence

Son of the Whole-time Director is a Director

Mother of the Director is a Director

Chief Executive Officer is a Director

Chief Executive Officer is a Director

Chief Executive Officer is a Director

MD and WTD were Directors upto 11/03/2024

Son of the Whole-time Director is a Partner

Rajputana Bright Bars Private Limited

Surya Steel Centre

Ventana Speciality Private Limited

Surya Steel Centre

Steel Inox Private Limited

Ventana Speciality Private Limited

Purchase

Steel Inox Private Limited

Father-in-law of the CEO is a Designated Partner

Brother-in-law of the CEO is a Director

Brother-in-law of the Managing Director is the Proprietor

Brother-in-law of the Whole-time Director is the Proprietor

Rutvij Stainless Private Limited

Cetus Engineering Private Limited

Steel Wire (India)

Steel Wire (India)

Steel Icon Stainless Private Limited

Kanungo Ferromet Private Limited

Steel Icon Stainless Private Limited

Steel World India

Metal Sales India

Steel Forge India
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Notes Forming Integral Part of the Restated Financial Statements

    5,091.43      6,818.52        131.86          15.23 

    1,389.42      1,835.87     3,718.28     3,395.25 

       121.76           96.39        104.12          77.44 

       227.83         342.74               -            34.00 

              -               1.48               -                 -   

           0.19                -                 -                 -   

              -                  -                 -            13.30 

              -                  -                 -              4.14 

3

       105.50         300.00        300.00        204.00 

           9.00           18.00          18.00          18.00 

           9.00           18.00          18.00          18.00 

              -                  -              7.50            9.00 

         12.00           16.81               -                 -   

           3.50             6.86            3.31            2.78 

         15.36           34.22            7.68               -   

           0.65             0.90               -   

           0.61             0.88               -   

           0.45             0.62               -   

              -             34.03          32.67          20.59 

              -                  -              6.90            6.86 

           6.00           12.00          10.50               -   

              -                  -            28.37          30.89 

         12.50           15.00          15.00            3.60 

           9.00           18.00               -                 -   

           6.00           12.00          12.00               -   

           3.31             6.03               -   

              -                  -              7.80            7.80 

              -           105.22        198.28          32.57 

4 Income

Rent Income

              -                  -                 -              0.60 

Babulal Deepchand Mehta

Steel Forge India

Prashant Bharatkumar Patel

Kushal Kamlesh Brahmkshatriya

Nikita Ronak Mehta

Rutvij Stainless Private Limited

Yashkumar Shankarlal Mehta 

Shankarlal Deepchand Mehta

Kanungo Recycling LLP

Metal Sales India

Mahima Shankarlal Mehta

Remuneration to KMP & Directors

Sitting Fees to Independent Director

Surya Steel Centre

Shankarlal D Mehta

Cetus Engineering Private Limited

Devyani Yash Mehta

Bhansali Bright Bars Private Limited

Kanungo Ferromet Private Limited

Salary

Mahima Mehta

Shankarlal Deepchand Mehta HUF

Nihali Mehta

Commission Expenses

Mohit Jayesh Pithwa

Yash Mehta

Rent Paid

Hetal Jayesh Pithva

Conversion Charges Paid

Bhansali Bright Bars Private Limited

Surekha S. Mehta

Neo Ferromet Private Limited

Richa Sanjeev Prashar

Ambrish Bedade

Jayesh Natvarlal Pithva

Expenses

Interest Expenses
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Notes Forming Integral Part of the Restated Financial Statements

              -             12.03          19.40          39.69 

              -                  -                 -            16.14 

              -               6.10            6.78               -   

              -             41.00          39.06               -   

         39.18         157.18            7.72               -   

              -               0.50            0.37               -   

              -                  -                 -              1.16 

              -               0.48            3.13               -   

              -               2.75               -                 -   

              -               7.50          20.12               -   

              -               0.31               -                 -   

              -                  -              0.78               -   

              -               1.38               -              2.38 

              -             11.76          62.26          32.75 

5

              -        1,599.59     1,367.50        216.90 

6

       162.23      1,682.15     1,407.38        129.00 

7

              -           100.00               -          118.45 

              -                  -                 -                 -   

              -           100.00          75.00               -   

           0.41                -          415.00               -   

              -                  -       1,490.00               -   

8

              -           487.46               -                 -   

         30.99         100.00               -                 -   

       105.47           81.12               -                 -   

    1,638.40                -                 -                 -   

Steel Inox Private Limited

Steel Icon Stainless Private Limited

Rutvij Stainless Private Limited

Ventana Speciality Private Limited

Loan Given to Enterprise in which KMP or their 

relative can exercise significant influence.

Steel Icon Stainless Private Limited

Steel World India

Ventana Speciality Private Limited

Interest Income

Steel World India

Steel Wire (India)

Kanungo Ferromet Private Limited

Rajputana Bright Bars Private Limited 

Freight Charges Received

Unsecured Loan Accepted

Unsecured Loan Repaid

Steel Icon Stainless Private Limited

Steel Icon Stainless Private Limited

Ventana Speciality Private Limited

Rutvij Stainless Private Limited

Ventana Speciality Private Limited

Rutvij Stainless Private Limited

Steel Inox Private Limited

Steel Icon Stainless Private Limited

Discount Received

Kanungo Ferromet Private Limited

Steel World India

Conversion Charges Received

Shankarlal D Mehta

Shankarlal D Mehta

Amount Received from Enterprise in which KMP or their relative can exercise significant influence.

Steel Inox Private Limited

Kanungo Ferromet Private Limited
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5

SN.

30th 

September, 

2025

31st March, 

2025

31st March, 

2024

31st March, 

2023

1

           1.01         163.24        245.80        256.28 

2

              -             30.99          22.12        535.72 

              -           105.47          81.10               -   

              -              (0.41)        450.15               -   

              -                  -                 -              0.91 

         35.27      1,638.41     1,496.94               -   

3

         15.34           11.35               -            24.89 

           2.69           10.54               -            50.39 
           0.58             0.53               -                 -   

           1.83             1.57               -                 -   

           1.86             0.06            0.16               -   
           0.85                -                 -              3.21 

4

           0.13             0.36               -                 -   

           0.13             0.34               -                 -   

           0.06             0.11               -                 -   

5

           3.54           10.87            0.69               -   

           5.39           10.18          10.48               -   

           0.67           12.28          15.54            3.00 

6

           1.68             0.56               -                 -   

7

              -             13.43               -            18.51 

       226.73         286.52               -                 -   

         42.52         151.27        141.67        178.26 

           9.75             9.75               -                 -   

         39.60           31.35               -                 -   

       249.22         309.01            9.78           -0.29 

         98.54                -                 -                 -   

    1,810.73      1,369.45        212.22        295.61 

Salary Payable

Commission Payable

Trade Receivable

Steel Icon Stainless Private Limited

Metal Sales India

Prashant Bharatkumar Patel

Richa S  Prashar 

Ambrish Bedade

Surya Steel Centre

Steel World India

Steel Wire India

Kanungo Ferromet Private Limited

Kushal Kamlesh Brahmkshatriya

Rutvij Stainless Private Limited

Ventana Speciality Private Limited

Shankarlal D Mehta

Nihali Mehta

Shankarlal Deepchand Mehta HUF

Bhansali Bright Bars Private Limited

Mahima S Mehta

Nikita Ronak Mehta

Steel Inox Private Limited

Balance Outstanding 

Rutvij Stainless Private Limited

Unsecured Loan Payable

Steel Icon Stainless Private Limited

Particular

Shankarlal D Mehta

Rajputana Bright Bars Private Limited 

Yashkumar Shankarlal Mehta 

Jayesh Pithwa
Babulal D Mehta

Sitting Fees Payable

Unsecured Loan Receivable

Remuneration Payable

Mohit Jayesh Pithva
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RAJPUTANA STAINLESS LIMITED

Notes Forming Integral Part of the Restated Financial Statements

       907.46      2,102.74          57.83         -18.64 

         30.35           58.26           -0.05               -   

8

           0.42                -                 -                 -   

       133.90                -                 -                 -   

       100.55                -   

           1.49                -                 -                 -   

       167.05         107.80        615.75        520.70 

9

              -             10.42          10.42            6.63 

10

              -                  -          162.56               -   

              -                  -            70.62               -   

    1,730.03      1,957.06          95.00               -   

7

Claims against the company/disputed liabilities not acknowledged as Debts.

SN

30th 

September, 

2025

31st March, 

2025

31st March, 

2024

31st March, 

2023

1     1,445.43      1,445.43     1,445.43     1,445.43 

2        875.68         875.68        875.68        875.68 

3     1,370.69         748.65        294.37          25.00 

4     8,381.79      8,381.79     2,074.42     2,074.42 

5            6.36             6.36        181.69        181.69 

6            2.50             2.50            2.50            2.50 

8

30th 

September, 

2025

31st March, 

2025

31st March, 

2024

31st March, 

2023

       716.98         695.70        700.57     1,073.20 

              -   

        (75.88)           39.09          38.07       (388.97)

         10.04            (5.85)         (18.49)            1.13 

           0.01          (11.96)         (24.44)          15.20 

        651.15         716.98         695.70         700.57 

As a result, Deferred Tax Assets for the period of amounting to Rs. 65.26 Lacs is created, the details of which

are as under:

On Other Comprehensive Income

Bhansali Bright Bars Private Limited

Central Sales Tax

Kanungo Recycling LLP

Steel Icon Stainless Private Limited

Neo Ferromet Private Limited

Bhansali Bright Private Limited

Trade Payable

Contingent Liabilities

Ventana Speciality Private Limited

Deferred income taxes reflect the impact of timing differences between taxable income and accounting income

originating during the current year and reversal of timing differences of earlier years. Deferred tax is measured

using the tax rates and tax laws enacted or substantively enacted, at the reporting date. 

Hetal Jayesh Pithva

Advance to Suppliers

Goods and Service Tax

Ventana Speciality Private Limited

On Other

On Assets

Kanungo Ferromet Private Limited

Rent Payable

Steel Wire (India)

Closing Balance

Add : Created During the Year

Opening Balance of Deferred Tax Liability

Particulars

Central Excise Duty

Particulars

Gujarat Value Added Tax

Steel Forge India

Industrial Dispute Act

Income Tax
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Notes Forming Integral Part of the Restated Financial Statements

10

SN

30th 

September, 

2025

31st March, 

2025

31st March, 

2024

31st March, 

2023

1          35.75           67.22          64.01          63.89 

2            3.14             8.54          12.18          12.94 

3            0.05             0.10            0.10            0.09 

4

       336.01         336.04        288.53        191.42 

              -                  -                 -                 -   

              -                  -                 -                 -   

        336.01         336.04         288.53         191.42 

           6.78           49.37          26.72          23.64 

           4.46           30.65          13.96          12.87 

          11.24           80.02           40.69           36.52 

           0.21             9.57          73.69           (6.92)

            0.21             9.57           73.69           (6.92)

Opening Defined Benefit Obligation         347.82         288.53         191.42         181.35 

           6.78           49.37          26.72          23.64 

           4.46           30.65          13.96          12.87 

          (2.73)          (30.31)         (17.26)         (19.53)

              -                  -   

          (0.93)            (1.95)          57.99           (1.38)

           1.14           11.96            7.32           (5.54)

              -              (0.43)            8.38               -   

Closing Defined Benefit Obligation         356.54         347.82         288.53         191.42 

The amount recognized as an expense towards contribution are as under;

Present value of unfunded Obligations

(IV) Reconciliation of Defined Benefit Obligation

The company makes contributions, determined as specific percentage of employee salaries, towards Provident

Fund, Employee State Insurance Scheme(ESI) and Superannuation Find Scheme which are collectively defined as

defined contribution plan. The contributions are charged to the Statement of Profit and Loss as they accrue.

The company provides for gratuity payable to eligible employees i.e. who has completed five years of services

of the Company on the estimation basis of number of years completed by eligible employees and last salary

drawn by them. The company has neither created any gratuity fund trust nor taken any policy from Insurance

Company in this respect.

Current service cost

Total Charged to OCI

Total Charged to profit and loss

Net actuarial loss/(gain)

(I) Amount Recognised in Balance Sheet

Fair Value of plan assets

Employee State Insurance Scheme

Defined benefit plan

(II) Amounts to be recognised in Profit and Loss 

(III) Amounts to be recognised in OCI

Particulars

Net Interest Cost

Current Service Cost

Gujarat Labour Welfare Fund

Change in financial assumptions

Interest cost

Experience adjustments on plan liabilities

Change in demographic assumption

Actuarial loss/(gain) due to 

Net Liability (asset)

Present value of funded Obligations

Provident Fund including Admin Charges, EDLI & 

Benefits paid by company
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Notes Forming Integral Part of the Restated Financial Statements

18

19

20

21

a.

b. 

The Company do not have any Benami property, where any proceeding has been initiated or pending against

the Company for holding any Benami property.

The Company do not have any charges or satisfaction which is yet to be registered with ROC beyond the

statutory period.

The Company have not advanced or loaned or invested funds to any other person(s) or entity(ies), including

foreign entities (Intermediaries) with the understanding that the Intermediary shall :

directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on

behalf of the company (Ultimate Beneficiaries) or.

provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries.

The Company have not any such transaction which is not recorded in the books of accounts that has been

surrendered or disclosed as income during the year in the tax assessments under the Income Tax Act, 1961 (such

as, search or survey or any other relevant provisions of the Income Tax Act, 1961).
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22 Financial instruments

A.  Fair value Measurement hierarchy

As at 30th September, 2025

 Level 1  Level 2  Level 3 

Financial assets

At Amortised Cost

Non-Current

Others Financial assets 8.09               -          -          -          8.09            

Current

Trade receivables 15,523.14      -          -          -          15,523.14   

Cash and cash equivalents 2.80               -          -          -          2.80            

Bank balances other than cash and 

cash equivalents 912.82           -          -          -          912.82        

16,446.85      -           -           -           16,446.85   

At Fair value through other 

comprehensive income (FVTOCI)

Current

Investments -                421.60     -          -          421.60        

Derivative assets -                -          -          -          -             

-                 421.60     -           -           421.60        

Total 16,446.85      421.60     -           -           16,868.45   

Financial liabilities 

At Amortised Cost

Non-Current

Long Term Borrowings         1,241.51 -          -          -          1,241.51     

Lease liabilities            177.82 -          -          -          177.82        

Other Financial Liabilities              19.61 -          -          -          19.61          

Current -             

Short Term Borrowings 7,349.74        -          -          -          7,349.74     

Trade payables 15,882.10      -          -          -          15,882.10   

Total 24,670.79      -           -           -           24,670.79   

RAJPUTANA STAINLESS LIMITED

(All amounts are in lakhs of Indian Rupees, unless otherwise stated)

Notes Forming Integral Part of the Restated Financial Statements

Particulars
 Carrying 

amount 

 Fair value Measurements  Total 

amount 
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RAJPUTANA STAINLESS LIMITED

(All amounts are in lakhs of Indian Rupees, unless otherwise stated)

Notes Forming Integral Part of the Restated Financial Statements

As at 31st March, 2025

 Level 1  Level 2  Level 3 

Financial assets

At Amortised Cost

Non-Current

Others Financial assets 19.80             -          -          -          19.80          

Current

Trade receivables 15,021.86      -          -          -          15,021.86   

Cash and cash equivalents 2.93               -          -          -          2.93            

Bank balances other than cash and 

cash equivalents 1,115.78        -          -          -          1,115.78     

16,160.38      -           -           -           16,160.38   

At Fair value through other 

comprehensive income (FVTOCI)

Current

Investments -                269.58     -          -          269.58        

Derivative assets -                -          2.26         -          2.26            

-                 269.58     2.26         -           271.85        

Total 16,160.38      269.58     2.26         -           16,432.22   

Financial liabilities 

At Amortised Cost

Non-Current

Long Term Borrowings         1,763.81 -          -          -          1,763.81     

Lease liabilities            177.18 -          -          -          177.18        

Other Financial Liabilities                9.92 -          -          -          9.92            

Current -             

Short Term Borrowings 8,210.73        -          -          -          8,210.73     

Trade payables 13,181.04      -          -          -          13,181.04   

Total 23,342.68      -           -           -           23,342.68   

 Fair value Measurements  Carrying 

amount 
Particulars

 Total 

amount 
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RAJPUTANA STAINLESS LIMITED

(All amounts are in lakhs of Indian Rupees, unless otherwise stated)

Notes Forming Integral Part of the Restated Financial Statements

As at 31st March, 2024

 Level 1  Level 2  Level 3 

Financial assets

At Amortised Cost

Non-Current

Others Financial assets 19.02             -          -          -          19.02          

Current

Trade receivables 8,949.59        -          -          -          8,949.59     

Cash and cash equivalents 3.76               -          -          -          3.76            

Bank balances other than cash and 

cash equivalents 934.47           -          -          -          934.47        

9,906.84        -           -           -           9,906.84     

At Fair value through other 

comprehensive income (FVTOCI)

Current

Investments -                18.71       -          -          18.71          

Derivative assets -                -          -          -          -             

-                 18.71       -           -           18.71          

Total 9,906.84        18.71       -           -           9,925.55     

Financial liabilities 

At Amortised Cost

Non-Current

Long Term Borrowings         1,937.75 -          -          -          1,937.75     

Lease liabilities                   -   -          -          -          -             

Other Financial Liabilities                8.34 -          -          -          8.34            

Current

Short Term Borrowings 6,037.99        -          -          -          6,037.99     

Trade payables 10,335.27      -          -          -          10,335.27   

Total 18,319.35      -           -           -           18,319.35   

Particulars
 Carrying 

amount 

 Fair value Measurements  Total 

amount 

377



RAJPUTANA STAINLESS LIMITED

(All amounts are in lakhs of Indian Rupees, unless otherwise stated)

Notes Forming Integral Part of the Restated Financial Statements

As at 31st March, 2023

 Level 1  Level 2  Level 3 

Financial assets

At Amortised Cost

Non-Current

Others Financial assets 493.73           -          -          -          493.73        

Current

Trade receivables 10,668.73      -          -          -          10,668.73   

Cash and cash equivalents 5.05               -          -          -          5.05            

Bank balances other than cash and 

cash equivalents
712.47           -          -          -          712.47        

11,879.98      -           -           -           11,879.98   

At Fair value through other 

comprehensive income (FVTOCI)

Current

Investments -                105.59     -          -          105.59        

Derivative assets -                -          -          -          -             

-                 105.59     -           -           105.59        

Total 11,879.98      105.59     -           -           11,985.56   

Financial liabilities 

At Amortised Cost

Non-Current

Long Term Borrowings         2,481.11 -          -          -          2,481.11     

Lease liabilities                   -   -          -          -          -             

Other Financial Liabilities         1,135.35 -          -          -          1,135.35     

Current

Short Term Borrowings 5,501.43        -          -          -          5,501.43     

Trade payables 9,754.23        -          -          -          9,754.23     

Total 18,872.12      -           -           -           18,872.12   

Particulars
 Carrying 

amount 

 Fair value Measurements  Total 

amount 
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RAJPUTANA STAINLESS LIMITED

(All amounts are in lakhs of Indian Rupees, unless otherwise stated)

Notes Forming Integral Part of the Restated Financial Statements

Valuation Methodology

a)

b)

Level 3: Inputs based on unobservable market data.

Derivative assets arising from forward contracts are measured at fair value in accordance with Ind AS 109

Financial Instruments and Ind AS 113 Fair Value Measurement.

The fair value of investment in units of unquoted mutual funds is determined by reference to their

prevailing net asset values.

The financial instruments are categorised into three levels based on the inputs used to arrive at fair 

value measurements as described below:

Level 1: Quoted prices (unadjusted) in active markets for identical assets or liabilities;

Level 2: Inputs other than the quoted prices included within Level 1 that are observable for the asset or 

liability, either directly or indirectly; and

All financial instruments are initially recognised and subsequently re-measured at fair value as described

below:
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RAJPUTANA STAINLESS LIMITED

(All amounts are in lakhs of Indian Rupees, unless otherwise stated)

Contractual cash flows

As at 30th September, 2025

 On demand 

or within a 

year 

 Over 1 year Total
 Carrying 

amount 

15,881.18    0.93             15,882.10    15,882.10    

197.43        197.43        197.43        

7,349.74      1,241.51      8,591.26      8,591.26      

23,230.92    1,439.87      24,670.79    24,670.79    

As at 31st March, 2025

 On demand 

or within a 

year 

 Over 1 year Total
 Carrying 

amount 

13,166.38    14.66          13,181.04    13,181.04    

-              187.10        187.10        187.10        

8,210.73      1,763.81      9,974.54      9,974.54      

21,377.11    1,965.57      23,342.68    23,342.68    

As at March 31, 2024

 On demand 

or within a 

year 

 Over 1 year Total
 Carrying 

amount

10,224.68    110.60        10,335.27    10,335.27    

-              8.34             8.34             8.34             

6,037.99      1,937.75      7,975.74      7,975.74      

16,262.67    2,056.68      18,319.35    18,319.35    

Other financial liabilities

The details of contractual maturities of significant financial liabilities are as follows:-

Particulars

Trade and other payables

Other financial liabilities

Borrowings

Total

Borrowings

Total

Particulars

Trade and other payables

Particulars

Trade and other payables

Other financial liabilities

Borrowings

Total
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RAJPUTANA STAINLESS LIMITED

(All amounts are in lakhs of Indian Rupees, unless otherwise stated)

As at March 31, 2023

 On demand 

or within a 

year 

 Over 1 year Total
 Carrying 

amount

9,661.64      92.59          9,754.23      9,754.23      

-              1,135.35      1,135.35      1,135.35      

5,501.43      2,481.11      7,982.54      7,982.54      

15,163.07    3,709.05      18,872.12    18,872.12    

Sanction limit
Utilized 

amount

Unutilized 

amount

1,750.00      1,553.22      196.78        

5,250.00      4,162.56      1,087.44      

7,000.00      5,715.78      1,284.22      

Trade and other payables

IDBI Bank Limited

Other financial liabilities

Borrowings

Total

The details of Undrawn facilities are as follows as on 30th September, 2025 is Rs. 1284.22 Lakhs.

Particulars

State Bank Of India

Total

Particulars
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Notes Forming Integral Part of the Restated Financial Statements

25

30th 

September, 

2025

31st March, 

2025

31st March, 

2024

31st March, 

2023

    2,440.96      3,985.14     3,162.89     2,404.46 

           3.54             5.78            4.59            3.49 

           3.54             5.78            4.59            3.49 

26

a. 

b. 

27

28

For and on behalf of the Board of Directors

Sd/- Sd/-

Shankarlal D Mehta                        Jayesh N. Pithva For Ruparel & Bavadiya 

Managing Director                 Director Chartered Accountants 

DIN : 02656381                                          DIN : 01531196 Firm Reg. No. 126260W

Sd/- Sd/- Sd/-

Ambrish Bedade Richa S. Prashar CA Devendra Barot

CFO Company Secretary Partner

PAN : AFBPB7577B M. No. : A16780 Membership No. 614766

UDIN : 25614766BOENVQ1505

Place : Vadodara Place : Vadodara

Date : 17/12/2025 Date :  17/12/2025

The Company has not been declared wilful defaulter by any bank or financial institution or government or any

government authority.

6,89,17,658

[Note : In the current year weighted average no. of 

equity shares are considered for EPS calculation]

The title deeds/legal ownership of immovable properties as disclosed in the financial statements are held in the

name of the Company.

directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on

behalf of the Funding Party (Ultimate Beneficiaries) or

provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries.

The Company have not received any fund from any person(s) or entity(ies), including foreign entities (Funding

Party) with the understanding (whether recorded in writing or otherwise) that the Company shall:

Diluted EPS(A)/(B)

Basic EPS (A)/(B)

Total no. of Equity Shares having face value of Rs. 10/- 

each (B) (Post Bonus Shares)
6,89,17,658

Net profit/(loss) attributable to shareholders (A)

Earnings Per share (EPS) & Diluted EPS:

Particulars

6,89,17,6586,89,17,658

Earnings Per share is calculated by dividing the profit/(loss) attributable to Equity share holders by weighted

average number of equity share of outstanding during the year as under:

As per our Report of even date attached
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RAJPUTANA STAINLESS LIMITED

(All amounts are in lakhs of Indian Rupees, unless otherwise stated)

24

 As at 30th 

September, 

2025 

 As at 31st 

March, 2025 

 As at 31st 

March, 2024 

 As at 31st 

March, 2023 

         8,769.08        10,151.72          7,975.74          7,982.54 

                2.80                 2.93                 3.76                 5.05 

            912.82          1,115.78             934.47             712.47 

            421.60             269.58               18.71             105.59 

          7,431.86           8,763.43           7,018.80           7,159.43 

       17,665.48        15,194.67        11,226.94          8,116.61 

                 0.42                  0.58                  0.63                  0.88 

1

2

3 Net debt is defined as Total Debt - Cash & Cash Equivalents - Other Bank Balance - Investment in Mutual 

Funds.

Notes Forming Integral Part of the Restated Financial Statements

Other Bank balances

Total Debt is defined as all Long Term Borrowings, Short Term Borrowings & lease liabilities .

Capital management

The capital structure of Company consists of net debt (borrowings as detailed in Note 15, 16 & 20 offset

by Cash & Cash Equivalents & other Bank Balance detailed in Note 10 & 11 and Investment in Mutual

Funds as detailed in Note 7 and total equity of the Company.

Particulars

Total Debt

Total Equity

Net Debt to equity Ratio 

Investment in Mutual Funds

Net debt

The Company manages its capital structure with a view that it will be able to continue as going concern

while maximising the return to stakeholders through the optimization of the debt and equity balance.

The Net Debt to equity Ratio at the end of the reporting period was as follows:

Cash & Cash Equivalents

Equity is defined as Equity Share Capital + Other Equity.
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 RAJPUTANA STAINLESS LIMITED 

 Particulars 

 As at 30th 

September, 

2025 

 As at 31st 

March, 2025 

 As at 31st 

March, 2024 

 As at 31st 

March, 2023 

1 Net Worth (A)        17,665.48        15,194.67        11,226.94          8,116.61 

Earnings Before Interest, Tax, Depreciation and Amortisation 

(EBITDA)
         4,592.41          7,378.78          5,940.97          4,384.58 

Restated Profit after tax          2,440.96          3,985.14          3,162.89          2,404.46 

Add: Prior Period Item                    -                      -                      -                      -   

Adjusted Profit after Tax (B)           2,440.96           3,985.14           3,162.89           2,404.46 

Number of Equity Share outstanding as on 

the End of Year/Period (C) 
     6,89,17,658      6,89,17,658      6,89,17,658      6,89,17,658 

Weighted average no of Equity shares as on the end of the 

period year (D)

 - Pre Bonus (D(i))*      6,89,17,658      6,89,17,658      3,44,58,829      3,44,58,829 

 - Post Bonus (D(ii))*      6,89,17,658      6,89,17,658      6,89,17,658      6,89,17,658 

Face Value per Share (Rs.)                    10                    10                    10                    10 

Restated Basic & Diluted Earnings Per Share  (Rs.) (B/D)

 - Pre Bonus (B/D(i))* (Rs.)                 3.54                 5.78                 9.18                 6.98 

 - Post Bonus (B/D(ii))* (Rs.)                 3.54                 5.78                 4.59                 3.49 

Return on Net worth (%) (B/A) 13.82% 26.23% 28.17% 29.62%

Net asset value per share (A/D(i)) (Pre Bonus) (Rs.)               25.63               22.05               32.58               23.55 

Net asset value per share (A/D(ii)) (Post Bonus) (Rs.)               25.63               22.05               16.29               11.78 

* Bonus shares have been Issued in the month of November 2024.

 Notes:- 

(i) Basic Earnings per Share

(ii) Net Asset Value (NAV) per Equity Share

(iii) Return on Net worth (%)

2

3

4

5

EBITDA represents Earnings (or Profit/ (Loss)) before Finance Costs, Income Taxes, and Depreciation and Amortization Expenses.

Extraordinary and Exceptional Items have been considered in the calculation of EBITDA as they were expense items.

Net Profit as restated, as appearing in the Statement of Profit and Losses, has been considered for the purpose of computing the above

ratios. These ratios are computed on the basis of the Restated Financial Information of the Company.

Earnings per share calculations are done in accordance with Indian Accounting Standard (Ind AS) 33 Earnings per Share, issued by the

Institute of Chartered Accountants of India.

Weighted average number of Equity Shares is the number of Equity Shares outstanding at the beginning of the period adjusted by the

number of Equity Shares issued during period multiplied by the time weighting factor. The time weighting factor is the number of days

for which the specific shares are outstanding as a proportion of total number of days during the period.

 OTHER FINANCIAL INFORMATION 

 (All amounts are in lakhs of Indian Rupees, unless otherwise stated) 

Restated Profit after Tax available to equity shareholders

Weighted average number of equity shares outstanding at the end of the year

Restated Net Worth of Equity Share Holders

Number of equity shares outstanding at the end of the year / period

Restated Profit after Tax available to equity shareholders

Restated Net Worth of Equity Share Holders
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RAJPUTANA STAINLESS LIMITED

STATEMENT OF RESTATED ADJUSTMENTS

(All amounts are in lakhs of Indian Rupees, unless otherwise stated)

Reconciliation of Total Comprehensive Income

A
Net Profit attributable to equity shareholders

(as per audited financial statements) (A)
2,266.75                 

B IND AS Adjustments:

Income Tax Relating to Prior Year 209.82                   

Total B 209.82                    

C Material Restatement Adjustments

Excees / Short Provision for Gratuity Expense (2.52)                      

Excees / Short Provision for Leave Encashment 9.44                       

Defered Tax (Due to Change in IT Rate) 131.43                   

Depreciation as per Companies act, 2013 (196.63)                  

Actuarial (Gain)/ Loss on Defined Benefit (6.92)                      

Remeasurement of Fair Value Gain on Investments (2.41)                      

Income tax relating to Remeasurement (1.13)                      

Total C (68.74)                     

D
Restated Total Comprehensive Income attributable to equity holders of the 

company as per Restated Statement of Profit and Loss (A+B+C)
2,407.84                 

Reconciliation of Total Equity as on March 31, 2023

Total Equity as per IGAAP 9,337.48                 

Deferred Tax (195.72)                  

Depreciation as per Companies Act, 2013 (393.25)                  

Fair Value of Investments (2.41)                      

Deferred Income Tax Expenses (629.47)                  

Total Equity as per IND AS 8,116.61                 

 Year Ended 31st 

March, 2023 
Particulars
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RAJPUTANA STAINLESS LIMITED

STATEMENT OF CAPITALISATION

(All amounts are in lakhs of Indian Rupees, unless otherwise stated)

 PARTICULARS 

 Pre-Offer as at 

30th September 

2025 

 Post-Offer 

Debt

 -  Short Term Debt 6,609.51               -                       

 -  Long Term Debt 1,981.75               -                       

Total Debt 8,591.26                -                         

Shareholders' Fund (Equity)

 -  Share Capital 6,891.77               -                       

 -  Reserves & Surplus 10,773.72             -                       

 -  Less: Miscellaneous Expenses not W/off -                         

Total Shareholders' Fund (Equity) 17,665.48              -                         

Long Term Debt / Equity (In Ratio) 0.11                      

Total Debt / Equity (In Ratio) 0.49                      

 Notes:- 

1

2

3

4

Short Term Debts represent which are expected to be paid/payable within 12 months and

exclude installments of Term Loans repayable within 12 months.

Long Term Debts represent debts other than Short Term Debts as defined above but include

installments of Term Loans repayable within 12 months grouped under other current liabilities.

The figures disclosed above are based on restated statement of Assets and Liabilities of the

Company as at 30th September, 2025.

The post issue capitalization will be determined only after the completion of the allotment of

Equity Shares. 
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1. The figures disclosed above are based on the Restated Financial Statements of the Company. 

2. Weighted average number of equity shares is the number of equity shares outstanding at the beginning of the period/year adjusted 

for the number of equity shares issued during the period/year multiplied by the time weightage factor. The time weightage factor is 
the number of days for which the specific shares are outstanding as a proportion of total number of days during the period/year. 

3. Net worth for the ratios represents sum of share capital and reserves and surplus (share premium and surplus in the Restated 

Summary Statement of Profit and Loss).   

4. The above statement should be read with the Statement of Notes to the Restated Financial Statements of the Company. 

5. Earnings Before Interest, Taxes, Depreciation & Amortization (EBITDA) =Profit before Tax + Finance Cost +Depreciation - 

Other Income    
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The above information is given for the benefit of the Applicants. Our Company, the Selling Shareholder 

and the BRLM are not liable for any amendments or modification or changes in applicable laws or 

regulations, which may occur after the date of this Red Herring Prospectus. Applicants are advised to make 

their independent investigations and ensure that the number of Equity Shares Apply for the Offer does not 

exceed the applicable limits under applicable laws or regulations. 

 

For further details, see "Offer Procedure" beginning on page 456. 
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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. 

 

Our Company, in consultation with the BRLM, reserves the right to revise the Price Band during the Bid/Offer 

Period in accordance with the SEBI ICDR Regulations. The revision in the Price Band shall not exceed 20% on 

either side, i.e., the Floor Price can move up or down to the extent of 20% of the Floor Price and the Cap Price 

will be revised accordingly. The Floor Price will not be less than the face value of the Equity Shares. In all 

circumstances, the Cap Price shall be less than or equal to 120% of the Floor Price, subject to it being at least 

105% of the Floor Price. In case of any discrepancy in the data entered in the electronic book vis-à-vis the data 

contained in the Bid cum Application Form for a particular Bidder, the details as per the Bid file received from 

the Stock Exchanges shall be taken as the final data for the purpose of Allotment.  

 

In case of any revision in the Price Band, the Bid/Offer Period shall be extended for at least 3 (three) 

additional Working Days after such revision of the Price Band, subject to the total Bid/Offer Period not 

exceeding 10 (ten) Working Days. Further, in cases of force majeure, banking strike or similar 

circumstances, our Company in consultation with the BRLM, for reasons to be recorded in writing, may 

extend the Bid / Offer Period for a minimum of 1 (one) Working Days, subject to the Bid /Offer Period not 

exceeding 10 (ten) Working Days.  

 

Any revision in the Price Band, and the revised Bid/ Offer Period, if applicable, shall be widely disseminated 

by notification to the Stock Exchanges by issuing a press release and also by indicating the change on the 

websites of the BRLM and at the terminal of the member of the Syndicate and by intimation to the 

Designated Intermediaries and Sponsor Bank as applicable. In case of revision of the Price Band, the Bid 

lot shall remain the same. 

 

In case of discrepancy in the data entered in the electronic book vis-à-vis the data contained in the physical Bid 

cum Application Form for a particular Bidder, the details as per the Bid file received from the Stock Exchanges 

may be taken as the final data for the purpose of Allotment.  

 

Under-subscription, if any, in any category except the QIB Portion, would be met with spill-over from the other 

categories at the discretion of our Company in consultation with the BRLM, and the Designated Stock Exchange. 

 

Minimum Subscription 

 

If our Company does not receive the minimum subscription in the Offer as specified under Rule 19(2)(b) of the 

SCRR or the minimum subscription of 90% of the Fresh Issue on the Bid/Offer Closing Date; or subscription 

level falls below aforesaid minimum subscription after the Bid/Offer Closing Date due to withdrawal of Bids or 

technical rejections or any other reason; or if the listing or trading permission is not obtained from the Stock 

Exchanges for the Equity Shares in the Offer, our Company shall forthwith refund the entire subscription amount 

received. If there is a delay beyond two days, our Company shall pay interest at the rate of 15% per annum 

including the circular bearing no. SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021, issued by 

SEBI and master circular no. SEBI/HO/CFD/PoD-2/P/CIR/2023/00094 dated June 21, 2023. With respect to an 

offer for sale by the Selling Shareholder, the requirement of minimum subscription of 90% of the Offer under the 

SEBI ICDR Regulations is not applicable. 

 

In case of under-subscription in the Offer, subject to receiving minimum subscription for 90% of the Fresh Issue 

and complying with Rule 19(2)(b) of SCRR, allotment of Equity Shares shall be first made towards the Fresh 

Issue followed by transfer of/ sale of the Offered Shares in the Offer for Sale. Additionally, even if the minimum 

subscription for 90% of the Fresh Issue is achieved, the Allotment for the balance valid Bids will be made (i) 

firstly, towards the remaining Equity Shares offered pursuant to the Fresh Issue; and (ii) thereafter, towards the 

Offered Shares. In the event any Equity Shares are not sold in the Offer for Sale on account of under-subscription, 

such unsold Equity Shares shall be subject to lock-in in accordance with this Herring Prospectus and Prospectus 

and applicable provisions of the SEBI ICDR Regulations.  

 

Further, in terms of Regulation 49(1) of the SEBI ICDR Regulations, our Company shall ensure that the number 

of Bidders to whom the Equity Shares will be Allotted will be not less than 1,000, failing which the entire 

application money shall be unblocked in the respective ASBA Accounts of the Bidders. 
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In case of any revision in the Price Band, the Bid/ Offer Period shall be extended for at least 3 (three) 

additional Working Days after such revision of the Price Band, subject to the total Bid/ Offer Period not 

exceeding 10 (ten) Working Days. Any revision in the Price Band, and the revised Bid/ Offer Period, if 

applicable, shall be widely disseminated by notification to the Stock Exchanges by issuing a press release 

and also by indicating the change on the websites of the BRLM and at the terminal of the member of the 

Syndicate. 

 

In case of discrepancy in the data entered in the electronic book vis-à-vis the data contained in the physical Bid 

cum Application Form for a particular Bidder, the details as per the Bid file received from the Stock Exchanges 

may be taken as the final data for the purpose of Allotment. 
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Our Company and the Selling Shareholder, severally, specifically confirm and declare:  

 

(a) that all monies received from the Offer shall be credited / transferred to separate bank account other than 

the bank account referred to in sub-section (3) of Section 40 of the Companies Act, 2013; 

 

(b) details of all monies utilised out of the proceeds from the Fresh Issue shall be disclosed, and continue to 

be disclosed till all the time any part of the proceeds from the Fresh Issue remains unutilised, under an 

appropriate head in the balance sheet of our Company indicating the purpose for which such monies have 

been utilised, or the form in which such unutilised monies have been invested; and 

 

details of all unutilized monies out of the Fresh Issue, if any shall be disclosed under an appropriate 

separate head in the balance sheet of our Company indicating the form in which such unutilized monies 

have been invested. 

 

 

 

 

 

(The remainder of this page is intentionally left blank) 

 

 

 

  







 

481 

Subject to the provisions of the Act, any redeemable Preference Share, including Cumulative Convertible 

Preference Share may, with the sanction of an ordinary resolution be issued on the terms that they are, 

or at the option of the Company are liable to be redeemed or converted on such terms and in such manner 

as the Company, before the issue of the shares may, by special resolution, determine. 

 

Any debentures, debenture-stock or other securities may be issued at a premium or otherwise and may 

be issued on condition that they shall be convertible into shares of any denomination and with any 

privileges and conditions as to redemption, surrender, drawing, allotment of shares, attending (but not 

voting) at the General Meeting, appointment of Directors and otherwise Debentures with the right to 

conversion into or allotment of shares shall be issued only with the consent of the company in the general 

meeting by Special Resolution. 

 

5. The Company in General Meeting, by a Special Resolution, may determine that any share (whether 

forming part of the original capital or of any increased capital of the Company) shall be offered to such 

persons (whether members or holders of debentures of the Company or not), giving them the option to 

call or be allotted shares of any class of the Company either at a premium or at par or at a discount, 

(subject to compliance with the provisions of Section 53) such option being exercisable at such times 

and for such consideration as may be directed by a Special Resolution at a General Meeting of the 

Company or in General Meeting and may take any other provisions whatsoever for the issue, allotment 

or disposal of any shares. 

 

Power of General Meeting to offer share such persons as the Company may receive: 

 

6. The Board may at any time increase the subscribed capital of the Company by issue of new shares out of 

the unissued part of the Share Capital in the original or subsequently created capital, but subject to Section 

62 of the Act, and subject to the following conditions namely: 

 

(i) (a) Such further shares shall be offered to the persons who, on the date of the offer, are holder of 

the equity shares of the Company in proportion, as nearly as circumstances admit, to the capital 

paid up on those shares at that date. 

 

(b) The offer aforesaid shall be made by a notice specifying the number of shares offered and 

limiting a time not being less than twenty-one days, from the date of the offer within which the 

offer, if not accepted, will be deemed to have been declined. 

 

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

renounce the shares offered to him or any of them in favour of any other person and the notice 

referred to in clause (b) shall contain a statement of this right. 

 

(d) After the expiry of the time specified in the notice aforesaid, or in respect of earlier intimation 

from the person to whom such notice is given that he declines to accept the shares offered, the 

Board may dispose of them in such a  manner as it thinks most beneficial to the Company. 

 

(ii) The Directors may, with the sanction of the Company in General Meeting by means of a special 

resolution, offer and allot shares to any person at their discretion by following the provisions of section 

62 of the Act and other applicable provisions, if any. 

 

(iii) Nothing in this Article shall apply to the increase in the subscribed capital of the Company which has 

been approved by: 

 

(a) A Special Resolution passed by the Company in General Meeting before the issue of the 

debentures or the raising of the loans, and 

 

(b) The Central Government before the issue of the debentures or raising of the loans or is in 

conformity with the rules, if any, made by that Government in this behalf. 

 

(iv) 1.  Notwithstanding anything contained in Section 53 of the Act, the company may issue sweat 

equity shares, of a class of shares already issued, subject to the conditions that 
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interest wholly or in part. 

 

30. Sums payable at fixed times to be treated as calls 

 

The provisions of these Articles as to payment of interest shall apply in the case of non-payment of any 

such sum which by the terms of issue of a share, become payable at a fixed time, whether on account of 

the amount of the share or by way of premium, as if the same had become payable by virtue of a call 

duly made and notified. 

 

31. Payment of call in advance 

 

The Board of Directors, may, if it thinks fit, receive from any member willing to advance all of or any 

part of the moneys uncalled and unpaid upon any shares held by him and upon all or any part of the 

moneys so advance may (until the same would, but for such advance become presently payable) pay 

interest at such rate as the Board of Directors may decide but shall not in respect of such advances confer 

a right to the dividend or participate in profits. 

 

32. Partial payment not to preclude forfeiture 

 

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

any share nor any part payment or satisfaction thereunder, nor the receipt by the Company of a portion 

of any money which shall from, time to time, be due from any member in respect of any share, either by 

way of principal or interest nor any indulgency granted by the Company in respect of the payment of any 

such money shall preclude the Company from thereafter proceeding to enforce a forfeiture of such shares 

as herein after provided. 

 

FORFEITURE OF SHARES 

 

33. If call or installment not paid, notice may be given 

 

If a member fails to pay any call or installment of a call on the day appointed for the payment not paid 

thereof, the Board of Directors may during such time as any part of such 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. The Board may accept in the name and for the benefit of the 

Company and upon such terms and conditions as may be agreed upon, the surrender of any share liable 

to forfeiture and so far, as the law permits of any other share. 

 

34. Evidence action by Company against shareholders 

 

On the trial or hearing of any action or suit brought by the Company against any shareholder or his 

representative to recover any debt or money claimed to be due to the Company in respect of his share, it 

shall be sufficient to prove that the name of the defendant is or was, when the claim arose, on the Register 

of shareholders of the Company as a holder, or one of the holders of the number of shares in respect of 

which such claim is made, and that the amount claimed is not entered as paid in the books of the Company 

and it shall not be necessary to prove the appointment of the Directors who made any call nor that a 

quorum of Directors was present at the Board at which any call was made nor that the meeting at which 

any call was made was duly convened or constituted nor any other matter whatsoever; but the proof of 

the matters aforesaid shall be conclusive evidence of the debt. 

 

35. Form of Notice 

 

The notice shall name a further day (not earlier than the expiration 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 shall 

state that, in the event of non-payment on or before the day appointed, the shares in respect of which the 

call was made will be liable to be forfeited. 
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1. The transfer of any share, whether fully paid or not, to a person of whom it does not approve or 

 

2. Any transfer or transmission of shares on which the Company has a lien 

a. Provided that registration of any transfer shall not be refused on the grounds of the transferor 

being either alone or jointly with any other person or persons indebted to the Company on 

any account whatsoever except a lien on the shares. 

b. If the Board refuses to register any transfer or transmission of right, it shall, within fifteen days 

from the date of which the instrument or transfer of the intimation of such transmission was 

delivered to the Company, send notice of the refusal to the transferee and the transferor or to 

the person giving intimation of such transmission as the case may be. 

c. If the Board refuses to register any transfer or transmission of right they shall within two months 

from the date on which the instrument of transfer or the intimation of such transmission was 

delivered to the company, send notice of the refusal to the transferee and the transferor or to 

the person giving intimation of such transmission as the case may be. 

d. In case of refusal by the Board, the decision of the Board shall be subject to the right of the 

appeal conferred by Section 58. 

e. The provisions of this clause shall apply to transfers of stock also. 

 

47. Further right of Board of Directors to refuse to register 

 

a. The Board may, at its discretion, decline to recognise or accept instrument of transfer of shares 

unless the instrument of transfer is in respect of only one class of shares. 

 

b. No fee shall be charged by the Company for registration of transfers or for effecting 

transmission on shares on the death of any member or for registering any letters of probate, 

letters of administration and similar other documents. 

 

c. Notwithstanding anything contained in Sub-articles (b) and (c) of Article 46, the Board may not 

accept applications for sub-division or consolidation of shares into denominations of less than 

hundred (100) except when such a sub-division or consolidation is required to be made to 

comply with a statutory order or an order of a competent Court of Law or a request from a 

member to convert his holding of odd lots, subject however, to verification by the Company. 

 

d. The Directors may not accept applications for transfer of less than 100 equity shares of the 

Company, provided however, that these restrictions shall not apply to: 

 

(i) Transfer of equity shares made in pursuance of a statutory order or an order of a 

competent court of law. 

 

(ii) Transfer of the entire equity shares by an existing equity shareholder of the Company 

holding less than hundred (100) equity shares by a single transfer to joint names. 

 

(iii) Transfer of more than hundred (100) equity shares in favour of the same transferee under 

one or more transfer deeds, one or more of them relating to transfer of less than hundred 

(100) equity shares. 

 

(iv) Transfer of equity shares held by a member which are less than hundred (100) but which 

have been allotted to him by the Company as a result of Bonus and/or Rights shares or 

any shares resulting from Conversion of Debentures. 

 

(v) The Board of Directors be authorised not to accept applications for sub-division or 

consolidation of shares into denominations of less than hundred (100) except when such 

sub-division or consolidation is required to be made to comply with a statutory order of 

a Court of Law or a request from a member to convert his holding of odd lots of shares 

into transferable/marketable lots, subject, however, to verification by the Company. 

 

Provided that where a member is holding shares in lots higher than the transferable limit of 
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trading and transfers in lots of transferable unit, the residual shares shall be permitted to stand 

in the name of such transferor not withstanding that the residual holding shall be below hundred 

(100). 

 

48. Rights to shares on death of a member for transmission 

 

a. In the event of death of any one or more of several joint holders, the survivor, or survivors, 

alone shall be entitled to be recognised as having title to the shares. 

 

b. In the event of death of any sole holder or of the death of last surviving holder, the executors or 

administrators of such holder or other person legally entitled to the shares shall be entitled to be 

recognised by the Company as having title to the shares of the deceased. 

 

 Provided that on production of such evidence as to title and on such indemnity or other terms 

as the Board may deem sufficient, any person may be recognised as having title to the shares as 

heir or legal representative of the deceased shareholder. 

 

 Provided further that if the deceased shareholder was a member of a Hindu Joint Family, the 

Board, on being satisfied to that effect and on being satisfied that the shares standing in his name 

in fact belonged to the joint family, may recognise the survivors of Karta thereof as having titles 

to the shares registered in the name of such member. 

 

 Provided further that in any case, it shall be lawful for the Board in its absolute discretion, to 

dispense with the production of probate or letters of administration or other legal representation 

upon such evidence and such terms as to indemnity or otherwise as the Board may deem just. 

 

49. Rights and liabilities of person 

 

1. 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 be required by the Board 

and subject as herein, after provided elect either 

a. to be registered himself as a holder of the share or 

b. to make such transfer of the share as the deceased or insolvent member could have made. 

 

2. 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. 

 

50. Notice by such a person of his election 

 

a. If the person so becoming entitled shall elect to be registered as holder of the shares himself, he 

shall deliver or send to the Company a notice in writing signed by him stating that he so elects. 

 

b. If the person aforesaid shall elect to transfer the share, he shall testify his election by executing a 

transfer of the share. 

 

c. 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 of transfer 

had been signed by that member. 

 

51. No transfer to infant, etc. 

 

No transfer shall be made to an infant or a person of unsound mind. 

 

52. Endorsement of transfer and issue of certificate 

 

Every endorsement upon the certificate of any share in favour of any transferee shall be signed by the 





 

493 

unpaid, on each reduced share shall be the same as it was in the case of the shares from which the reduced 

share is derived. 

 

5. (a). Cancel shares which, at the date of passing of the resolution on that behalf, have not been taken 

or agreed to be taken by any person, and diminish the amount of its share capital by the amount 

of the shares so cancelled. 

 

(b). The resolution whereby any share is sub-divided may determine that, as between the holder of 

the shares resulting from such sub-division, one or more such shares shall have some preference 

or special advantage as regards dividend, capital or otherwise over or as compared with the 

others. 

 

6. Classify and reclassify its share capital from the shares on one class into shares of other class or classes 

and to attach thereto respectively such preferential, deferred, qualified or other special rights, privileges, 

conditions or restrictions and to vary, modify or abrogate any such rights, privileges, conditions or 

restrictions in such manner as may for the time being be permitted under legislative provisions for the 

time being in force in that behalf. 

 

Reduction of capital, etc. by Company 

 

57. The Company may, by Special Resolution, reduce in any manner with and subject to any incident 

authorised and consent as required by law: 

a. its share capital; 

b. any capital redemption reserve account; or 

c. any share premium account. 

 

SURRENDER OF SHARES 

 

58. The Directors may, subject to the provisions of the Act, accept the surrender of any share by way of 

compromise of any question as to the holder being properly registered in respect thereof. 

 

MODIFICATION OF RIGHTS 

 

Power of modify shares 

 

59. The rights and privileges attached to each class of shares may be modified, commuted, affected, 

abrogated in the manner provided in Section 48 of the Act. 

 

SET OFF OF MONEY DUE TO SHAREHOLDERS 

 

Set-off of moneys due to shareholders 

 

60. Any money due from the Company to a shareholder may, without the consent of such shareholder, be 

applied by the Company in or towards payment of any money due from him, either alone or jointly with 

any other person, to the Company in respect of calls. 

 

CONVERSION OF SHARES INTO STOCK 

 

Conversion of shares 

 

61. The Company may, by Ordinary Resolution, convert all or any fully paid share(s) of any denomination 

into stock and vice versa. 

 

Transfer of stock 

 

62. 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 
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shall be deemed to be the registered owner for the purposes of effecting transfer of ownership 

of security on behalf of the beneficial owner. 

 

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

shall not have any voting rights or any other rights in respect of the securities held by it. 

 

(iii) Every person holding securities of the Company and whose name is entered as the beneficial 

owner in the records of the depository shall be deemed to be a member of the Company. The 

beneficial owner of the securities shall be entitled to all the rights and benefits and be subject 

to all the liabilities in respect of his securities which are held by a depository. 

 

 f) Service of documents 

 

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

depository, the records of the beneficial ownership may be served by such depository to the 

Company by means of electronic mode or by delivery of floppies or discs. 

 

 g) Transfer of securities 

  Nothing contained in Section 56 of the Act or these Articles shall apply to transfer of securities 

effected by a transferor and transferee both of whom are entered as beneficial owners in the records 

of a depository. 

 

 h) Allotment of securities dealt with in a depository 

 

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

depository, the Company shall intimate the details thereof to the depository immediately on 

allotment of such securities. 

 

 i) Distinctive numbers of securities held in a depository 

 

  Nothing contained in the Act or these Articles regarding the necessity of having distinctive numbers 

of securities issued by the Company shall apply to securities held in a depository. 

 

 j) Register and Index of Beneficial owners 

 

  The Register and Index of Beneficial Owners, maintained by a depository under the Depositories 

Act, 1996, shall be deemed to be the Register and Index of Members and Security Holders for the 

purposes of these Articles. 

 

 k) Company to recognise the rights of registered holders as also the beneficial owners in the 

records of the depository 

 

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

appears on the Register of Members as the holder of any share, as also the beneficial owner of the 

shares in records of the depository as the absolute owner thereof as regards receipt of dividends or 

bonus or services of notices and all or any other matters connected with the Company, and 

accordingly, the Company shall not, except as ordered by a Court of competent jurisdiction or as 

by law required, be bound to recognise any benami trust or equity or equitable, contingent or other 

claim to or interest in such share on the part of any other person, whether or not it shall have express 

or implied notice thereof. 
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Accidental omission to give notice not to invalidate meeting 

 

70. The accidental omission is to give notice of any meeting to or the non-receipt of any such notice by any 

of the members shall not invalidate the proceedings of any resolution passed at such meeting. 

 

Special business and statement to be annexed 

 

71. All business shall be deemed special that is transacted at an Extraordinary Meeting and also that is 

transacted at an Annual Meeting with the exception of declaration of a dividend, the consideration of 

financial statements and the reports of the Directors and Auditors thereon, the election of the Directors 

in the place of those retiring, and the appointment of and the fixing of the remuneration of Auditors. 

Where any item of business to be transacted at the meeting is deemed to be special as aforesaid, there 

shall be annexed to the notice of the meeting a statement setting out all material facts concerning each 

such item of business including in particular the nature of the concern or interest, if any, therein, of every 

Director and the Manager, if any, every other Key Managerial Personnel and the relatives of Directors, 

Manager and other Key Managerial Personnel. Where any item of business consists of the according of 

approval to any document by the meeting, the time and place where the document can be inspected shall 

be specified in the statement aforesaid. 

 

Where any item of special business to be transacted at a meeting of the company relates to or affects any 

other company, the extent of shareholding interest in that other company of every promoter, director, 

manager, if any, and of every other key managerial personnel of the first mentioned company shall, if 

the extent of such shareholding is not less than two per cent of the paid-up share capital of that company, 

also be set out in the statement. 

 

Quorum 

 

72. The quorum requirements for general meetings shall be as under and no business shall be transacted at 

any General Meeting unless the requisite quorum is present when the meeting proceeds to business: 

a) Number of members upto 1000: 5 members personally present 

b) Number of members 1000-5000: 15 members personally present 

c) Number of members more than 5000: 30 members personally present 

 

If quorum not present, when meeting to be dissolved and when to be adjourned 

 

73. If within half an hour from the time appointed for the meeting, a quorum is not present, the meeting, if 

called upon the requisition of members, shall be dissolved; in any other case, it shall stand adjourned to 

the same day in the next week and at the same time and place or to such other day and to be at such other 

time and place as the Board may determine and if at the adjourned meeting a quorum is not present within 

half an hour from the time appointed for the meeting, the members present shall be a quorum. 

 

Chairman of General Meeting 

 

74. The Chairman of the Board of Directors shall preside at every General Meeting of the Company and if 

he is not present within 15 minutes after the time appointed for holding the meeting, or if he is unwilling 

to act as Chairman, the Vice Chairman of the Board of Directors shall preside over the General Meeting 

of the Company. 

 

When Chairman is absent 

 

75. If there is no such Chairman, or Vice Chairman or if at any General Meeting, either the Chairman or 

Vice Chairman is not present within fifteen minutes after the time appointed for holding the meeting or 

if they are unwilling to take the chair, the members present shall choose one of their members to be the 

Chairman. 
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Adjournment of meeting 

 

76. The Chairman may, with the consent of any meeting at which a quorum is present and shall, if so, directed 

by the meeting, adjourn that meeting from time to time from place to place, but no business shall be 

transacted at any adjourned meeting other than the business left unfinished at the meeting from which 

the adjournment took place. 

 

When a meeting is adjourned for thirty days or more, notice of the adjourned meeting shall be given as 

in the case of an original meeting. Save as aforesaid, it shall not be necessary to give any notice of 

adjournment or of the business to be transacted at an adjourned meeting. 

 

Questions at General Meeting how decided 

 

77. At a General Meeting, a resolution put to the vote of the meeting shall be decided on a show of 

hands/result of electronic voting as per the provisions of Section 108, unless a poll is (before or on the 

declaration of the result of the show of hands/ electronic voting) demanded in accordance with the 

provisions of Section 109. Unless a poll is so demanded, a declaration by the Chairman that a resolution 

has, on a show of hands/ electronic voting, been carried unanimously or by a particular majority or lost 

and an entry to that effect in the book of the proceedings of the Company shall be conclusive evidence 

of the fact without proof of the number of proportion of the votes recorded in favour of or against that 

resolution. 

 

Casting vote 

 

78. In the case of an equality of votes, the Chairman shall, whether on a show of hands, or electronically or 

on a poll, as the case may be, have a casting vote in addition to the vote or votes to which he may be 

entitled as a member. 

 

Taking of poll 

 

79. If a poll is duly demanded in accordance with the provisions of Section 109, it shall be taken in such 

manner as the Chairman, subject to the provisions of Section 109 of the Act, may direct, and the results 

of the poll shall be deemed to be the decision of the meeting on the resolution on which the poll was 

taken. 

 

In what cases poll taken without adjournment 

 

80. A poll demanded on the election of Chairman or on a question of adjournment shall be taken forthwith. 

Where a poll is demanded on any other question, adjournment shall be taken at such time not being later 

than forty-eight hours from the time which demand was made, as the Chairman may direct. 

 

Votes 

 

81. a. Every member of the Company holding Equity Share(s), shall have a right to vote in respect of 

such capital on every resolution placed before the Company. On a show of hands, every such 

member present shall have one vote and shall be entitled to vote in person or by proxy and his 

voting right on a poll or on e-voting shall be in proportion to his share of the paid-up Equity 

Capital of the Company. 

 

b.  Every member holding any Preference Share shall in respect of such shares have a right to vote 

only on resolutions which directly affect the rights attached to the Preference Shares and subject 

as aforesaid, every such member shall in respect of such capital be entitled to vote in person or 

by proxy, if the dividend due on such preference shares or any part of such dividend has 

remained unpaid in respect of an aggregate period of not less than two years preceding the date 

of the meeting. Such dividend shall be deemed to be due on Preference Shares in respect of any 

period, whether a dividend has been declared by the Company for such period or not, on the day 

immediately following such period. 
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c.  Whenever the holder of a Preference Share has a right to vote on any resolution in accordance 

with the provisions of this article, his voting rights on a poll shall be in the same proportion as 

the capital paid-up in respect of such Preference Shares bear to the total equity paid-up capital 

of the Company.  

 

Business may proceed notwithstanding demand for poll 

 

82. A demand for a poll shall not prevent the continuance of a meeting for the transaction of any business 

other than that on which a poll has been demanded; The demand for a poll may be withdrawn at any time 

by the person or persons who made the demand. 

 

Joint holders 

 

83. In the case of joint holders, the vote of the first named of such joint holders who tender a vote, whether 

in person or by proxy, shall be accepted to the exclusion of the votes of the other joint holders. 

 

Member of unsound mind 

 

84. 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. 

 

No member entitled to vote while call due to Company 

 

85. No member shall be entitled to vote at a General Meeting unless all calls or other sums presently payable 

by him in respect of shares in the Company have been paid. 

 

Proxies permitted on polls 

 

86. On a poll, votes may be given either personally or by proxy provided that no Company shall vote by 

proxy as long as resolution of its Directors in accordance with provisions of Section 113 is in force. 

 

Instrument of proxy 

 

87. a.  The instrument appointing a proxy shall be in writing under the hand of the appointed or of the 

attorney  

duly authorised in writing, or if the appointer is a Corporation, either under the signature of two 

Directors or under the hand of an officer or attorney so authorised. Any person may act as a 

proxy whether he is a member or not. 

 

b.  A body corporate (whether a company within the meaning of this Act or not) may: 

1. If it is a member of the Company by resolution of its Board of Directors or other 

governing body, authorise such persons as it thinks fit to act as its representatives at any 

meeting of the Company, or at any meeting of any class of members of the Company; 

2. If it is a creditor (including a holder of debentures) of the Company, by resolution of its 

Directors or other governing body, authorise such person as it thinks fit to act as its 

representative at any meeting of any creditors of the Company held in pursuance of this 

Act or of any rules made thereunder, or in pursuance of the provisions contained in any 

debenture or trust deed, as the case may be. 

 

c. A person authorised by resolution as aforesaid shall be entitled to exercise the same rights and 

powers (including the right to vote by proxy) on behalf of the body corporate which he 

represents, as if he were personally the member, creditor or debenture holder. 

 

Instrument of proxy to be deposited at the office 

 

88. The instrument appointing a proxy and the power of attorney or other authority, if any, under which it is 

signed or a notary certified copy of that power of authority shall be deposited at the Registered Office of 
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  The Nominee Director/s appointed under this Article shall be entitled to receive all notices of 

and attend all General Meetings, and of the Meeting of the Committee of which the Nominee 

Director/s is/are member/s. 

 

  The Corporation shall also be entitled to receive all such notices. The Company shall pay to the 

Nominee Director/s sitting fees and expenses to which the other Director/s of the Company are 

entitled, but if any other fee, commission, monies or remuneration in any form is payable to the 

Director/s of the Company, the fee, commission, monies and remuneration in relation to such 

Nominee Director/s shall accrue to the Corporation and the same shall accordingly be paid by 

the Company directly to the Corporation. Any expenses that may be incurred by the Corporation 

or such Nominee Director/s in connection with their appointment to Directorship shall also be 

paid or reimbursed by the Company to the Corporation or, as the case may be, to such Nominee 

Director/s. 

 

  Provided that if any such Nominee Director/s is an officer of the Corporation, the sitting fees, 

in relation to such Nominee Director/s shall so accrue to the Corporation and the same shall 

accordingly be paid by the Company directly to the Corporation. 

 

c.  The Corporation may at any time and from time to time remove any such Corporation Director 

appointed by it and may at the time of such removal and also in the case of death or resignation 

of the person so appointed, at any time appoint any other person as a Corporation Director in 

his place. Such appointment or removal shall be made in writing signed by the Chairman or 

Joint Chairman of the Corporation or any person and shall be delivered to the Company at its 

Registered office. It is clarified that every Corporation entitled to appoint a Director under this 

Article may appoint such number of persons as Directors as may be authorised by the Directors 

of the Company, subject to Section 152 of the Act and so that the number does not exceed 1/3 

of the maximum fixed under Article 93. 

 

Disclosure of interest of Directors 

 

104. a.  Subject to the provisions of the Act, the Directors shall not be disqualified by reason of their 

office as such from contracting with the Company either as vendor, purchaser, lender, agent, 

broker, or otherwise, nor shall any such contract or any contract or arrangement entered into by 

on behalf of the Company with any Director or with any company or partnership of or in which 

any Director shall be a member or otherwise interested be avoided nor shall any Director so 

contracting or being such member or so interested be liable to account to the Company for any 

profit realised by such contract or arrangement by reason only of such Director holding that 

office or of the fiduciary relation thereby established but the nature of the interest must be 

disclosed by the Director at the meeting of the Board at which the contract or arrangements is 

determined or if the interest then exists in any other case, at the first meeting of the Board after 

the acquisition of the interest. 

 

Provided nevertheless that no Director shall vote as a Director in respect of any contract or 

arrangement in which he is so interested as aforesaid or take part in the proceedings thereat and 

he shall not be counted for the purpose of ascertaining whether there is quorum of Directors 

present. This provision shall not apply to any contract by or on behalf of the Company to 

indemnify the Directors or any of them against any loss they may suffer by becoming or being 

sureties for the Company. 

 

b.  A Director may be or become a Director of any company promoted by this Company or in which 

this Company may be interested as vendor, shareholder or otherwise and no such Director shall 

be accountable to the Company for any benefits received as a Director or member of such 

company. 

 

Rights of Directors 

 

105. Except as otherwise provided by these Articles and subject to the provisions of the Act, all the Directors 

of the Company shall have in all matters equal rights and privileges, and be subject to equal obligations 
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and duties in respect of the affairs of the Company. 

 

Directors to comply with Section 184 

 

106. Notwithstanding anything contained in these presents, any Director contracting with the Company shall 

comply with the provisions of Section 184 of the Companies Act, 2013. 

 

Directors power of contract with Company 

 

107. Subject to the limitations prescribed in the Companies Act, 2013, the Directors shall be entitled to 

contract with the Company and no Director shall be disqualified by having contracted with the Company 

as aforesaid. 

 

ROTATION OF DIRECTORS 

 

Rotation and retirement of Directors 

 

108. At every annual meeting, one-third of the Directors shall retire by rotation in accordance with provisions 

of Section 152 of the Act. 

 

Retiring Directors eligible for re-election 

 

109. A retiring Director shall be eligible for re-election and the Company at the General Meeting at which a 

Director retires in the manner aforesaid may fill up vacated office by electing a person thereto. 

 

Which Directors to retire 

 

110. The Directors to retire every year shall be those who have been longest in office since their last election, 

but as between persons who become Directors on the same day, those to retire shall, unless they otherwise 

agree among themselves, be determined by lot. 

 

Retiring Directors to remain in office till successors are appointed 

 

111. Subject to Section 152 of the Act, if at any meeting at which an election of Directors ought to take place, 

the place of the vacating or deceased Directors is not filled up and the meeting has not expressly resolved 

not to fill up or appoint the vacancy, the meeting shall stand adjourned till the same day in the next week 

at the same time and place, or if that day is a national holiday, till the next succeeding day which is not 

a holiday at the same time, place, and if at the adjourned meeting the place of vacating Directors is not 

filled up and the meeting has also not expressly resolved not to fill up the vacancy, then the vacating 

Directors or such of them as have not had their places filled up shall be deemed to have been reappointed 

at the adjourned meeting. 

 

 

Power of General Meeting to increase or reduce number of Directors 

 

112. Subject to the provisions of Sections 149, 151 and 152, the Company in General Meeting may increase 

or reduce the number of Directors subject to the limits set out in Article 93 and may also determine in 

what rotation the increased or reduced number is to retire. 

 

Power to remove Directors by ordinary resolution 

 

113. Subject to provisions of Section 169, the Company, by Ordinary Resolution, may at any time remove 

any Director except Government Directors before the expiry of his period of office, and may by Ordinary 

Resolution appoint another person in his place. The person so appointed shall hold office until the date 

upto which his predecessor would have held office if he had not been removed as aforementioned. A 

Director so removed from office shall not be re-appointed as a Director by the Board of Directors. Special 

Notice shall be required of any resolution to remove a Director under this Article, or to appoint somebody 

instead of the Director at the meeting at which he is removed. 
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so far as the same are applicable thereto, and not superseded by any regulations made by the Directors 

under the last proceeding Article. 

 

Election of Chairman of the Committee 

 

125. a.  The Chairman or the Vice Chairman shall be the Chairman of its meetings, if either is not 

available or if at any meeting either is not present within five minutes after the time appointed 

for holding the meeting, the members present may choose one of their number to be Chairman 

of the meeting. 

 

b.  The quorum of a Committee may be fixed by the Board and until so fixed, if the Committee is 

of a single member or two members, the quorum shall be one and if more than two members, it 

shall be two. 

 

Question how determined 

 

126. a. A Committee may meet and adjourn as it thinks proper. 

 

b.  Questions arising at any meeting of a Committee shall be determined by the sole member of the 

Committee or by a majority of votes of the members present as the case may be and in case of 

an equality of votes, the Chairman shall have a second or casting vote in addition to his vote as 

a member of the Committee. 

 

Acts done by Board or Committee valid, notwithstanding defective appointment, etc. 

 

127. All acts done by any meeting of the Board or a Committee thereof, or by any person acting as a Director 

shall, not withstanding that it may be afterwards discovered that there was some defect in the appointment 

of any one or more of such Directors or any person acting as aforesaid, or that any of them was 

disqualified, be as valid as if every such Director and such person had been duly appointed and was 

qualified to be a Director. 

 

Resolution by circulation 

 

128. Save as otherwise expressly provided in the Act, a resolution in writing circulated in draft together with 

necessary papers, if any, to all the members of the Committee then in India (not being less in number 

than the quorum fixed for the meeting of the Board or the Committee as the case may) and to all other 

Directors or members at their usual address in India or by a majority of such of them as are entitled to 

vote on the resolution shall be valid and effectual as if it had been a resolution duly passed at a meeting 

of the Board or Committee duly convened and held. 

 

POWERS AND DUTIES OF DIRECTORS 

 

General powers of Company vested in Directors 

 

129. The business of the Company shall be managed by the Directors who may exercise all such powers of 

the Company as are not, by the act or any statutory modification thereof for the time being in force, or 

by these Articles, required to be exercised by the Company in General Meeting, subject nevertheless to 

any regulation of these Articles, to the provisions of the said Act, and to such regulations being not 

inconsistent with the aforesaid regulations or provisions as may be prescribed by the Company in General 

Meeting; but no regulation made by the Company in General Meeting, shall invalidate any prior act of 

the Directors which would have been valid if that regulation had not been made. 

 

Attorney of the Company 

 

130. The Board may appoint at any time and from time to time by a power of attorney under the signature of 

two Directors of the Company, any person to be the Attorney of the Company for such purposes and with 

such powers, authorities and discretions not exceeding those vested in or exercisable by the Board under 

these Articles and for such period and subject to such conditions as the Board may from time to time 
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such acts and things as by Memorandum of Association of the Company or by these presents may stand 

prohibited. 

 

Managing Director 

 

135. a.  Subject to the provisions of Section 196 ,197, 2(94), 203 of the Act, the following provisions 

shall apply: 

 

b.  The Board of Directors may appoint or re-appoint one or more of their body, not exceeding two, 

to be the Managing Director or Managing Directors of the Company for such period not 

exceeding 5 years as it may deem fit, subject to such approval of the Central Government as 

may be necessary in that behalf. 

 

c.  The remuneration payable to a Managing Director shall be determined by the Board of Directors 

subject to the sanction of the Company in General Meeting and of the Central Government, if 

required. 

 

d.  If at any time there are more than one Managing Director, each of the said Managing Directors 

may exercise individually all the powers and perform all the duties that a single Managing 

Director may be empowered to exercise or required to perform under the Companies Act or by 

these presents or by any Resolution of the Board of Directors and subject also to such restrictions 

or conditions as the Board may from time to time impose. 

 

e.  The Board of Directors may at any time and from time to time designate any Managing Director 

as Deputy Managing Director or Joint Managing Director or by such other designation as it 

deems fit. 

 

f.  Subject to the supervision, control and directions of the Board of Directors, the Managing 

Director/Managing Directors shall have the management of the whole of the business of the 

Company and of all its affairs and shall exercise all powers and perform all duties and in relation 

to the management of the affairs, except such powers and such duties as are required by Law or 

by these presents to be exercised or done by the Company in General Meeting or by the Board 

and also subject to such conditions and restrictions imposed by the Act or by these presents or 

by the Board of Directors. Without prejudice to the generality of the foregoing, the Managing 

Director/Managing Directors shall exercise all powers set out in Article 135 above except those 

which are by law or by these presents or by any resolution of the Board required to be exercised 

by the Board or by the Company in General Meeting. 

 

Whole-time Director 

 

136. 1. Subject to the provisions of the Act and subject to the approval of the Central Government, if 

any, required in that behalf, the Board may appoint one or more of its body, as Whole-time 

Director or Whole time Directors on such designation and on such terms and conditions as it 

may deem fit. The Whole-time Directors shall perform such duties and exercise such powers as 

the Board may from time to time determine which shall exercise all such powers and perform 

all such duties subject to the control, supervision and directions of the Board and subject thereto 

the supervision and directions of the Managing Director. The remuneration payable to the 

Whole-time Directors shall be determined by the Company in General Meeting, subject to the 

approval of the Central Government, if any, required in that behalf. 

 

2.  A Whole-time Director shall (subject to the provisions of any contract between him and the 

Company) be subject to the same provisions as to resignation and removal as the other Directors, 

and he shall, ipso facto and immediately, cease to be Whole-time Director, if he ceases to hold 

the Office of Director from any cause except where he retires by rotation in accordance with the 

Articles at an Annual General Meeting and is re-elected as a Director at that Meeting. 
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156. The Company in General Meeting may declare dividends but no dividend shall exceed the amount 

recommended by the Board. 

 

What to be deemed net profits 

 

157. The declarations of the Directors as to the amount of the net profits of the Company shall be conclusive. 

  

Interim Dividend 

 

158. The Board may from time to time pay  the members such interim dividends as appear to it to be justified 

by the profits of the Company. 

 

Dividends to be paid out of profits only 

 

159. No dividend shall be payable except out of the profits of the year or any other undistributed profits except 

as provided by Section 123 of the Act. 

 

Reserve Funds 

 

160. a.  The Board may, before recommending any dividends, set aside out of the profits of the 

Company such sums as it thinks proper 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 equalising 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, think fit. 

 

b. The Board may also carry forward any profits which it may think prudent not to divide without 

setting them aside as Reserve. 

 

Method of payment of dividend 

 

161. a. Subject to the rights of persons, if any, entitled to share 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. 

 

b.  No amount paid or credited as paid on a share in advance of calls shall be treated for the purposes 

of these regulations as paid on the share. 

 

c.  All dividends shall be apportioned and paid proportionately to the amounts paid or credited as 

paid on the shares during any portion or portions of the period in respect of which the dividend 

is paid but if any share is issued on terms providing that it shall rank for dividends as from a 

particular date, such shares shall rank for dividend accordingly. 

 

 

Deduction of arrears 

 

162. 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 in relation to the shares of the Company or otherwise. 

 

Adjustment of dividend against call 

 

163. Any General Meeting declaring a dividend or bonus may make a call on the members of such amounts 

as the meeting fixes, but so that the call on each member shall not exceed the dividend payable to him 

and so that the call be made payable at the same time as the dividend and the dividend may, if so arranged 

between the Company and themselves, be set off against the call. 
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170. Any transfer of shares shall not pass the right to any dividend declared thereon before the registration of 

the transfer. 

 

CAPITALISATION OF PROFITS 

   

171. a.  The Company in General Meeting, may on the recommendation of the Board, resolve: 

1. that the whole or any part of any amount standing to the credit of the Share Premium 

Account or the Capital Redemption Reserve Fund or any money, investment or other asset 

forming part of the undivided profits, including profits or surplus moneys arising from the 

realisation and (where permitted by law) from the appreciation in value of any Capital 

assets of the Company standing to the credit of the General Reserve, Reserve or any 

Reserve Fund or any amounts standing to the credit of the Profit and Loss Account or any 

other fund of the Company or in the hands of the Company and available for the distribution 

as dividend capitalised; and 

2. that such sum be accordingly set free for distribution in the manner specified in Sub-clause 

(2) amongst the members who would have been entitled thereto if distributed by way of 

dividend and in the same proportion. 

 

b.  The sum aforesaid shall not be paid in cash but shall be applied, subject to the provisions 

contained in Subclause (3) either in or towards: 

1. paying up any amount for the time being unpaid on any share held by such members 

respectively; 

2. paying up in full unissued shares of the Company to be allotted and distributed and credited 

as fully paid-up to and amongst such members in the proportion aforesaid; or 

3. partly in the way specified in Sub-clause (i) and partly in that specified in Sub-clause (ii). 

 

c.  A share premium account and a capital redemption reserve account may for the purpose of this 

regulation be applied only in the paying up of unissued shares to be issued to members of the 

Company as fully paid bonus shares. 

 

d.  The Board shall give effect to resolutions passed by the Company in pursuance of this Article. 

 

Powers of Directors for declaration of Bonus 

 

172. a.  Whenever such a resolution as aforesaid shall have been passed, the Board shall: 

 

1. make all appropriations and applications of the undivided profits resolved to be capitalised 

thereby and all allotments and issue or fully paid shares if any; and 

 

2. generally do all acts and things required to give effect thereto. 

 

b.  The Board shall have full power: 

1. to make such provision by the issue of fractional certificates or by payments in cash or 

otherwise as it thinks fit in the case of shares becoming distributable in fractions and also; 

2. 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 the profits resolved to 

be capitalised of the amounts or any part of the amounts remaining unpaid on the existing 

shares. 

 

c.  Any agreement made under such authority shall be effective and binding on all such members. 
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Service of documents on the Company 

 

188. A document may be served on the Company or any officer thereof by sending it to the Company or 

officer at the Registered Office of the Company by Registered Post, or by leaving it at the Registered 

Office or in electronic mode in accordance with the provisions of the act. 

   

How documents to be served to members 

 

189. a.  A document (which expression for this purpose shall be deemed to included and shall include 

any summons, notice, requisition, process, order judgement or any other document in relation 

to or the winding up of the Company) may be served personally or by sending it by post to him 

to his registered address or in electronic mode in accordance with the provisions of the act., or 

(if he has no registered address in India) to the address, if any, within India supplied by him to 

the Company for the giving of notices to him. 

 

b.  All notices shall, with respect to any registered shares to which persons are entitled jointly, be 

given to whichever of such persons is named first in the Register, and notice so given shall be 

sufficient notice to all the holders of such shares. 

 

c. Where a document is sent by post: 

 

a) service thereof shall be deemed to be effected by properly addressing prepaying and 

posting a letter containing the notice, provided that where a member has intimated to the 

Company in advance that documents should be sent to him under a Certificate of Posting 

or by Registered Post with or without acknowledgment due and has deposited with the 

Company a sum sufficient to defray the expenses of doing so, service of the documents 

shall not be deemed to be effected unless it is sent in the manner intimated by the member, 

and such service shall be deemed to have been effected; 

 

b) in the case of a notice of a meeting, at the expiration of forty eight hours after the letter 

containing the notice is posted, and 

 

c) in any other case, at the time at which the letter should be delivered in the ordinary course 

of post. 

 

Members to notify address in India 

 

190. Each registered holder of share(s) shall, from time to time, notify in writing to the Company some place 

in India to be registered as his address and such registered place of address shall for all purposes be 

deemed to be his place of residence. 

 

Service on members having no registered address in India 

 

191. If a member has no registered address in India and has not supplied to the Company an address within 

India for the giving of notices to him, a document advertised in a newspaper circulating in the 

neighbourhood of the Registered Office of the Company shall be deemed to be duly served on him on 

the day on which the advertisement appears. 

  

Service on persons acquiring shares on death or insolvency of members 

 

192. A document may be served by the Company to the persons entitled to a share in consequence of the death 

or insolvency of a member by sending it through the post in a prepaid letter addressed to them by name, 

or by the title of representatives of deceased or assignees of the insolvent or by any like descriptions at 

the address, if any, in India supplied for the purpose by the persons claiming to be so entitled or (until 

such an address has been so supplied) by serving the document in any manner in which the same might 

have been served if the death or insolvency had not occurred. 
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Notice valid though member deceased 

 

193. Any notice of document delivered or sent by post or left at the registered address of any member in 

pursuance of these presents shall, notwithstanding that such member by then deceased and whether or 

not the Company has notice of his decease, be deemed to have been duly served in respect of any 

registered share whether held solely or jointly with other persons by such member until some other person 

be registered in his stead as the holder or joint holder thereof and such service shall for all purposes of 

these presents be deemed a sufficient service of such notice or document on his or on her heirs, executors 

or administrators, and all other persons, if any, jointly interested with him or her in any such share. 

 

Persons entitled to Notice of General Meeting 

 

194. Subject to the provisions of Section 101 the Act and these Articles, notice of General Meeting shall be 

given to; 

a) every member of the company, legal representative of any deceased member or the assignee of 

an insolvent member; 

b) the auditor or auditors of the company; and 

c) every director of the company. 

 

Any accidental omission to give notice to, or the non-receipt of such notice by, any member or other 

person who is entitled to such notice for any meeting shall not invalidate the proceedings of the meeting. 

 

Advertisement 

 

195. a.  Subject to the provisions of the Act, any document required to be served on or sent to the 

members, or any of them by the Company and not expressly provided for by these presents, 

shall be deemed to be duly served or sent if advertised in a newspaper circulating in the district 

where the Registered Office of the Company is situated. 

b.  Every person who by operation of law, transfer or other means whatsoever shall become entitled 

to any share shall be bound by every notice in respect of such share which, previously to his 

name and address being entered in the Register shall be duly given to the person from whom he 

derived his title of such share or stock. 

 

Transference, etc. bound by prior notices 

 

196. Every person, who by the operation of law, transfer, or other means whatsoever, shall become entitled to 

any share, shall be bound by every document in respect of such share which previously to his name and 

address being entered in the Register, shall have been duly served on or sent to the person from whom 

he derives his title to the share. 

 

How notice to be signed 

 

197. Any notice to be given by the Company shall be signed by the Managing Director or by such Director or 

officer as the Directors may appoint. The signature to any notice to be given by the Company may be 

written or printed or lithographed. 

 

AUTHENTICATION OF DOCUMENTS 

 

Authentication of document and proceeding 

 

198. Save as otherwise expressly provided in the Act or these Articles, a document or proceeding requiring 

authentication by the Company may be signed by a Director, or the Managing Director or an authorised 

officer of the Company and need not be under its seal. 

 

WINDING UP 

  

199. Subject to the provisions of the Act as to preferential payments, the assets of a Company shall, on its 

winding-up be applied in satisfaction with its liabilities pari-passu and, subject to such application, shall, 
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Any of the contracts or documents mentioned in this Red Herring Prospectus may be amended or modified at any 

time if so required in the interest of our Company or if required by the other parties, without reference to the 

shareholders subject to compliance of the provisions contained in the Companies Act and other relevant statutes. 

 

(The remainder of this page is intentionally left blank) 
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DECLARATION 

 

I hereby certify and declare that all relevant provisions of the Companies Act, 2013 and the rules or guidelines or 

regulations issued by the Government of India and the rules or guidelines or regulations issued by the Securities 

and Exchange Board of India, 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 Red Herring Prospectus is 

contrary to the provisions of the Companies Act, 2013, the Securities Contracts (Regulation) Act 1956, the 

Securities Contracts (Regulation) Rules, 1957, Securities and Exchange Board of India Act, 1992 or the rules 

framed or guidelines or regulations issued thereunder, as the case may be. I further certify that all the statements 

in this Red Herring Prospectus are true and correct. 

 

 

 

_______________________________ 

Shankarlal Deepchand Mehta  

Chairman and Managing Director 

DIN: 02656381 

 

 

Date: February 27, 2026 

Place: Kalol, Gujarat, India 
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DECLARATION 

 

I hereby certify and declare that all relevant provisions of the Companies Act, 2013 and the rules or guidelines or 

regulations issued by the Government of India and the rules or guidelines or regulations issued by the Securities 

and Exchange Board of India, 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 Red Herring Prospectus is 

contrary to the provisions of the Companies Act, 2013, the Securities Contracts (Regulation) Act 1956, the 

Securities Contracts (Regulation) Rules, 1957, Securities and Exchange Board of India Act, 1992 or the rules 

framed or guidelines or regulations issued thereunder, as the case may be. I further certify that all the statements 

in this Red Herring Prospectus are true and correct. 

 

 

 

______________________________ 

Babulal D. Mehta 

Whole-time Director 

DIN: 02656396 

 

Date: February 27, 2026  

Place: Kalol, Gujarat, India 
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DECLARATION 

 

I hereby certify and declare that all relevant provisions of the Companies Act, 2013 and the rules or guidelines or 

regulations issued by the Government of India and the rules or guidelines or regulations issued by the Securities 

and Exchange Board of India, 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 Red Herring Prospectus is 

contrary to the provisions of the Companies Act, 2013, the Securities Contracts (Regulation) Act 1956, the 

Securities Contracts (Regulation) Rules, 1957, Securities and Exchange Board of India Act, 1992 or the rules 

framed or guidelines or regulations issued thereunder, as the case may be. I further certify that all the statements 

in this Red Herring Prospectus are true and correct. 

 

 

 

______________________________ 

Jayesh Natvarlal Pithva 

Executive Director 

DIN: 01531196 

 

 

Date: February 27, 2026  

Place: Kalol, Gujarat, India 
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DECLARATION 

 

I hereby certify and declare that all relevant provisions of the Companies Act, 2013 and the rules or guidelines or 

regulations issued by the Government of India and the rules or guidelines or regulations issued by the Securities 

and Exchange Board of India, 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 Red Herring Prospectus is 

contrary to the provisions of the Companies Act, 2013, the Securities Contracts (Regulation) Act 1956, the 

Securities Contracts (Regulation) Rules, 1957, Securities and Exchange Board of India Act, 1992 or the rules 

framed or guidelines or regulations issued thereunder, as the case may be. I further certify that all the statements 

in this Red Herring Prospectus are true and correct. 

 

 

_______________________________ 

Kushal Kamlesh Brahmkshatriya 

Independent Director 

DIN: 06558832 

 

Date: February 27, 2026  

Place: Kalol, Gujarat, India 
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DECLARATION 

 

I hereby certify and declare that all relevant provisions of the Companies Act, 2013 and the rules or guidelines or 

regulations issued by the Government of India and the rules or guidelines or regulations issued by the Securities 

and Exchange Board of India, 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 Red Herring Prospectus is 

contrary to the provisions of the Companies Act, 2013, the Securities Contracts (Regulation) Act 1956, the 

Securities Contracts (Regulation) Rules, 1957, Securities and Exchange Board of India Act, 1992 or the rules 

framed or guidelines or regulations issued thereunder, as the case may be. I further certify that all the statements 

in this Red Herring Prospectus are true and correct. 

 

 

 

______________________________ 

Nikita Ronak Mehta 

Independent Director 

DIN: 10625486 

 

Date: February 27, 2026  

Place: Kalol, Gujarat, India 
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DECLARATION 

 

I hereby certify and declare that all relevant provisions of the Companies Act, 2013 and the rules or guidelines or 

regulations issued by the Government of India and the rules or guidelines or regulations issued by the Securities 

and Exchange Board of India, 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 Red Herring Prospectus is 

contrary to the provisions of the Companies Act, 2013, the Securities Contracts (Regulation) Act 1956, the 

Securities Contracts (Regulation) Rules, 1957, Securities and Exchange Board of India Act, 1992 or the rules 

framed or guidelines or regulations issued thereunder, as the case may be. I further certify that all the statements 

in this Red Herring Prospectus are true and correct. 

 

 

 

______________________________ 

Prashant B. Patel 

Independent Director 

DIN: 03633382 

 

Date: February 27, 2026  

Place: Kalol, Gujarat, India 
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DECLARATION 

 

I hereby certify and declare that all relevant provisions of the Companies Act, 2013 and the rules or guidelines or 

regulations issued by the Government of India and the rules or guidelines or regulations issued by the Securities 

and Exchange Board of India, 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 Red Herring Prospectus is 

contrary to the provisions of the Companies Act, 2013, the Securities Contracts (Regulation) Act 1956, the 

Securities Contracts (Regulation) Rules, 1957, Securities and Exchange Board of India Act, 1992 or the rules 

framed or guidelines or regulations issued thereunder, as the case may be. I further certify that all the statements 

in this Red Herring Prospectus are true and correct. 

 

 

 

_______________________________ 

Ambrish Bedade 

Chief Financial Officer 

 

 

 

Date: February 27, 2026  

Place: Kalol, Gujarat, India 
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DECLARATION BY SHANKARLAL DEEPCHAND MEHTA AS A SELLING SHAREHOLDER 

 

I, Shankarlal Deepchand Mehta, acting as a Selling Shareholder, hereby confirm and declare that all statements, 

disclosures and undertakings made or confirmed by me in this Red Herring Prospectus in relation to myself, as 

the Selling Shareholder and the Offered Shares, are true and correct. I assume no responsibility for any other 

statements, disclosures and undertakings, including, any of the statements and undertakings made or confirmed 

by or relating to the Company or any other Selling Shareholder, or any other person(s) in this Red Herring 

Prospectus. 

 

 

 

______________________________ 

Shankarlal Deepchand Mehta 

Selling Shareholder 

 

 

Date: February 27, 2026 

Place: Kalol, Gujarat, India 
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