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NOTICE TO INVESTORS 
 

Our Company has furnished and accepts full responsibility for all of the information contained in this Placement 

Document and confirms that to the best of its knowledge and belief, having made all reasonable enquiries, this 

Placement Document contains all information with respect to our Company, our Subsidiary and the Equity Shares 

which our Company considers material in the context of the Issue. The statements contained in this Placement 

Document relating to our Company, Subsidiary and the Equity Shares are, in all material respects, true, accurate 

and not misleading, and the opinions and intentions expressed in this Placement Document with regard to our 

Company, Subsidiary and the Equity Shares are honestly held, have been reached after considering all relevant 

circumstances and are based on reasonable assumptions and information presently available to our Company. 

There are no other facts in relation to our Company, Subsidiary and the Equity Shares, the omission of which 

would, in the context of the Issue, make any statement in this Placement Document misleading in any material 

respect. Further, our Company has made all reasonable enquiries to ascertain such facts and to verify the accuracy 

of all such information and statements. Unless otherwise stated, all information in this Placement Document is 

provided as on the date of this Placement Document and neither our Company nor the BRLM have any obligation 

to update such information to a later date. 

 

The information contained in this Placement Document has been provided by our Company and from other 

sources identified herein. The BRLM has not separately verified all of the information contained in the Preliminary 

Placement Document and this Placement Document (financial, legal or otherwise). Accordingly, neither the 

BRLM nor any of its shareholders, employees, counsel, officers, directors, representatives, agents, associates or 

affiliates make any express or implied representation, warranty or undertaking, and no responsibility or liability 

is accepted by the BRLM and/or any of its shareholders, employees, counsel, officers, directors, representatives, 

agents, associates or any other affiliates as to the accuracy or completeness of the information contained in the 

Preliminary Placement Document and this Placement Document or any other information (financial, legal or 

otherwise) supplied in connection with the Issue, our Company, our Subsidiary and the distribution of Equity 

Shares. Each person receiving the Preliminary Placement Document and this Placement Document acknowledges 

that such person has not relied either on the BRLM or on any of its shareholders, employees, counsel, officers, 

directors, representatives, agents, associates or any other affiliates other than our Company in connection with 

such person’s investigation of the accuracy of such information or such person’s investment decision, and each 

such person must rely on its own examination of our Company, our Subsidiary and the merits and risks involved 

in investing in the Equity Shares issued pursuant to the Issue. 
 

No person is authorised to give any information or to make any representation not contained in this Placement 

Document and any information or representation not so contained must not be relied upon as having been 

authorised by or on behalf of our Company or by or on behalf of the BRLM. The delivery of this Placement 

Document at any time does not imply that the information contained in it is correct as of any time subsequent to 

its date. 
 

The distribution of this Placement Document or the disclosure of its contents without the prior consent of our 

Company to any person, other than Eligible QIBs specified by the BRLM or its representatives, and those retained 

by Eligible QIBs to advise them with respect to their purchase of the Equity Shares is unauthorised and prohibited. 

Each Bidder, by accepting delivery of this Placement Document, agrees to observe the foregoing restrictions and 

not further distribute or make any copies of this Placement Document or any documents referred to in this 

Placement Document. Any reproduction or distribution of this Placement Document, in whole or in part, and any 

disclosure of its contents to any other person is prohibited. Each Bidder, by accepting delivery of this Placement 

Document, agrees to observe the foregoing restrictions and make no copies of this Placement Document or any 

offering material in connection with the Equity Shares. 
 

Subscribers and purchasers of the Equity Shares will be deemed to make the representations, warranties, 

acknowledgements and agreements set forth in “Representations by Investors”, “Selling Restrictions” and 

“Purchaser Representations and Transfer Restrictions” on pages 7, 201 and 208, respectively of this Placement 

Document. 

 

The distribution of this Placement Document and the issue of Equity Shares may be restricted in certain 

jurisdictions by applicable laws. As such, this Placement Document does not constitute, and may not be used for 

or in connection with, an offer or solicitation by anyone in any jurisdiction in which such offer or solicitation is 

not authorised or to any person to whom it is unlawful to make such offer or solicitation. Except for India, no 

action has been taken by our Company and the BRLM that would permit an offering of the Equity Shares or 

distribution of this Placement Document in any jurisdiction where action for that purpose is required. Accordingly, 
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the Equity Shares may not be offered or sold, directly or indirectly, and none of the Preliminary Placement 

Document or this Placement Document nor any offering material in connection with the Equity Shares may be 

distributed or published in or from any country or jurisdiction, except under circumstances that will result in 

compliance with any applicable rules and regulations of any such country or jurisdiction.  
 

In making an investment decision, the Bidders must rely on their own examination of our Company, our 

Subsidiary, the Equity Shares and the terms of the Issue, including the merits and risks involved. Bidders should 

not construe the contents of this Placement Document as legal, business, tax, accounting or investment advice. 

Bidders should consult their own counsel and advisors as to business, investment, legal, tax, accounting and 

related matters concerning the Issue. In addition, our Company or the BRLM are not making any representation 

to any investor, purchaser, offeree or subscriber of the Equity Shares regarding the legality of an investment in 

the Equity Shares by such investor, purchaser, offeree or subscriber under applicable legal, investment or similar 

laws or regulations. The Bidders of the Equity Shares should conduct their own due diligence on the Equity Shares 

and our Company. 
 

Each investor, purchaser, offeree or subscriber of the Equity Shares in the Issue is deemed to have acknowledged, 

represented and agreed that it is an Eligible QIB and is eligible to invest in India and in our Company under 

applicable law, including Chapter VI of the SEBI ICDR Regulations, Section 42 of the Companies Act read with 

Rule 14 of the PAS Rules and other applicable provisions of the Companies Act, and that it is not prohibited by 

SEBI or any other regulatory, statutory or judicial authority, in India or any other jurisdiction, from buying, selling 

or dealing in securities including the Equity Shares or otherwise accessing the capital markets in India. Each 

investor, purchaser, offeree or subscriber of the Equity Shares in the Issue also acknowledges that it has been 

afforded an opportunity to request from our Company and review information relating to our Company and the 

Equity Shares. 
 

Our Company and the Book Running Lead Manager are not liable for any amendment or modification or change 

to applicable laws or regulations, which may occur after the date of this Placement Document. 

 

This Placement Document contains summaries of certain terms of certain documents, which summaries are 

qualified in their entirety by the terms and conditions of such documents. 
 

The information on our Company’s website, www.xproindia.com, or any website directly or indirectly linked to 

the website of our Company or on the website of the BRLM or any of their respective associates and affiliates, 

does not constitute nor form part of this Placement Document. Bidders should not rely on any such information 

contained in, or available through, any such websites. 

 

NOTICE TO INVESTORS IN THE UNITED STATES 

 

THE EQUITY SHARES HAVE NOT BEEN RECOMMENDED BY THE UNITED STATES SECURITIES 

AND EXCHANGE COMMISSION OR ANY OTHER 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 

PLACEMENT DOCUMENT 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 

THE 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 (A) IN THE UNITED 

STATES ONLY TO U.S. QIBS AND IN TRANSACTIONS EXEMPT FROM THE REGISTRATION 

REQUIREMENTS OF THE U.S. SECURITIES ACT AND (B) OUTSIDE THE UNITED STATES IN 

“OFFSHORE TRANSACTIONS”, AS DEFINED, AND IN RELIANCE ON, REGULATION S UNDER AND 

THE APPLICABLE LAWS OF THE JURISDICTIONS WHERE THOSE OFFERS AND SALES ARE MADE. 

THE EQUITY SHARES ARE TRANSFERABLE ONLY IN ACCORDANCE WITH THE RESTRICTIONS 

DESCRIBED UNDER THE SECTIONS “SELLING RESTRICTIONS” AND “PURCHASER 

REPRESENTATIONS AND TRANSFER RESTRICTIONS” ON PAGES 201 AND 208, RESPECTIVELY. 
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NOTICE TO INVESTORS IN CERTAIN OTHER JURISDICTIONS 

 

This Placement Document is not an offer to sell securities and is not soliciting an offer to subscribe to or buy 

securities in any jurisdiction where such offer, solicitation, sale or subscription is not permitted. For information 

relating to investors in certain other jurisdictions, see “Selling Restrictions” and “Purchaser Representations and 

Transfer Restrictions” on pages 201 and 208, respectively. 

 

Any information about our Company available on any website of the Stock Exchanges, our Company or 

the BRLM, other than this Placement Document, shall not constitute a part of this Placement Document 

and no investment decision should be made on the basis of such information. 
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REPRESENTATIONS BY INVESTORS 

All references to “you” or “your” in this section are to the Bidders in this Issue. By Bidding for and/or subscribing 

to any of the Equity Shares in the Issue, you are deemed to have represented, warranted, acknowledged, and agreed 

to contents set forth in “Notice to Investors”, “Selling Restrictions” and “Purchaser Representation and Transfer 

Restrictions” on pages 4, 201 and 208, respectively and have represented, warranted and acknowledged and agreed 

to our Company and the BRLM, as follows: 

 

• You are a “Qualified Institutional Buyer” as defined in Regulation 2(1)(ss) of the SEBI ICDR Regulations 

and not excluded pursuant to Regulation 179(2)(b) of the SEBI ICDR Regulations, having a valid and 

existing registration under applicable laws and regulations of India, and undertake to (i) acquire, hold, 

manage or dispose of any Equity Shares that are Allotted to you in accordance with Chapter VI of the SEBI 

ICDR Regulations, the Companies Act and all other applicable laws; and (ii) comply with all requirements 

under applicable laws in this relation, including reporting obligations, requirements/ making necessary 

filings, if any, in connection with the Issue or otherwise accessing capital markets; 

 

• You are eligible to invest in India under applicable law, including the FEMA Rules and any notifications, 

circulars or clarifications issued thereunder, and have not been prohibited by SEBI, RBI, the Stock 

Exchanges or any other regulatory authority, statutory authority or otherwise, from buying, selling, or 

dealing in securities or otherwise accessing capital markets in India; 

 

• If you are not a resident of India, but a QIB, you are an Eligible FPI (and are not an individual, corporate 

body or a family office), having a valid and existing registration with SEBI under the applicable laws in 

India and can participate in the Issue only under Schedule II of FEMA Rules, or a multilateral or bilateral 

development financial institution, and are eligible to invest in India under applicable law, including the 

SEBI FPI Regulations, FEMA Rules, and any notifications, circulars or clarifications issued thereunder, 

and have not been prohibited by SEBI, RBI or any other regulatory authority, from buying, selling, dealing 

in securities or otherwise accessing the capital markets. You confirm that you are not an FVCI; 

 

• You will provide the information as required under the Companies Act, the PAS Rules and applicable SEBI 

ICDR Regulations and rules for record keeping by our Company, including your name, complete address, 

phone number, e-mail address, permanent account number (if applicable) and bank account details and 

such other details as may be prescribed or otherwise required even after the closure of the Issue; 

 

• You are eligible to invest and hold the Equity Shares of our Company in accordance with press note no. 3 

(2020 Series), dated April 17, 2020, issued by the Department for Promotion of Industry and Internal Trade, 

Government of India, wherein if the beneficial owner of the Equity Shares is situated in or is a citizen of a 

country which shares land border with India, foreign direct investments can only be made through the 

Government approval route, as prescribed in the FEMA Rules. 

 

• If you are Allotted Equity Shares, you shall not, for a period of one year from the date of Allotment, sell 

the Equity Shares so acquired except on the floor of the Stock Exchanges. Please note additional 

requirements or requirements apply if you are within the United States. For details, see “Selling 

Restrictions” and “Purchaser Representations and Transfer Restrictions” on pages 201 and 208, 

respectively; 

 

• You are aware that the Preliminary Placement Document and this Placement Document have not been, and 

will not be, filed as a prospectus with the RoC under the Companies Act, the SEBI ICDR Regulations or 

under any other law in force in India and, no Equity Shares will be offered in India or overseas to the public 

or any members of the public in India or any other class of investors, other than Eligible QIBs. The 

Preliminary Placement Document and this Placement Document (which include disclosures prescribed 

under Form PAS-4) have not been reviewed, verified, or affirmed by the RBI, SEBI, the Stock Exchanges, 

the RoC or any other regulatory or listing authority and is intended only for use by Eligible QIBs; 

 

• The Preliminary Placement Document and this Placement Document have been filed, with NSE only for 

the purposes of their records and the Preliminary Placement Document and this Placement Document have 

been displayed on the websites of our Company and the NSE; 

 

• You are permitted to subscribe for and acquire the Equity Shares under the laws of all relevant jurisdictions 

that apply to you and that you have fully observed such laws and you have necessary capacity, have 
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obtained all necessary consents, governmental or otherwise, and authorisations and complied and shall 

comply with all necessary formalities, to enable you to participate in the Issue and to perform your 

obligations in relation thereto (including, without limitation, in the case of any person on whose behalf you 

are acting, all necessary consents and authorisations to agree to the terms set out or referred to in the 

Preliminary Placement Document and this Placement Document), and will honour such obligations; 

 

• You are aware that, our Company, the BRLM or any of their respective shareholders, directors, officers, 

employees, counsel, representatives, agents or affiliates are not making any recommendations to you or 

advising you regarding the suitability of any transactions it may enter into in connection with the Issue and 

your participation in the Issue is on the basis that you are not, and will not, up to the Allotment, be a client 

of the BRLM. The BRLM or any of its shareholders, directors, officers, employees, counsel, 

representatives, agents or affiliates do not have any duties or responsibilities to you for providing the 

protection afforded to their clients or customers or for providing advice in relation to the Issue and are not, 

in any way, acting in any fiduciary capacity in relation to you; 

 

• You confirm that, either: (i) you have not participated in or attended any investor meetings or presentations 

by our Company or its agents (the “Company Presentations”) with regard to our Company or the Issue; or 

(ii) if you have participated in or attended any Company Presentations: (a) you understand and acknowledge 

that the BRLM may not have knowledge of the statements that our Company or its agents may have made 

at such Company Presentations and is therefore unable to determine whether the information provided to 

you at such Company Presentations may have included any material misstatements or omissions, and, 

accordingly you acknowledge that the BRLM has advised you not to place undue reliance in any way on 

any information that was provided to you at such Company Presentations, and (b) confirm that you have 

not been provided any material or price sensitive information relating to our Company and the Issue that 

was not publicly available; 

 

• Your decision to subscribe to the Equity Shares to be issued pursuant to the Issue has not been made on the 

basis of any information, which is not set forth in the Preliminary Placement Document and this Placement 

Document; 

 

• You are subscribing to the Equity Shares to be issued pursuant to the Issue in accordance with applicable 

laws and by participating in this Issue, you are not in violation of any applicable law, including but not 

limited to the SEBI Insider Trading Regulations, the Securities and Exchange Board of India (Prohibition 

of Fraudulent and Unfair Trade Practices relating to Securities Market) Regulations, 2003, as amended, 

and the Companies Act; 

 

• You understand that the Equity Shares issued pursuant to the Issue shall be subject to the provisions of the 

Memorandum of Association and Articles of Association of our Company and will be credited as fully paid 

and will rank pari passu in all respects with the existing Equity Shares including the right to receive 

dividend and other distributions declared. 

 

• All statements other than statements of historical fact included in this Placement Document, including, 

without limitation, those regarding us or our financial position, business strategy, plans and objectives of 

management for future operations (including development plans and objectives relating to our business), 

are forward-looking statements. You are aware that, such forward-looking statements involve known and 

unknown risks, uncertainties and other important factors that could cause actual results to be materially 

different from future results, performance or achievements expressed or implied by such forward-looking 

statements. Such forward-looking statements are based on numerous assumptions regarding our present 

and future business strategies and environment in which we will operate in the future. You should not place 

undue reliance on forward-looking statements, which speak only as at the date of this Placement Document. 

None of our Company, the BRLM or any of their respective shareholders, directors, officers, employees, 

counsel, representatives, agents, or affiliates assume any responsibility to update any of the forward-

looking statements contained in this Placement Document; 

 

• You are aware and understand that the Equity Shares are being offered only to Eligible QIBs on a private 

placement basis and are not being offered to the general public, or any other category other than Eligible 

QIBs, and the Allotment of the same shall be at the sole discretion of our Company, in consultation with 

the BRLM; 

 



 

9 

• You are aware that in terms of the requirements of the Companies Act, upon Allocation, our Company has 

disclosed names and percentage of post-Issue shareholding of the proposed Allottees in this Placement 

Document, as applicable. However, disclosure of such details in relation to the proposed Allottees in this 

Placement Document does not guarantee Allotment to them, as Allotment in the Issue shall continue to be 

at the sole discretion of our Company, in consultation with the BRLM; 

 

• You are aware that the pre-Issue and post-Issue shareholding pattern of our Company, as required by the 

SEBI Listing Regulations, will be filed by our Company with the Stock Exchanges; 

 

• You are aware that if you, together with any other Eligible QIBs belonging to the same group or under 

common control, are Allotted more than 5% of the Equity Shares in the Issue, our Company shall be 

required to disclose your name and the number of the Equity Shares Allotted to you to NSE and NSE will 

make the same available on their website and you consent to such disclosures; 

 

• You have been provided a serially numbered copy of the Preliminary Placement Document and this 

Placement Document and have read it in its entirety, including in particular, “Risk Factors” on page 47; 

 

• In making your investment decision, you have (i) relied on your own examination of us, the Equity Shares 

and the terms of the Issue, including the merits and risks involved, (ii) made and will continue to make 

your own assessment of us, the Equity Shares and the terms of the Issue, based solely on and in reliance of 

the information contained in the Preliminary Placement Document and this Placement Document and no 

other disclosure or representation by our Company or any other party, (iii) consulted your own independent 

counsel and advisors or otherwise have satisfied yourself concerning, without limitation, the effects of local 

laws (including tax laws), (iv) received all information that you believe is necessary or appropriate in order 

to make an investment decision in respect of us and the Equity Shares, and (v) relied upon your own 

investigation and resources in deciding to invest in the Issue; 

 

• None of the Company, the BRLM or any of their respective shareholders, directors, officers, employees, 

counsel, representatives, agents or affiliates have provided you with any tax advice or otherwise made any 

representations regarding the tax consequences of purchase, ownership and disposal of the Equity Shares 

(including but not limited to the Issue and the use of the proceeds from the Equity Shares); 

 

• You will obtain your own independent tax advice from a service provider and will not rely on the BRLM 

or any of its shareholders, directors, officers, employees, counsel, representatives, agents or affiliates when 

evaluating the tax consequences in relation to the Equity Shares (including in relation to limited to the Issue 

and the use of the proceeds from the Equity Shares). You waive, and agree not to assert any claim against 

us or the BRLM or any of their respective shareholders, directors, officers, employees, counsel, 

representatives, agents or affiliates with respect to the tax aspects of the Equity Shares or as a result of any 

tax audits by tax authorities, wherever situated; 

 

• You are a sophisticated investor and have such knowledge and experience in financial, business and 

investment matters as to be capable of evaluating the merits and risks of an investment in the Equity Shares. 

You are experienced in investing in private placement transactions of securities of companies in a similar 

nature of business, similar stage of development and in similar jurisdictions. You and any managed 

accounts for which you are subscribing for the Equity Shares (i) are each able to bear the economic risk of 

the investment in the Equity Shares, (ii) will not look to our Company and/or the BRLM or any of their 

respective shareholders, directors, officers, employees, counsel, advisors, representatives, agents or 

affiliates for all or part of any such loss or losses that may be suffered in connection with the Issue, including 

losses arising out of non-performance by our Company of any of its respective obligations or any breach 

of any representations and warranties by our Company, whether to you or otherwise, (iii) are able to sustain 

a complete loss on the investment in the Equity Shares, (iv) have no need for liquidity with respect to the 

investment in the Equity Shares, (v) have no reason to anticipate any change in your or their circumstances, 

financial or otherwise, which may cause or require any sale or distribution by you or them of all or any part 

of the Equity Shares; and (vi) are seeking to subscribe to the Equity Shares in the Issue for your own 

investment and not with a view to resell or distribute. You are aware that investment in Equity Shares 

involves a high degree of risk and that the Equity Shares are, therefore, a speculative investment; 

 

• If you are acquiring the Equity Shares to be issued pursuant to this Issue for one or more managed accounts, 

you represent and warrant that you are authorised in writing, by each such managed account to acquire such 

Equity Shares for each managed account and hereby make the representations, warranties, 
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acknowledgements, undertakings and agreements herein for and on behalf of each such account, reading 

the reference to “you” to include such accounts; 

 

• You are not a ‘promoter’ of our Company as defined under the Companies Act and the SEBI ICDR 

Regulations, and are not a person related to our Promoters, either directly or indirectly and your Bid 

(hereinafter defined) does not directly or indirectly represent our Promoters or members of our Promoter 

Group (as defined under the SEBI ICDR Regulations) or persons or entities related thereto; 

 

• You have no rights under a shareholders’ agreement or voting agreement entered into with the Promoters 

or members of the Promoter Group, no veto rights or right to appoint any nominee director on the Board of 

Directors of our Company, other than the rights, if any, acquired in the capacity of a lender not holding any 

Equity Shares, the acquisition of which shall not deem you to be a Promoter or a person related to the 

Promoters; 

 

• You agree that in terms of Section 42 of the Companies Act and Rule 14 of the PAS Rules, we shall file 

the list of Eligible QIBs (to whom the Preliminary Placement Document has been circulated) along with 

other particulars including your name, complete address, phone number, e-mail address, permanent account 

number and bank account details, including such other details as may be prescribed or otherwise required 

even after the closure of the Issue with the RoC and SEBI within 30 days of circulation of the Preliminary 

Placement Document and other filings required under the Companies Act, 2013; 

 

• You will have no right to withdraw your Bid or revise your Bid downwards after the Bid/ Issue Closing 

Date (as defined hereinafter); 

 

• You are eligible to Bid for and hold the Equity Shares so Allotted, together with any Equity Shares held by 

you prior to the Issue. You further confirm that your aggregate holding after the Allotment of the Equity 

Shares shall not exceed the level permissible as per any applicable law; 

 

• The Bid made by you would not ultimately result in triggering an open offer under the SEBI Takeover 

Regulations (as defined hereinafter) and you shall be solely responsible for compliance with all other 

applicable provisions of the SEBI Takeover Regulations; 

 

• Your aggregate equity shareholding in our Company, together with other Allottees that belong to the same 

group or are under common control as you, pursuant to the Allotment under the Issue shall not exceed 50% 

of the Issue Size. For the purposes of this representation: 

 

(a) Eligible QIBs “belonging to the same group” shall mean entities where (a) any of them controls, 

directly or indirectly, through its subsidiary or holding company, not less than 15% of the voting 

rights in the other; (b) any of them, directly or indirectly, by itself, or in combination with other 

persons, exercise control over the others; or (c) there is a common director, excluding nominee and 

independent directors, amongst an Eligible QIB, its subsidiary or holding company and any other 

Eligible QIBs; and 

 

(b) ‘Control’ shall have the same meaning as is assigned to it under Regulation 2(1)(e) of the SEBI 

Takeover Regulations; 

 

• You shall not undertake any trade in the Equity Shares credited to your beneficiary account until such time 

that the final listing and trading approvals for such Equity Shares to be issued pursuant to this Issue, are 

issued by the Stock Exchanges; 

 

• You are aware that (i) application for in-principle approval, in terms of Regulation 28(1)(a) of the SEBI 

Listing Regulations, for listing and admission of the Equity Shares to be issued pursuant to the Issue and 

for trading on the Stock Exchanges, was made and an in-principle approval has been received by our 

Company from NSE, and (ii) the application for the final listing and trading approval will be made only 

after Allotment. There can be no assurance that the final listing and trading approvals for listing of the 

Equity Shares, to be issued pursuant to this Issue, will be obtained in time or at all. None of our Company, 

the BRLM or any of their respective shareholders, directors, officers, employees, counsel, representatives, 

agents or affiliates shall be responsible for any delay or non-receipt of such final listing and trading 

approvals or any loss arising from such delay or non-receipt; 
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• You are aware and understand that the BRLM has entered into a Placement Agreement with our Company 

whereby the BRLM has, subject to the satisfaction of certain conditions set out therein, severally and not 

jointly, undertaken to use their reasonable efforts to procure subscription for the Equity Shares on the terms 

and conditions set forth therein; 

 

• You understand that the contents of the Preliminary Placement Document and this Placement Document 

are exclusively the responsibility of our Company, and that none of the BRLM, any of its shareholders, 

directors, officers, employees, counsels, representatives, agents or affiliates, or any person acting on their 

behalf or any of the counsel or advisors to the Issue has or shall have any liability for any information, 

representation or statement contained in the Preliminary Placement Document and this Placement 

Document or any information previously published by or on behalf of our Company and will not be liable 

for your decision to participate in the Issue based on any information, representation or statement contained 

in the Preliminary Placement Document and this Placement Document or otherwise. By accepting a 

participation in the Issue, you agree to the same and confirm that the only information you are entitled to 

rely on, and on which you have relied in committing yourself to acquire the Equity Shares is contained in 

the Preliminary Placement Document, such information being all that you deem necessary to make an 

investment decision in respect of the Equity Shares, you have neither received nor relied on any other 

information, representation, warranty or statement made by or on behalf of the BRLM or our Company or 

any other person, and the BRLM or our Company or any of their respective affiliates, including any view, 

statement, opinion or representation expressed in any research published or distributed by them, the BRLM 

and its affiliates will not be liable for your decision to accept an invitation to participate in the Issue based 

on any other information, representation, warranty, statement or opinion; 

 

• You understand that the BRLM or any of its shareholders, directors, officers, employees, counsel, 

representatives, agents or affiliates do not have any obligation to purchase or acquire all or any part of the 

Equity Shares purchased by you in the Issue or to support any losses directly or indirectly sustained or 

incurred by you for any reason whatsoever in connection with the Issue, including the non-performance by 

our Company or any of its obligations or any breach of any representations or warranties by us, whether to 

you or otherwise; 

 

• You are able to purchase the Equity Shares in accordance with the restrictions described in “Selling 

Restrictions” on page 201 and you have made, or are deemed to have made, as applicable, the 

representations, warranties, acknowledgements, undertakings and agreements in “Selling Restrictions” and 

“Purchaser Representations and Transfer Restrictions” on pages 201 and 208, respectively and you 

warrant that you will comply with such representations, warranties, acknowledgments and undertakings; 

 

• You understand and agree that the Equity Shares are transferable only in accordance with the restrictions 

described in “Purchaser Representations and Transfer Restrictions” on page 208 and you have made, or 

are deemed to have made, as applicable, the representations, warranties, acknowledgements, undertakings 

and agreements in “Purchaser Representations and Transfer Restrictions” on page 208; 

 

• If you are within the United States, you are a U.S. QIB, who is or are acquiring the Equity Shares for your 

own account or for the account of an institutional investor who also meets the definition of a U.S. QIB, for 

investment purposes only, and not with a view to, or for offer or sale in connection with, the distribution 

(within the meaning of any United States securities laws) thereof, in whole or in part; 

 

• If you are outside the United States, you are purchasing the Equity Shares in an “offshore transaction”, as 

defined in, and in reliance on, Regulation S of the U.S. Securities Act and in compliance with laws of all 

jurisdictions applicable to you; 

 

• You are not acquiring or subscribing for the Equity Shares as a result of any general solicitation or general 

advertising (as those terms are defined in Rule 502(c) under the U.S. Securities Act) or “directed selling 

efforts” (as defined in Regulation S)  

 

• You understand and agree that the Equity Shares are transferrable only in accordance with the restrictions 

described under the sections “Selling Restrictions” on page 201 and you have made, or are deemed to have 

made, as applicable, the representations, warranties, acknowledgements, undertakings and agreements in 

“Purchaser Representations and Transfer Restrictions” on page 208 and you warrant that you will comply 

with such representations, warranties, acknowledgments and undertakings; 
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• You understand that the Equity Shares have not been and will not be registered under the U.S. Securities 

Act or any state securities laws of the United States and unless so registered, may not be offered, sold or 

delivered within the United States, except in reliance on an exemption from, or in a transaction not subject 

to, the registration requirements of the U.S. Securities Act and any applicable U.S. state securities laws; 

 

• You agree that any dispute arising in connection with the Issue will be governed by and construed in 

accordance with the laws of Republic of India, and the courts in Kolkata, India shall have exclusive 

jurisdiction to settle any disputes which may arise out of or in connection with the Preliminary Placement 

Document and this Placement Document. 

 

• Each of the representations, warranties, acknowledgements, and agreements set out above shall continue 

to be true and accurate at all times up to and including the Allotment, listing and trading of the Equity 

Shares in the Issue; 

 

• You agree to indemnify and hold our Company, the BRLM and their respective directors, officers, 

employees, affiliates, associates, controlling persons and representatives harmless from any and all costs, 

claims, liabilities and expenses (including legal fees and expenses) arising out of or in connection with any 

breach of the foregoing representations, warranties, acknowledgements and undertakings made by you in 

the Preliminary Placement Document and this Placement Document. You agree that the indemnity set out 

in this paragraph shall survive the resale of the Equity Shares by, or on behalf of, the managed accounts; 

 

• You acknowledge that the Preliminary Placement Document did not and this Placement Document does 

not confer upon or provide you with any right of renunciation of the Equity Shares offered through the 

Issue in favour of any person; 

 

• You will make the payment for subscription to the Equity Shares pursuant to this Issue from your own bank 

account. In case of joint holders, the monies shall be paid from the bank account of the person whose name 

appears first in the application; 

 

• You are aware that in terms of the SEBI FPI Regulations and the FEMA Rules, the total holding by each 

FPI including its investor group (which means multiple entities registered as FPIs and directly or indirectly 

having common ownership of more than fifty percent or common control) shall be below 10% of the total 

paid-up equity share capital of our Company on a fully diluted basis and the total holdings of all FPIs put 

together shall not exceed the sectoral cap applicable to our Company. In terms of the FEMA Rules, for 

calculating the total holding of FPIs in a company, holding of all registered FPIs shall be included. Hence, 

Eligible FPIs may invest in such number of Equity Shares in this Issue such that (i) the individual 

investment of the FPI in our Company does not exceed 10% of the post-Issue paid-up Equity Share capital 

of our Company on a fully diluted basis and (ii) the aggregate investment by FPIs in our Company does 

not exceed the sectoral cap applicable to our Company. In case the holding of an FPI together with its 

investor group increases to 10% or more of the total paid-up Equity Share capital, on a fully diluted basis, 

such FPI together with its investor group shall divest the excess holding within a period of five trading days 

from the date of settlement of the trades resulting in the breach. If however, such excess holding has not 

been divested within the specified period of five trading days, the entire shareholding of such FPI together 

with its investor group will be re-classified as FDI, subject to the conditions as specified by SEBI and the 

RBI in this regard and compliance by our Company and the investor with applicable reporting requirements 

and the FPI and its investor group will be prohibited from making any further portfolio investment in our 

Company under the SEBI FPI Regulations; 

 

• You confirm that neither is your investment as an entity of a country which shares land border with India 

nor is the beneficial owner of your investment situated in or a citizen of such country (in each which case, 

investment can only be through the Government approval route), and that your investment is in accordance 

with the consolidated FDI Policy, issued by the Department for Promotion of Industry and Internal Trade, 

Ministry of Commerce and Industry, Government of India, and Rule 6 of the FEMA Rules;  

 

• You are aware and understand that you are allowed to place a Bid for Equity Shares. Please note that 

submitting a Bid for Equity Shares should not be taken to be indicative of the number of Equity Shares that 

will be Allotted to a successful Bidder. Allotment of Equity Shares will be undertaken by our Company, in 

its absolute discretion, in consultation with the BRLM;  
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• You represent that you are not an affiliate of our Company or the BRLM or a person acting on behalf of 

such affiliate. 

 

• Our Company, the BRLM, their respective affiliates, directors, officers, counsel, employees, shareholders, 

representatives, agents, controlling persons and others will rely on the truth and accuracy of the foregoing 

representations, warranties, acknowledgements and undertakings, and are irrevocable. It is agreed that if 

any of such representations, warranties, acknowledgements and undertakings are no longer accurate, you 

will promptly notify our Company and the BRLM; and 

 

• You will make all necessary filings with appropriate regulatory authorities, including the RBI, as required 

pursuant to applicable laws. 
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OFFSHORE DERIVATIVE INSTRUMENTS 

Subject to compliance with all applicable Indian laws, rules, regulations, guidelines and approvals in terms of 

Regulation 21 of the SEBI FPI Regulations, an Eligible FPI including affiliates of the BRLM, who are registered 

as Category I FPIs, may issue, subscribe to or otherwise deal in offshore derivative instruments (as defined under 

the SEBI FPI Regulations as any instrument, by whatever name called, which is issued overseas by a FPI against 

securities held by it in India, as its underlying, and all such offshore derivative instruments are referred to herein 

as “P-Notes”), and persons who are eligible for registration as Category I FPIs can subscribe to or deal in such P-

Notes provided that in the case of an entity that has an investment manager who is from the Financial Action Task 

Force member country, such investment manager shall not be required to be registered as a Category I FPI. The 

above-mentioned Category I FPI may receive compensation from the purchasers of such instruments. In terms of 

Regulation 21 of SEBI FPI Regulations, P-Notes may be issued only by such persons who are registered as 

Category I FPIs and they may be issued only to persons eligible for registration as Category I FPIs, subject to 

exceptions provided in the SEBI FPI Regulations and compliance with ‘know your client’ requirements, as 

specified by SEBI and subject to compliance with such other conditions as may be specified by SEBI from time 

to time. An Eligible FPI shall also ensure that no transfer of any instrument referred to above is made to any 

person unless such FPIs are registered as Category I FPIs and such instrument is being transferred only to person 

eligible for registration as Category I FPIs subject to requisite consents being obtained in terms of Regulation 21 

of SEBI FPI Regulations. P-Notes have not been and are not being offered or sold pursuant to the Preliminary 

Placement Document and this Placement Document. This Placement Document does not contain any information 

concerning P-Notes or the issuer(s) of any P-Notes, including without limitation, any information regarding any 

risk factors relating thereto. 

 

Subject to certain relaxations provided under Regulation 22(4) of the SEBI FPI Regulations, investment by a 

single FPI including its investor group (multiple entities registered as FPIs and directly or indirectly, having 

common ownership of more than 50% or common control,) is not permitted to be 10% or above of our post-Issue 

Equity Share capital on a fully diluted basis (“Investment Restrictions”). The SEBI has, vide a circular dated 

November 5, 2019, issued the operational guidelines for FPIs, designated depository participants and eligible 

foreign investors (the “FPI Operational Guidelines”), to facilitate implementation of the SEBI FPI Regulations. 

In terms of such FPI Operational Guidelines, the Investment Restrictions shall also apply to subscribers of P-

Notes and two or more subscribers of P-Notes having common ownership, directly or indirectly, of more than 

50% or common control shall be considered together as a single subscriber of the P-Notes. Further, in the event a 

Bidder has investments as an FPI and as a subscriber of P-Notes, the Investment Restrictions shall apply on the 

aggregate of the FPI investments and P-Notes positions held in the underlying company. 

 

Further, in accordance with Press Note No. 3 (2020 Series), dated April 17, 2020, read with FDI Policy, issued by 

the Department for Promotion of Industry and Internal Trade, Government of India, investments where the entity 

is of a country which shares land border with India or where the beneficial owner of the Equity Shares is situated 

in or is a citizen of a country which shares land border with India, can only be made through the Government 

approval route, as prescribed in the FDI Policy and FEMA Rules. These investment restrictions shall also apply 

to subscribers of P-Notes.  

 

Affiliates of the BRLM which are Eligible FPIs may purchase, to the extent permissible under law, the Equity 

Shares in the Issue, and may issue P-Notes in respect thereof. Any P-Notes that may be issued are not securities 

of our Company and do not constitute any obligation of, claims on or interests in our Company. Our Company 

has not participated in any offer of any P-Notes, or in the establishment of the terms of any P-Notes, or in the 

preparation of any disclosure related to any P-Notes. Any P-Notes that may be offered are issued by, and are the 

sole obligations of, third parties that are unrelated to our Company. Our Company and the BRLM do not make 

any recommendation as to any investment in P-Notes and do not accept any responsibility whatsoever in 

connection with any P-Notes. Any P-Notes that may be issued are not securities of the BRLM and does not 

constitute any obligations of or claims on the BRLM. 

 

Bidders interested in purchasing any P-Notes have the responsibility to obtain adequate disclosures as to the 

issuer(s) of such P-Notes and the terms and conditions of any such P-Notes from the issuer(s) of such P-Notes. 

Neither SEBI nor any other regulatory authority has reviewed or approved any P-Notes or any disclosure related 

thereto. Bidders are urged to consult their own financial, legal, accounting and tax advisors regarding any 

contemplated investment in P-Notes, including whether P-Notes are issued in compliance with applicable laws 

and regulations. 
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DISCLAIMER CLAUSE OF THE STOCK EXCHANGES 

 

As required, copies of the Preliminary Placement Document and this Placement Document have been submitted 

to NSE. NSE does not in any manner: 

 

1. warrant, certify or endorse the correctness or completeness of the contents of the Preliminary Placement 

Document and this Placement Document; or 

 

2. warrant that the Equity Shares to be issued pursuant to the Issue, will be listed or will continue to be listed on 

NSE; or 

 

3. take any responsibility for the financial or other soundness of our Company, its Promoters, its management 

or any scheme or project of our Company; 

 

and it should not, for any reason be deemed or construed to mean that the Preliminary Placement Document and 

this Placement Document have been cleared or approved by NSE. Every person who desires to apply for or 

otherwise acquires any Equity Shares may do so pursuant to an independent inquiry, investigation and analysis 

and shall not have any claim against NSE whatsoever, by reason of any loss which may be suffered by such person 

consequent to or in connection with, such subscription/acquisition, whether by reason of anything stated or omitted 

to be stated herein, or for any other reason whatsoever. 

 

  



 

16 

PRESENTATION OF FINANCIAL AND OTHER INFORMATION 

 

Certain conventions 

 

In this Placement Document, unless otherwise specified or the context otherwise indicates or implies, references 

to “you”, “your”, “bidders”, “investors”, “offeree”, “potential investor”, “prospective investors”, “purchaser”, 

“subscriber”, and “recipient” are to the Eligible QIBs who are the Bidders in the Equity Shares issued pursuant to 

this Issue, references to “our Company”, the “Company”, or the “Issuer” are to Xpro India Limited on a standalone 

basis and references to “our”, “us”, “we”, or “Group” are to our Company together with its Subsidiary, on a 

consolidated basis.  

 

Currency and units of presentation  

 

Unless otherwise specified or the context otherwise requires, all references in this Placement Document, 

references to ‘US$’, ‘USD’ and ‘U.S. dollars’ are to the legal currency of the United States of America, references 

to ‘₹’, ‘INR’, ‘Rs.’, ‘Indian Rupees’ and ‘Rupees’ are to the legal currency of Republic of India. All references 

herein to the ‘US’ or ‘U.S.’ or the ‘United States’ are to the United States of America and its territories and 

possessions. All references herein to “India” are to the Republic of India and its territories and possessions and all 

references herein to the ‘Government’ or ‘GoI’ or the ‘Central Government’ or the ‘State Government’ are to the 

Government of India, central or state, as applicable. 

 

References to the singular also refer to the plural and one gender also refers to any other gender, wherever 

applicable.  

 

Figures in this Placement Document have been presented in million or in whole numbers where the numbers have 

been too small to present in million unless stated otherwise. Further, certain figures in the “Industry Overview” 

section of this Placement Document have been presented in millions and billions. Our Audited Consolidated 

Financial Statements for Fiscals 2023, 2022 and 2021, the Unaudited Condensed Interim Consolidated Financial 

Statements as at and for the nine months period ended December 31, 2023, Unaudited Special Purpose Interim 

Consolidated Financial Statements as at and for the nine months period ended December 31, 2022, and the 

Unaudited Consolidated Financial Results for the quarter ended December 31, 2023 and December 31, 2022 and 

the consolidated year to date results for the period from April 1, 2023 to December 31, 2023 and April 1, 2022 to 

December 31, 2022 are prepared in million and have been presented in this Placement Document in million for 

presentation purposes. 

 

In this Placement Document, references to “lakh(s)” represent “100,000”, “million” represents “10 lakhs” or 

“10,00,000”, “crore(s)” represents “1,00,00,000” or “10 million” or “100 lakhs”, and “billion” represents 

“1,00,00,00,000” or “1,000 million” or “100 crore”. 

 

Unless otherwise specified, all financial numbers in parentheses represent negative figures. 

 

Page numbers  

 

Unless otherwise stated, all references to page numbers in this Placement Document are to page numbers of this 

Placement Document. 

 

Financial data and other information 

 

The financial year of our Company commences on April 1 of each calendar year and ends on March 31 of the 

following calendar year, and, unless otherwise specified or if the context requires, the terms “Fiscal(s)”, “Financial 

Year” or “Fiscal Year”, refer to the 12-month period ending March 31 of that particular year. Unless stated 

otherwise or unless context requires otherwise, the financial data in this Placement Document is derived from the 

Audited Consolidated Financial Statements, the Unaudited Condensed Interim Consolidated Financial Statements 

and Unaudited Special Purpose Interim Consolidated Financial Statements. 

 

Our Company has published its Audited Consolidated Financial Statements for the Fiscal 2023, Fiscal 2022 and 

Fiscal 2021, the Unaudited Condensed Interim Consolidated Financial Statements as at and for the nine months 

period ended December 31, 2023, Unaudited Special Purpose Interim Consolidated Financial Statements as at and 

for the nine months period ended December 31, 2022 and the Unaudited Consolidated Financial Results for the 

quarter ended December 31, 2023 and December 31, 2022 and the consolidated year to date results for the period 
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from April 1, 2023 to December 31, 2023 and April 1, 2022 to December 31, 2022, respectively, in Indian Rupees 

in lakhs and have been presented in this Placement Document. As required under applicable regulations, and for 

the convenience of the Bidders, we have included the following in this Placement Document: 

• audited consolidated financial statements of our Company and its subsidiary as at and for the financial 

years ended March 31, 2023, March 31, 2022 and March 31, 2021, prepared in conformity with the 

Indian Accounting Standards (‘Ind AS’) specified under section 133 of the Act, read with the Companies 

(Indian Accounting Standards) Rules, 2015, and other accounting principles generally accepted in India 

(collectively, the “Audited Consolidated Financial Statements”); 

 

• unaudited condensed interim consolidated financial statements for the Group for the nine month period 

ended December 31, 2023, Prepared in accordance with the principles of the Indian Accounting 

Standards (‘Ind AS’) 34, ‘Interim Financial Reporting’ prescribed under section 133 of the Companies 

Act, 2013 read with Companies (Indian Accounting Standards) Rules 2015, as amended, and other 

accounting principles generally accepted in India (the “Unaudited Condensed Interim Consolidated 

Financial Statements”); 

 

• unaudited special purpose interim consolidated financial statements for the Group for the nine month 

period ended December 31, 2022, prepared in accordance with the recognition and measurement 

principles of the Indian Accounting Standards (‘Ind AS’) 34, ‘Interim Financial Reporting’ prescribed 

under section 133 of the Companies Act, 2013 read with Companies (Indian Accounting Standards) 

Rules 2015, as amended, and other generally accepted accounting principles in India. (the “Unaudited 

Special Purpose Interim Consolidated Financial Statements”) However, the holding company has 

not met all the presentation and disclosure requirements otherwise required under the applicable financial 

reporting framework, hence, comparative information has not been provided in these Unaudited Special 

Purpose Interim Consolidated Financial Statements; 

 

• unaudited consolidated financial results of our Group as of and for quarter ended December 31, 2023 and 

December 31, 2022 and the consolidated year to date results for the period April 1, 2023 to December 

31, 2023 and April 1, 2022 to December 31, 2022, respectively, prepared in accordance with the 

recognition and measurement principles laid down in Indian Accounting Standard 34, Interim Financial 

Reporting (‘Ind AS 34’), prescribed under section 133 of the Companies Act, 2013 (‘the Act’), and other 

accounting principles generally accepted in India and is in compliance with the presentation and 

disclosure requirements of Regulation 33 of the Listing Regulations (collectively, the “Unaudited 

Consolidated Financial Results”) 

 

Our Statutory Auditors, M/s Walker Chandiok & Co. LLP, Chartered Accountants have audited our Audited 

Consolidated Financial Statements as at and for each of the years ended March 31, 2023, March 31, 2022 and 

March 31, 2021 and have issued audit reports dated May 22, 2023, May 25, 2022 and May 25, 2021, respectively, 

on such financial statements.  

The Audited Consolidated Financial Statements, the Unaudited Condensed Interim Consolidated Financial 

Statements, the Unaudited Special Purpose Interim Consolidated Financial Statements and the Unaudited 

Consolidated Financial Results should be read along with the respective audit reports or review reports, as 

applicable. 

In accordance with the SEBI Listing Regulations, our Company is required to publish its quarterly financial results 

on a consolidated basis subject to limited review by our Statutory Auditors, within 45 days from the completion 

of the relevant quarter and for the year end within 60 days for the closure of the quarter. In light of this, our 

Company has prepared separate statement of Unaudited Consolidated Financial Results for the quarter ended 31 

December 2023 and the consolidated year to date results for the period 01 April 2023 to 31 December 2023, on 

which our Statutory Auditors issued a separate auditor’s review report dated January 29, 2024. These unaudited 

consolidated financial results were prepared by our Company for submission pursuant to the requirements of 

Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended. 

The Unaudited Condensed Interim Consolidated Financial Statements are not indicative of our Company’s annual 

performance and are not comparable with the Audited Consolidated Financial Statements. 

Our Company presents its annual financial statements as per Ind AS, Companies Act, and other applicable 

statutory and/or regulatory requirements and its interim financial statements as per Ind AS 34. Ind AS differs from 

accounting principles with which Bidders may be familiar in other countries, including generally accepted 
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accounting principles followed in the U.S. (“U.S. GAAP”) or International Financial Reporting Standards 

(“IFRS”). Our Company does not attempt to quantify the impact of U.S. GAAP or IFRS on the financial data 

included in this Placement Document, nor does our Company provide a reconciliation of its Audited Consolidated 

Financial Statements to IFRS or U.S. GAAP. Hence, investors should consult their own advisors regarding such 

differences and their impact on our Company’s financial data. Accordingly, the degree to which the Audited 

Consolidated Financial Statements, the Unaudited Condensed Interim Consolidated Financial Statements, and the 

Unaudited Special Purpose Interim Consolidated Financial Statements included in this Placement Document will 

provide meaningful information is entirely dependent on the reader’s familiarity with the respective Indian 

accounting policies and practices, Ind AS, the Companies Act and the SEBI ICDR Regulations. Any reliance by 

persons not familiar with Indian accounting practices on the financial disclosures presented in this Placement 

Document, Ind AS, the Companies Act and the SEBI ICDR Regulations should accordingly be limited. Bidders 

are advised to consult their advisors before making any investment decision. See “Risk Factors – Significant 

differences exist between Ind AS and other accounting principles, such as Indian GAAP, U.S. GAAP and IFRS, 

which investors may be more familiar with and may consider material to their assessment of our financial 

condition.” on page 76. 

 

Certain figures contained in this Placement Document, including financial information, have been subject to 

rounding adjustments. Any discrepancies in any table between the totals and the sum of the amounts listed are 

due to rounding off. In certain instances, (i) the sum or percentage change of such numbers may not conform 

exactly to the total figure given, and (ii) the sum of the figures in a column or row in certain tables may not 

conform exactly to the total figure given for that column or row. Unless otherwise stated or unless context requires 

otherwise, all figures as at or for respective year/ period end are from or derived from the Audited Consolidated 

Financial Statements, the Unaudited Condensed Interim Consolidated Financial Statements, and the Unaudited 

Special Purpose Interim Consolidated Financial Statements, are in decimals and have been rounded off to two 

decimal points, as has been presented in the Audited Consolidated Financial Statements, the Unaudited Condensed 

Interim Consolidated Financial Statements, and the Unaudited Special Purpose Interim Consolidated Financial 

Statements. Certain operational numbers may have been rounded off to one decimal point in some instances. 

Unless otherwise specified, all financial numbers in parenthesis represent negative figures. Further, any figures 

sourced from third-party industry sources may be rounded off to other than two decimal points to conform to their 

respective sources. 

 

Non-GAAP financial measures 
 

Certain non-GAAP measures and certain other statistical information such as EBITDA and EBITDA Margin 

(together referred as “Non-GAAP Measures”) presented in this Placement Document are a supplemental measure 

of our performance and liquidity that are not required by, or presented in accordance with, Ind AS, Indian GAAP, 

or IFRS. We compute and disclose such non-GAAP financial measures and such other statistical information 

relating to our operations and financial performance as we consider such information to be useful measures of our 

business and financial performance. 

 

Further, these Non-GAAP Measures are not a measurement of our financial performance or liquidity under Ind 

AS, Indian GAAP, or IFRS and should not be considered in isolation or construed as an alternative to cash flows, 

profit/ (loss) for the year/ period or any other measure of financial performance or as an indicator of our operating 

performance, liquidity, profitability or cash flows generated by operating, investing or financing activities derived 

in accordance with Ind AS, Indian GAAP, or IFRS. In addition, these Non-GAAP Measures are not a standardised 

term, hence a direct comparison of similarly titled Non-GAAP Measures between companies may not be possible. 

Other companies may calculate the Non-GAAP Measures differently from us, limiting its usefulness as a 

comparative measure. Although the Non-GAAP Measures are not a measure of performance calculated in 

accordance with applicable accounting standards, our Company’s management believes that it is useful to an 

investor in evaluating us because it is a widely used measure to evaluate a company’s operating performance or 

liquidity.  

 

Our Statutory Auditors have provided no assurance or services related to any prospective financial information in 

this Placement Document. See “Use of Proceeds” on page 81. 
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INDUSTRY AND MARKET DATA 

 

Unless stated otherwise, industry and market data used in this Placement Document has been obtained or derived 

from publicly available information as well as other industry publications and sources including the “Report on 

Polymer Processing Industry” dated January 2024 prepared by CARE Analytics and Advisory Private Limited 

(“CareEdge Report”), that we have commissioned for the purpose of the Issue. CARE Analytics and Advisory 

Private Limited is not related in any manner to our Company, its Subsidiary, Directors, Key Managerial Personnel, 

members of Senior Management, our Promoters, members of the Promoter Group or the BRLM. Industry sources 

and publications generally state that the information contained therein has been obtained from sources generally 

believed to be reliable, but that their accuracy, completeness and underlying assumptions are not guaranteed, and 

their reliability cannot be assured. Further, information regarding market position, growth rates, other industry 

data and certain industry forecasts pertaining to our business contained in this Placement Document consists of 

estimates based on data reports compiled by government bodies, data from other external sources and knowledge 

of the markets in which we compete. Industry sources and publications are also prepared based on information as 

of specific dates and may no longer be current or reflect current trends. Industry sources and publications may 

also base their information on estimates, projections, forecasts and assumptions that may prove to be incorrect.  

 

Accordingly, neither the accuracy nor completeness of information contained in the CareEdge Report is 

guaranteed. The opinions expressed are not recommendations to buy, sell or hold an instrument. This data is 

subject to change and cannot be verified with complete certainty due to limits on the availability and reliability of 

the raw data and other limitations and uncertainties inherent in any statistical survey. 

 

While we have taken reasonable care in the reproduction of the information from the CareEdge Report, neither 

we nor the BRLM has independently verified this market and industry data, nor do we or the BRLM make any 

representation regarding the accuracy or completeness of such data. In many cases, there is no readily available 

external information (whether from trade or industry associations, government bodies or other organizations) to 

validate market-related analysis and estimates, so we have relied on internally developed estimates. Similarly, 

while we believe our internal estimates to be reasonable, such estimates have not been verified by any independent 

sources, and neither we nor the BRLM can assure potential Investors as to their accuracy. The extent to which the 

market and industry data used in this Placement Document is meaningful depends on the reader’s familiarity with 

and understanding of the methodologies used in compiling such data. Further, the calculation of certain statistical 

and/ or financial information/ ratios specified in the sections titled “Business”, “Risk Factors”, “Management’s 

Discussions and Analysis of Results of Operations and Financial Condition” and otherwise in this Placement 

Document may vary from the manner such information is calculated under and for purposes of, and as specified 

in, the CareEdge Report. Data from these sources may also not be comparable.  

Accordingly, investors must rely on their independent examination of, and should not place undue reliance on, or 

base their investment decision solely on this information Such information involves risks, uncertainties and 

numerous assumptions and is subject to change based on various factors, including those discussed in “Risk 

Factors – Industry information included in this Placement Document has been derived from an industry report 

commissioned by us for such purpose. There can be no assurance that such third-party statistical, financial and 

other industry information is either complete or accurate.” on page 69. Accordingly, investment decisions should 

not be based solely on such information. 
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FORWARD-LOOKING STATEMENTS 

 

Certain statements contained in this Placement Document that are not statements of historical fact constitute 

‘forward-looking statements’. Investors can generally identify forward-looking statements by terminology such 

as “aim”, “anticipate”, “believe”, “continue”, “could”, “estimate”, “expect”, “intend”, “can”, “could”, “may”, 

“objective”, “plan”, “potential”, “project”, “pursue”, “shall”, “should”, “will”, “would”, “will likely result”, “is 

likely”, “are likely”, “believe”, “expect”, “expected to”, “will continue”, “will pursue”, “will achieve”, or other 

words or phrases of similar import. Similarly, statements that describe our strategies, objectives, plans or goals 

are also forward-looking statements. However, these are not the exclusive means of identifying forward-looking 

statements. 

 

All statements regarding our Company’s expected financial conditions, results of operations, business plans and 

prospects are forward-looking statements. The forward-looking statements appear in a number of places 

throughout this Placement Document and include statements regarding our intentions, beliefs or current 

expectations concerning, amongst other things, our expected results of operations, financial condition, liquidity, 

prospects, growth, strategies (including, without limitation, any financial or operating projections or forecasts), 

business plans and dividend policy of our Company and the industry in which we operate. The forward-looking 

statements contained in this Placement Document (whether made by us or any third party), are predictions and 

involve known and unknown risks, uncertainties, assumptions and other factors that may cause our actual results, 

performance or achievements to be materially different from any future results, performance or achievements 

expressed or implied by such forward-looking statements or other projections. By their nature, certain of the 

market risk disclosures are only estimates and could be materially different from what actually occurs in the future. 

In addition, even if the results, performance, achievements or developments are consistent with the forward-

looking statements contained in this Placement Document, they may not be indicative of results, performance, 

achievements or developments in subsequent periods. 

 

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

actual results, performance, or achievements to differ materially from those contemplated by the relevant forward-

looking statement. Important factors that could cause our actual results, performances and achievements to be 

materially different from any of the forward-looking statements include, among others:  

 

• A significant portion of our revenue from certain customers, and the loss of one or more such customers, the 

deterioration of their financial condition or prospects, or a reduction in their demand for our products could 

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

 

• Our business is dependent on our manufacturing facilities, and we are subject to certain risks in our 

manufacturing process. Any unscheduled, unplanned or prolonged disruption of our manufacturing 

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

 

• We do not have long-term agreements with most of our suppliers for our raw materials and an increase in 

the cost of or a shortfall in the availability or quality of such raw materials could have an adverse effect on 

our business and results of operations. 

 

• We have not entered into any definitive agreements with respect to capital expenditure requirements for 

purchase of new equipment and machinery at our manufacturing facility at Barjora, West Bengal. 

 

• Our operations are concentrated to certain states in India, and any adverse developments in this region may 

have an adverse effect on our business, results of operations, financial condition and cash flows. 

 

• We have incurred indebtedness, and an inability to comply with repayment and other covenants in our 

financing agreements could adversely affect our business, financial condition, cash flows and credit rating. 

 

Additional factors that could cause our actual results, performance, or achievements to differ materially include, 

but are not limited to, those discussed under the sections “Risk Factors”, “Management’s Discussion and Analysis 

of Financial Condition and Results of Operations”, “Industry Overview” and “Our Business” and on pages 47, 

136, 98 and 126 respectively.  

 

The forward-looking statements contained in this Placement Document attributable to us are based on the beliefs 

of our management, as well as the assumptions made by, and information currently available to our management. 

Although we believe that the expectations reflected in such forward-looking statements are reasonable at this time, 
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we cannot assure the Bidders that such expectations will prove to be correct. Given these uncertainties, the Bidders 

are cautioned not to place undue reliance on such forward-looking statements. All subsequent forward-looking 

statements attributable to us are expressly qualified in their entirety by reference to these cautionary statements. 

 

The forward-looking statements contained in this Placement Document speak only as of the date of this Placement 

Document or the respective dates indicated in this Placement Document, and neither we nor the BRLM undertake 

any obligation to update or revise any of them, whether as a result of new information, future events, change in 

assumptions or changes in factors affecting these forward-looking statements or otherwise. 
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ENFORCEMENT OF CIVIL LIABILITIES 

 

Our Company is a public limited liability company incorporated under the laws of India. All our Directors, Key 

Managerial Personnel and the members of our Senior Management named in this Placement Document, are 

residents of India and all of the assets of our Company and most of the assets of such persons are located in India. 

As a result, it may be difficult or may not be possible for the Bidders outside India to affect service of process 

upon our Company or such persons in India, or to enforce against them judgments of courts outside India. 

 

India is not a signatory to any international treaty in relation to the recognition or enforcement of foreign 

judgments. However, recognition and enforcement of foreign judgments is provided for under Section 13 and 

Section 44A, respectively, of the Code of Civil Procedure, 1908, as amended (“Civil Procedure Code”). Section 

13 of the Civil Procedure Code provides that a foreign judgment shall be conclusive regarding any matter directly 

adjudicated upon between the same parties or parties litigating under the same title, except: 

 

1. where the judgment has not been pronounced by a court of competent jurisdiction; 

 

2. where the judgment has not been given on the merits of the case; 

 

3. where it appears on the face of the proceedings that the judgment is founded on an incorrect view of 

international law or a refusal to recognise the law of India in cases in which such law is applicable; 

 

4. where the proceedings in which the judgment was obtained were opposed to natural justice; 

 

5. where the judgment has been obtained by fraud; and 

 

6. where the judgment sustains a claim founded on a breach of any law then in force in India. 

 

Section 44A of the Civil Procedure Code provides that a foreign judgment rendered by a superior court (within 

the meaning of that section) in any jurisdiction outside India which the Government has by notification declared 

to be a reciprocating territory, may be enforced in India by proceedings in execution as if the judgment had been 

rendered by a district court in India. Under Section 14 of the Civil Procedure Code, a court in India will, upon the 

production of any document purporting to be a certified copy of a foreign judgment, presume that the foreign 

judgment was pronounced by a court of competent jurisdiction, unless the contrary appears on record, but such 

presumption may be displaced by proving want of jurisdiction. However, Section 44A of the Civil Procedure 

Code is applicable only to monetary decrees not being in the nature of any amounts payable in respect of taxes or 

other charges of a like nature or in respect of a fine or other penalties and does not include arbitration awards. 

 

Each of the United Kingdom, United Arab Emirates, Singapore and Hong Kong, amongst others, has been 

declared by the Government to be a reciprocating territory for the purposes of Section 44A of the Civil Procedure 

Code, but the United States of America has not been so declared. A foreign judgment of a court in a jurisdiction 

that is not a reciprocating territory may be enforced only by a fresh suit upon the foreign judgment and not by 

proceedings in execution. The suit must be filed in India within three years from the date of the foreign judgment 

in the same manner as any other suit filed to enforce a civil liability in India. Accordingly, a judgment of a court 

in the United States may be enforced only by a fresh suit upon the foreign judgment and not by proceedings in 

execution.  

 

It is unlikely that a court in India would award damages on the same basis as a foreign court if an action were 

brought in India. Furthermore, it is unlikely that an Indian court would enforce foreign judgments if it viewed the 

amount of damages awarded as excessive or inconsistent with public policy of India and it is uncertain whether 

an Indian court would enforce foreign judgments that would contravene or violate Indian law. Further, any 

judgment or award denominated in a foreign currency would be converted into Indian Rupees on the date of such 

judgment or award and not on the date of payment. A party seeking to enforce a foreign judgment in India is 

required to obtain approval from the RBI to repatriate outside India any amount recovered, and any such amount 

may be subject to income tax pursuant to execution of such a judgment in accordance with applicable laws. We 

cannot assure that such approval will be forthcoming within a reasonable period of time, or at all, or that conditions 

of such approvals would be acceptable. Our Company and the Book Running Lead Manager cannot predict 

whether a suit brought in an Indian court will be disposed of in a timely manner or be subject to considerable 

delays.  
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EXCHANGE RATES INFORMATION 

 

Fluctuations in the exchange rate between the Rupee and foreign currencies will affect the foreign currency 

equivalent of the Rupee price of the Equity Shares traded on the Stock Exchanges. These fluctuations will also 

affect the conversion into foreign currencies of any cash dividends paid in Rupees on the Equity Shares.  

 

The following table sets forth information, for or as of the end of the period indicated with respect to the exchange 

rates between the Rupee and the U.S. dollar (in ₹ per US$), the Pound (in ₹ per GBP) and the Euro (in ₹ per EUR) 

for the periods indicated. The exchange rates are based on the reference rates released by the RBI and Financial 

Benchmark India Private Limited (“FBIL”), which are available on the website of the RBI and FBIL. No 

representation is made that any Rupee amounts could have been, or could be, converted into U.S. dollars at any 

particular rate, the rates stated below, or at all.  

 

1. U.S.$ 

 

On February 28, 2024, the exchange rate was ₹ 82.92 to USD 1. 
(₹ per US$) 

 
Period end(1) Average(2) High(3) Low(4) 

US$ US$ US$ US$ 

Fiscal ended: 

March 31, 2023 82.22  80.39 83.20 75.39 

March 31, 2022 75.81  74.51 76.92 72.48 

March 31, 2021 73.50  74.20 76.81 72.29 

Month ended 

January 31, 2024 83.08 83.12 83.33 82.85 

December 31, 2023 83.12 83.28 83.40 83.02 

November 30, 2023 83.35 83.30 83.39 83.13 

October 31, 2023 83.27 83.24 83.27 83.15 

September 30, 2023 83.06 83.05 83.26 82.66 

August 31, 2023 82.68 82.79 83.13 82.28 
(Source: www.rbi.org.in and www.fbil.org.in) 

1. The price for the period end refers to the price as on the last trading day of the respective annual or monthly periods. 
2. Average of the official rate for each Working Day of the relevant period. 

3. Maximum of the official rate for each Working Day of the relevant period. 

4. Minimum of the official rate for each Working Day of the relevant period. 
 

2. GBP 

 

On February 28, 2024, the exchange rate was ₹ 104.98 to GBP 1. 
(₹ per GBP) 

 
Period end(1) Average(2) High(3) Low(4) 

GBP GBP GBP GBP 

Fiscal ended: 

March 31, 2023 100.95 97.06 102.66 91.95 

March 31, 2022 99.55 101.78 104.58 99.36 

March 31, 2021 101.87 96.83 102.23 86.62 

Month ended 

January 31, 2024 105.31 105.60 106.10 104.74 

December 31, 2023 106.11 105.42 106.61 104.60 

November 30, 2023 105.87 103.36 105.92 101.12 

October 31, 2023 101.16 101.23 102.56 100.39 

September 30, 2023 101.67 103.03 104.64 100.92 

August 31, 2023 105.09 105.25 106.25 103.93 
(Source: www.rbi.org.in and www.fbil.org.in) 
1. The price for the period end refers to the price as on the last trading day of the respective annual or monthly periods. 

2. Average of the official rate for each Working Day of the relevant period. 

3. Maximum of the official rate for each Working Day of the relevant period. 
4. Minimum of the official rate for each Working Day of the relevant period. 

 

3. EUR 

 

On February 28, 2024, the exchange rate was ₹ 89.78 to EUR 1. 
(₹ per EUR) 
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Period end(1) Average(2) High(3) Low(4) 

EUR EUR EUR EUR 

Fiscal ended: 

March 31, 2023 89.61 83.72 90.26 78.34 

March 31, 2022 84.66 86.56 90.51 83.48 

March 31, 2021 86.10 86.67 90.31 81.50 

 

January 31, 2024 89.88 90.77 91.92 89.88 

December 31, 2023 92.00 90.84 92.45 89.74 

November 30, 2023 91.48 89.99 91.64 88.04 

October 31, 2023 88.32 87.84 88.49 87.07 

September 30, 2023 87.94 88.74 89.62 87.34 

August 31, 2023 90.22 90.37 91.06 89.17 
(Source: www.rbi.org.in and www.fbil.org.in) 

1. The price for the period end refers to the price as on the last trading day of the respective annual or monthly periods. 
2. Average of the official rate for each Working Day of the relevant period. 

3. Maximum of the official rate for each Working Day of the relevant period. 

4. Minimum of the official rate for each Working Day of the relevant period. 
Notes:  

•  In case of holidays, the exchange rate on the last traded day of the month has been considered as the rate for the period end. 

• High, low and average are based on the RBI reference rates and rounded off to two decimal places. 
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DEFINITIONS AND ABBREVIATIONS 

 

This Placement Document uses the definitions and abbreviations set forth below which you should consider when 

reading the information contained herein. The following list of certain capitalised terms used in this Placement 

Document is intended for the convenience of the reader / Bidder only and is not exhaustive. 

Unless otherwise specified, the capitalised terms used in this Placement Document shall have the meaning as 

defined hereunder. Further, any references to any statute, rules, guidelines, regulations, agreement, document or 

policies shall include amendments made thereto, from time to time. 

 

The words and expressions used in this Placement Document but not defined herein, shall have, to the extent 

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

the Depositories Act, or the rules and regulations made thereunder. Notwithstanding the foregoing, terms used in 

the section “Industry Overview”, “Taxation”, “Legal Proceedings” and “Financial Statements” on pages 98, 221, 

233 and 242, respectively, shall have the meaning given to such terms in such sections. 

 

General Terms 

Term Description 

XIL / our Company / the Company / 

the Issuer 

Xpro India Limited, a company incorporated in India under the Companies Act, 

1956, having its Registered Office at Barjora - Mejia Road, P.O. Ghutgoria, Tehsil: 

Barjora, Distt: Bankura, West Bengal – 722 202, India and Corporate Office at 1218, 

DLF Tower B, Jasola District Centre, New Delhi – 110 025, India 

the Group / us / we / our Unless the context otherwise indicates or implies, refers to our Company and its 

Subsidiary, namely, Xpro Global Limited 

 

Company Related Terms  

Term Description 

Articles/ Articles of Association/ 

AoA 

The articles of association of our Company as amended from time to time 

Audit Committee Audit committee of our Company as disclosed in the section entitled “Board of 

Directors and Senior Management” on page 166 

Audited Consolidated Financial 

Statements 

Collectively, the audited consolidated financial statements of our Company and its 

subsidiary as of and for the years ended March 31, 2023, 2022 and 2021 which have 

been prepared in conformity with the Indian Accounting Standards (‘Ind AS’) 

specified under section 133 of the Act, read with the Companies (Indian Accounting 

Standards) Rules, 2015, and other accounting principles generally accepted in India, 

each comprising of the consolidated balance sheet, consolidated statement of profit 

and loss, including other comprehensive income, the consolidated cash flow 

statement and the consolidated statement of changes in equity for the years then 

ended, and notes to the respective consolidated financial statements, including a 

summary of significant accounting policies and other explanatory information 

Board of Directors/ Board/ our 

Board 

The Board of Directors of our Company, or a duly constituted committee thereof 

Chairman/ Chairperson The chairman of the Board of Directors of our Company, being Sidharth Kumar Birla 

Chief Executive Officer The chief executive officer of our Company, being Chandrasekharan Bhaskar 

Chief Financial Officer The chief financial officer of our Company, being Vinay Kumar Agarwal 

Committee of Directors The committee of directors is constituted by the Board of Directors and comprises of 

Sidharth Kumar Birla, Ashok Kumar Jha, Utsav Parekh and Chandrasekharan 

Bhaskar. The Board has authorised the committee of directors for taking necessary 

actions for the purpose of the Issue. 

Company Secretary and 

Compliance Officer 

The company secretary and compliance officer of our Company, being Kamal Kishor 

Sewoda 

Corporate Office 1218, DLF Tower B, Jasola District Centre, New Delhi – 110 025, India 

Corporate Social Responsibility 

Committee 

Corporate social responsibility committee of our Company as disclosed in the section 

entitled “Board of Directors and Senior Management” on page 166 

Company Presentations Investor meetings or presentations by our Company or its agents 

Director(s) Director(s) of our Company, unless otherwise specified 

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

ESOS – 2008 Xpro India Limited Employees Stock Option Scheme – 2008 

ESOS – 2009 Xpro India Limited Employees Stock Option Scheme – 2009 
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Term Description 

Independent Director(s) The non-executive, independent directors of our Company appointed as per the 

Companies Act, 2013 and the SEBI Listing Regulations, being Amitabha Guha, 

Ashok Kumar Jha, Suhana Murshed, Utsav Parekh, Ragothaman Sethumadhava Rao, 

Krishnamurthy Balakrishnan, Manoj Mohanka and Nandini Khaitan. For further 

details, please see the section entitled “Board of Directors and Senior Management” 

on page 166 

Key Managerial Personnel/ 

KMP(s) 

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

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

and as further described in “Board of Directors and Senior Management – Key 

Managerial Personnel” on page 175 

Memorandum/ Memorandum of 

Association/ MoA 

The memorandum of association of our Company, as amended from time to time 

Managing Director The managing director of our Company, being Chandrasekharan Bhaskar  

Non-Executive Director(s) Non-executive director(s) of our Company, unless otherwise specified 

Video Conferencing (VC) / Other 

Audio-Visual Means (OAVM) 

facility 

Audio- visual electronic communication facility employed which enables all the 

persons participating in a meeting to communicate concurrently with each other 

without an intermediary and to participate effectively in the meeting 

Promoter The promoter of our Company is Intellipro Finance Private Limited 

Promoter Group The promoter group of our Company as determined in terms of Regulation 2(1)(pp) 

of the SEBI ICDR Regulations 

Registered Office Barjora - Mejia Road, P.O. Ghutgoria, Tehsil: Barjora, Distt: Bankura, West Bengal 

– 722 202, India, Circus Avenue, Kolkata -700 017, West Bengal, India 

Remuneration and Nomination 

Committee  

Remuneration and Nomination committee of our Company as disclosed in “Board of 

Directors and Senior Management” on page 166 
Risk Management Committee Risk management committee of our Company, as disclosed in “Board of Directors 

and Senior Management” on page 166 

RoC / Registrar of Companies Registrar of Companies, West Bengal at Kolkata 

Shareholder(s) The holders of the Equity Shares of our Company, from time to time 

Statutory Auditors The statutory auditors of our Company, namely, M/s Walker Chandiok & Co LLP  

Senior Management / SMP(s) Members of the senior management of our Company as determined in accordance 

with the Regulation 2(bbbb) of the SEBI ICDR Regulations. For details, see “Board 

of Directors and Senior Management” on page 175 

Stakeholders Relationship 

Committee 

Stakeholders relationship committee of our Company as disclosed in the section 

entitled “Board of Directors and Senior Management” on page 166 

Subsidiary As on date of this Placement Document, the wholly owned subsidiary of our 

Company, namely, Xpro Global Limited 

Unaudited Condensed Interim 

Consolidated Financial Statements 

The unaudited condensed interim consolidated financial statements of our Company 

and its subsidiary which comprise of the Unaudited Condensed Interim Consolidated 

Balance Sheet as at December 31, 2023 the Unaudited Condensed Interim 

Consolidated Statement of Profit and Loss (including Other Comprehensive Income), 

the Unaudited Condensed Interim Consolidated Cash Flow Statement and the 

Unaudited Condensed Interim Consolidated Statement of Changes in Equity for the 

nine month period ended December 31, 2023, and a summary of the material 

accounting policies and other explanatory information prepared in accordance with 

Indian Accounting Standard 34, Interim Financial Reporting (‘Ind AS’) 34 

prescribed under section 133 of the Companies Act, 2013, read with the Companies 

(Indian Accounting Standards) Rules, 2015, each as amended, and other accounting 

principles generally accepted in India.  

Unaudited Special Purpose Interim 

Consolidated Financial Statements 

The unaudited special purpose interim consolidated financial statements prepared in 

accordance with the recognition and measurement principles of the Indian 

Accounting Standards (‘Ind AS’) 34, ‘Interim Financial Reporting’ prescribed under 

section 133 of the Companies Act, 2013 read with Companies (Indian Accounting 

Standards) Rules 2015, as amended, and other generally accepted accounting 

principles in India. However, the Holding Company has not met all the presentation 

and disclosure requirements otherwise required under the applicable financial 

reporting framework, hence, comparative information has not been provided in these 

unaudited special purpose interim consolidated financial statements. 

Unaudited Consolidated Financial 

Results 

The unaudited consolidated financial results of our Company and its subsidiary for 

the quarter ended December 31, 2023 and December 31, 2022 and the consolidated 

year to date results for the period April 1, 2023 to December 31, 2023 and April 1, 

2022 to December 31, 2022, respectively, in accordance with the recognition and 

measurement principles laid down in Indian Accounting Standard 34, Interim 

Financial Reporting (‘Ind AS’) 34, prescribed under section 133 of the Companies 

Act, 2013, and other accounting principles generally accepted in India and is in 
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Term Description 

compliance with the presentation and disclosure requirements of Regulation 33 of the 

SEBI Listing Regulations. 

 

Issue Related Terms  

 

Term Description 

Allocated/ Allocation The allocation of Equity Shares following the determination of the Issue Price to 

Investors on the basis of Application Forms submitted by them, in consultation with 

the Book Running Lead Manager and in compliance with Chapter VI of the SEBI 

ICDR Regulations 

Allotment/ Allotted The issue and allotment of Equity Shares pursuant to this Issue 

Allottee(s) Bidders who are Allotted Equity Shares of our Company pursuant to this Issue 

Application Amount The aggregate amount paid by a Bidder at the time of submitting a Bid in the Issue. 

Application Form The form (including any revisions thereof) pursuant to which a Bidder indicates its 

interest to subscribe for the Equity Shares of our Company pursuant to the Issue 

Bid(s) An indication of interest by a QIB, including all revisions and modifications of 

interest, as provided in the Application Form, to subscribe for Equity Shares to be 

issued pursuant to this Issue. The term “Bidding” shall be construed accordingly. 

Bidder(s) An Eligible QIB who made a Bid pursuant to the terms of the Preliminary 

Placement Document and the Application Form 

Bidding Period/ Issue Period The period between the Issue Opening Date and Issue Closing Date inclusive of 

both dates during which Bidders submitted their Bids including any revision and/or 

modifications thereof 

Book Running Lead Manager/ 

BRLM 

The book running lead manager to the Issue namely, Nuvama Wealth Management 

Limited (Formerly known as Edelweiss Securities Limited) 

CAN/ Confirmation of Allocation 

Note 

Note or advice or intimation to Bidders confirming the allocation of Equity Shares 

to such QIBs after determination of the Issue Price, and requesting payment for the 

entire applicable Issue Price for all the Equity Shares Allocated to such QIBs  

Category II foreign portfolio 

investor(s) 

FPIs who are registered as Category II foreign portfolio investors under the SEBI 

FPI Regulations 

Category III foreign portfolio 

investor(s) 

FPIs who are registered as Category III foreign portfolio investors under the SEBI 

FPI Regulations 

Closing Date The date on which the Allotment of the Equity Shares offered pursuant to this Issue 

shall be made, i.e., on or about February 29, 2024 

Cut-off Price The Issue Price of the Equity Shares to be issued pursuant to the Issue which shall 

be finalised by our Company in consultation with the Book Running Lead Manager 

Designated Date The date of credit of Equity Shares pursuant to the Issue to the Allottee’s demat 

account, as applicable to the relevant Allottee 

Eligible FPIs FPIs that are eligible to participate in this Issue in terms of applicable law, other 

than individuals, corporate bodies and family offices  

Eligible QIBs QIBs that were eligible to participate in the Issue and which were not excluded 

pursuant to Regulation 179(2)(b) of the SEBI ICDR Regulations and are not 

restricted from participating in the Issue under applicable law.  

 

In addition, Eligible QIBs are QIBs who are outside the United States, to whom 

Equity Shares are being offered in “offshore transactions”, as defined in, and in 

reliance on Regulation S and the applicable laws of the jurisdiction where those 

offers, and sales are made.  

Escrow Account The account titled “XPRO INDIA LIMITED QIP ESCROW ACCOUNT” opened 

with the Escrow Agent, subject to the terms of the Escrow Agreement, into which 

the application monies payable by Bidders in connection with subscription to 

Equity Shares pursuant to the Issue shall be deposited  

Escrow Agreement The agreement dated February 15, 2024 entered into amongst our Company, the 

Escrow Agent and the Book Running Lead Manager 

Escrow Bank/ Escrow Agent HDFC Bank Limited 

Floor Price The floor price ₹ 1,158.32 per Equity Share, which has been calculated in 

accordance with Chapter VI of the SEBI ICDR Regulations.  

 

Our Company has offered a discount of 4.95% on the Floor Price in accordance 

with the approval of the Shareholders accorded through a special resolution passed 

at the extra ordinary general meeting through VC/ OAVM facility on January 16, 

2024 and in terms of Regulation 176(1) of the SEBI ICDR Regulations 

Gross Proceeds The gross proceeds of the Issue that will be available to our Company. 
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Term Description 

Issue The issue and Allotment of 1,362,397 Equity Shares each at a price of ₹ 1,101.00 

per Equity Share, including a premium of ₹ 1,091.00 per Equity Share, aggregating 

up to ₹ 1,500.00 million pursuant to Chapter VI of the SEBI ICDR Regulations and 

other applicable provisions of the Companies Act, 2013 and the rules made 

thereunder 

Issue Closing Date February 29, 2024, the last date up to which the Application Forms were accepted 

by our Company (or the BRLM, on behalf of our Company) 

Issue Opening Date February 26, 2024, the date on which the acceptance of the Application Forms was 

commenced by our Company (or the BRLM on behalf of our Company) 

Issue Price A price per Equity Share of ₹ 1,101.00 

Issue Size The aggregate size of the Issue, aggregating up to ₹ 1,500.00 million 

Monitoring Agency India Ratings and Research Private Limited, being a credit rating agency registered 

with SEBI, appointed by our Company in accordance with the provisions of the 

SEBI ICDR Regulations. 

Monitoring Agency Agreement Monitoring agency agreement dated February 2, 2024, entered into between our 

Company and the Monitoring Agency, for monitoring the use of the Net Proceeds 

of the Issue in accordance with the terms of this Placement Document. 

Mutual Fund A mutual fund registered with SEBI under the SEBI (Mutual Funds) Regulations, 

1996, as amended 

Mutual Fund Portion 10% of the Equity Shares proposed to be Allotted in the Issue, which is available 

for Allocation to Mutual Funds 

Net Proceeds Total proceeds of the Issue will be minus Issue expenses  

Pay-In Date Last date specified in the CAN for the payment of application monies by Bidders 

in the Issue 

Placement Agreement The agreement dated February 26, 2024 between our Company and the BRLM 

Placement Document This Placement Document dated February 29, 2024 issued in accordance with 

Chapter VI of the SEBI ICDR Regulations and other applicable provisions of the 

Companies Act, 2013 and the rules thereunder 

Preliminary Placement Document The Preliminary Placement Document dated February 26, 2024 issued in 

accordance with Chapter VI of the SEBI ICDR Regulations and other applicable 

provisions of the Companies Act, 2013 and the rules made thereunder 

QIBs/ Qualified Institutional Buyers A qualified institutional buyer as defined under Regulation 2(1)(ss) of the SEBI 

ICDR Regulations 

QIP Qualified institutions placement, being private placement to QIBs under Chapter 

VI of the SEBI ICDR Regulations and applicable sections of the Companies Act, 

2013, read with applicable rules of the Companies (Prospectus and Allotment of 

Securities) Rules, 2014 

Refund Amount The aggregate amount to be returned to the Bidders who have not been Allocated 

Equity Shares for all, or part, of the Application Amount submitted by such Bidder 

pursuant to the Issue 

Refund Intimation The intimation from our Company to relevant Bidders confirming refund of the 

Refund Amount to their respective bank accounts 

Relevant Date February 26, 2024, which is the date of the meeting wherein the Board of Directors, 

or a duly authorised committee, decides to open the Issue 

Stock Exchanges Together, BSE and NSE 

Successful Bidders The Bidders who have Bid at or above the Issue Price, duly paid the Application 

Amount along with the Application Form and who have been Allocated Issue 

Shares 

Wilful Defaulter or Fraudulent 

Borrower 

Wilful defaulter or fraudulent borrower as defined under Regulation 2(1)(lll) of the 

SEBI ICDR Regulations 

Working Day Any day other than second and fourth Saturday of the relevant month or a Sunday 

or a public holiday or a day on which scheduled commercial banks are authorised 

or obligated by law to remain closed in Mumbai, India 

 

Conventional and General Terms/Abbreviations 

 

Term Description 

AGM Annual general meeting 

AIF(s) Alternative investment funds, as defined and registered with SEBI under the 

Securities and Exchange Board of India (Alternative Investment Funds) 

Regulations, 2012, as amended 

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

ATM Automated teller machine 
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Term Description 

BSE BSE Limited 

Basic earnings per share Basic earnings per share is computed by dividing the consolidated net profit or loss 

for the period/year attributable to equity shareholders of the Company by the 

weighted average number of equity shares outstanding during the year/period. 

CAGR Compounded annual growth rate 

Calendar Year/ CY Year ending on December 31 

Capital Employed Total Equity plus borrowings including accrued interest 

CCI Competition Commission of India 

CIIC The Confederation of Indian Industry 

CDSL Central Depository Services (India) Limited 

CESTAT Custom Excise and Service Tax Appellate Tribunal 

CIN Corporate identification number 

Civil Procedure Code The Code of Civil Procedure, 1908 

Companies Act, 1956 The erstwhile Companies Act, 1956 and the rules made thereunder  

Companies Act, 2013 / Companies 

Act 

The Companies Act, 2013 and the rules made thereunder to the extent in force 

pursuant to the notification of the Notified Sections 

Competition Act The Competition Act, 2002 

Consolidated FDI Policy The consolidated FDI Policy, issued by the Department of Promotion of Industry 

and Internal Trade, Ministry of Commerce and Industry, Government of India, and 

any modifications thereto or substitutions thereof, issued from time to time 

Control As defined under Regulation 2(i)(e) of the Takeover Regulations 

CSO Central Statistics Organisation 

CSR Corporate Social Responsibility  

Depositories Act The Depositories Act, 1996, as amended 

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

India (Depositories and Participants) Regulations 

DIN Director identification number 

DP/ Depository Participant A depository participant as defined under the Depositories Act 

Diluted earnings per share The net profit or loss for the period/year attributable to equity shareholders of the 

Company and the weighted average number of equity shares outstanding the 

period/year is adjusted for the effects of all dilutive potential equity shares, except 

where the result would be anti-dilutive. 

EBIT Profit for the year/ period plus total tax expense plus finance costs 

EBITDA Profit for the period/year less other income and plus depreciation and amortisation 

expense, finance cost and total tax expense 

EBIT Margin EBIT divided by Revenue from operations 

EBITDA Margin EBITDA divided by Revenue from operations 

EGM Extraordinary general meeting 

Factories Act Factories Act, 1948 

FDI Foreign Direct Investment 

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

thereunder 

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

outside India) Regulations, 2017 

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

FII Regulations The erstwhile Securities and Exchange Board of India (Foreign Institutional 

Investors) Regulations, 1995, as amended 

FIIs Foreign institutional investors as defined under Regulation 2(g) of the SEBI FPI 

Regulations and registered as such with the SEBI 

Financial Year / Fiscal Year/ Fiscal/ 

FY 

A period of 12 months ending March 31, unless otherwise stated 

Fixed Assets Turnover Ratio Revenue from operations divided by Total of Fixed Assets 

Form PAS – 4 Form PAS-4 as prescribed under the Companies (Prospectus and Allotment of 

Securities) Rules, 2014 

FPI/ Foreign Portfolio Investor(s) Foreign portfolio investors as defined under the SEBI FPI Regulations and includes 

a person who has been registered under the SEBI FPI Regulations.  

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

Fugitive Economic Offenders Act, 2018 

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

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

Regulations, 2000 

GAAP Generally accepted accounting principles 

GBP Pound Sterling 
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Term Description 

GDP Gross domestic product 

GIR General Index Registration number 

GoI/ Government Government of India 

Gross Margin Gross Profit divided by Revenue from operations 

Gross Profit Revenue from operations less cost of materials consumed, cost of services, purchase 

of traded goods and (increase)/ decrease in inventories of finished goods, work in 

progress, traded goods and scrap.  

GST Goods and Services Tax 

ICAI The Institute of Chartered Accountants of India 

IFRS International Financial Reporting Standards issued by the International Accounting 

Standards Board 

IMF International Monetary Fund 

Income-tax Act/ IT Act The Income-tax Act, 1961, as amended 

Ind AS Indian accounting standards as notified by the MCA pursuant to Section 133 of the 

Companies Act read with the Companies (Indian Accounting Standards) Rules, 

2015, as amended 

Indian GAAP Generally accepted accounting principles in India as notified by the MCA pursuant 

to Section 133 of the Companies Act read with the Companies (Accounting 

Standards) Rules, 2021, as amended 

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

Regulations, 2015, as amended 

ISO International Organisation for Standardisation 

IT Information Technology 

ITAT Income Tax Appellate Tribunal 

LLP Limited Liability Partnership 

Ltd. Limited 

MCA Ministry of Corporate Affairs 

MoU Memorandum of Understanding 

Net Debt Total borrowings less cash and cash equivalents, bank balances other than cash and 

cash equivalents, current assets – investments, and Tata Capital bill discounting 

Net Debt to EBITDA Ratio Net Debt by EBITDA 

Net worth Paid up share capital plus all reserves and surplus (excluding revaluation reserves)  

Non-Resident Indian(s)/ NRI Non-Resident Indian, as defined under Foreign Exchange Management (Deposit) 

Regulations, 2016  

Notified Sections Sections of the Companies Act 2013 that have been notified by the Government of 

India 

NRI Non-Resident Indian(s) 

NSDL National Securities Depository Limited 

NSE The National Stock Exchange of India Limited 

OHSAS Occupational Health and Safety Assessment Standards 

Other Operating Revenue  Revenue from sales of scrap plus export incentives, others, foreign exchange 

difference on operating assets and liabilities and subsidies/ government grants. 

P-Notes Participatory Notes 

p.a. Per annum 

PAN Permanent account number 

PAS Rules Companies (Prospectus and Allotment of Securities) Rules, 2014, as amended 

PAT Profit for the period/year 

PAT Margin Profit for the period/year divided by Revenue from operations 

Profit Before Tax Margin Profit before tax divided by Revenue from operations 

RBI Act The Reserve Bank of India Act, 1934, as amended 

RBI The Reserve Bank of India 

Regulation S Regulation S under the U.S. Securities Act 

Revenue from operations Revenue from operations is net of Goods and Service Tax as applicable 

ROCE EBIT divided by Capital Employed 

ROE Profit for the year/ period divided by Average Shareholder’s equity 

Rule 144A Rule 144A under the U.S. Securities Act 

₹/ Rs. / Rupees/ Indian Rupees The legal currency of India 

Sale of Services Revenue from job work plus tour and other services, commission and incentives, 

and die design and preparation charges 

S&P CNX NIFTY Standard And Poor’s CNX Nifty 

SCRA Securities Contracts (Regulation) Act, 1956 

SCRR Securities Contracts (Regulation) Rules, 1957 
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Term Description 

SCR (SECC) Rules Securities Contracts (Regulation) (Stock Exchanges and Clearing Corporations) 

Regulations, 2012 

SEBI Securities and Exchange Board of India 

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

SEBI AIF Regulations The Securities and Exchange Board of India (Alternative Investment Funds) 

Regulations, 2012 

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

Regulations, 2014 

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

Requirements) Regulations, 2018, as amended 

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

Requirements) Regulations, 2015, as amended 

SENSEX An index of 30 constituent stocks traded on BSE representing a sample of large, 

liquid and representative companies 

SEZ Special Economic Zone 

STT Securities Transaction Tax 

Supreme Court Supreme Court of India 

Takeover Regulations The SEBI (Substantial Acquisition of Shares and Takeovers) Regulations, 2011 

Total Borrowings Total Borrowings is the aggregate of non-current financial liabilities – Borrowings 

and Current financial liabilities – Borrowings 

Total Equity Equity share capital plus other equity 

Total of Fixed Assets Property, plant and equipment plus capital work-in-progress 

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

U.S.$ / USD / U.S. dollar United States Dollar, the legal currency of the United States of America 

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

USA/ U.S./ United States The United States of America and its territories and possessions 

VAT  Value Added Tax  

VCF Venture capital fund as defined and registered with SEBI under the erstwhile 

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

or the SEBI AIF Regulations, as the case may be. 

 

Technical and Industry Terms  

 

Term Description 

ABS Acrylonitrile butadiene styrene 

AC Air Conditioner 

AC/DC Alternating current / direct current 

ATMA Automotive Tyre Manufacturers Association 

BEE Bureau of Energy Efficiency 

BOPP Biaxilliary oriented polypropylene 

C&I Commercial and Industrial 

CGU(s) Cash-generating unit(s) 

COP26 26th session of the Conference of the Parties 

CPSU Public Sector Undertaking 

CV Commercial vehicle 

DDT Dividend distribution tax 

E2W Electric 2-Wheeler 

E3W Electric three-wheeler 

E4W Electric four-wheeler 

EV(s) Electronic Vehicle(s) 

GNDI Gross National Disposable Income 

GTAM Green-Term Ahead Market 

HIPS High Impact Polystyrene 

HVAC High Voltage Alternating Current 

HVDC High Voltage Direct Current 

ISTS Inter State Transmission System 

LD Polyethylene or LLDPE Linear low-density polyethylene 

LED Light-emitting diode 

OEM Original Equipment Manufacturers  

PE Polyethylene 

PFCE Private Final Consumption Expenditure 

PLI Production Linked Scheme 
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Term Description 

PM Particulate matter 

PP Polypropylene 

PV Photovoltaic 

R&D Research and Development 

RAC Real Application Cluster 

RE Renewable Energy 

REC Renewable Energy Certificates 

RPO Renewable Purchase Obligations 

DFIA Duty-Free Import Authorization 

DISCOM(s) Distribution Company 

ECL Expected credit loss 

ESG Environment, social and governance  

EOU Export Oriented Unit 

EIR Effective interest rate 

EPCG Export Promotion Capital Goods 

FAME Faster Adoption and Manufacturing of (Strong) Hybrid and Electric Vehicles in 

India 

FVTOCI Fair value through other comprehensive income 

IMD Indian Meteorological Department 

LPG Liquefied petroleum gas 

NSM National Solar Mission 

MEIS Merchandise Exports from India Scheme 

MNRE Ministry of New and Renewable Energy 

MSME(s) Micro, Small & Medium Enterprises 

OCI Other comprehensive income 

PMGKAY Pradhan Mantri Garib Kalyan Anna Yojna 

SEZ Special Economic Zone 

SPPI Solely payments of principal and interest 

UNFCCC United Nations Framework Convention on Climate Change 

y-o-y Year-on-year 
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SUMMARY OF BUSINESS 

 

Overview 

 

Xpro India Limited is mainly engaged in the business of polymer processing at multiple locations and is a 

manufacturer in India of coextruded plastic films, thermoformed components, coextruded cast films and speciality 

films (including dielectric films and special purpose biaxilliary oriented polypropylene (“BOPP”) Films) . We 

supply a wide range of products to domestic and international customers operating in electronics, capacitor, white 

goods (refrigerator), hygiene products and tyre manufacturing sectors. We have long-standing relationships with 

some of the major Indian and global companies such as Voltas Beko, MRL Tyre, Super Electro Films, Dhruv 

Industries Limited, JK Tyre, IFB Refrigeration, Supreme Petrochem and Starion India, to name a few. Our strong 

R&D capabilities enable us to provide tailor-made & specialised solutions for customers, making us the preferred 

partner of choice. We currently own and operate three facilities in India across West Bengal, Uttar Pradesh and 

Maharashtra. Due to our large manufacturing capacity, size and the trust created with the marquee customers who 

have been our long-term clients, we believe our Company has been able to create a market advantage and raised 

high entry barriers for our potential competition. 

 

Our Company was established as a separate entity via a corporate demerger in 1998 and the units comprising our 

Company have long been in existence, giving it over 27 years of experience in the extrusion/coextrusion field. We 

thus aggregate years of experience and are a robust, maturing organization driven by a deep India-centric self-

sufficient model. 

 

We are a professionally managed arm of one of India’s largest and reputed Industrial House – the BIRLA family. 

We have a dedicated, and competent workforce of well-trained employees placed at various locations. 

Manufacturing at all units is carried out by qualified personnel under stringent guidelines and quality standards. 

For us, continuous product development and high customer service levels are key areas, with an underlying 

philosophy of providing the highest level of satisfaction to customers, and a passion to ethically excel in all areas 

of activity. 

 

Our operations are focused on our core competencies, namely polymers processing, and our operations have been 

structured between Barjora (West Bengal) plant that manufactures a range of dielectric BOPP capacitor films and 

Greater Noida (Uttar Pradesh) and Ranjangaon (Maharashtra) plants that manufactures polymer based coextruded 

products (i.e., coextruded plastic sheets, thermoformed components refrigerator liners and coextruded cast films). 

 

 

The wide range of extruded products and derivatives we manufacture includes coextruded plastic sheets with 

primary applications for refrigerator door and cabinet liners, and coextruded multilayer cast films finding 

application as release films in tyre and tread industry and in hygiene (including sanitary napkins and diapers) 

industry (Source: CareEdge Report). Furthermore, the wide range of dielectric film products we manufacture 

includes normal/smooth films modified with aluminium, zinc, or alloys for good metallization, as well as winding, 

high-temperature super, cloudy/rough and semi-rough films for room temperature, and high-temperature 

applications. These films range in thickness from 3 μm to 12 μm. Dielectric films are ideally suited for high 

performance capacitors, both for normal and high temperature applications, high temperature super grade for AC 

ageing and ripple current condition at elevated temperature; high roughness/hazy films for oil impregnated 

medium- and high-voltage application capacitors; and semi-rough films for metallization and oil impregnation for 

capacitors for AC/DC applications in locomotive & traction control applications (Source: CareEdge Report). 

 

Our range of products are critical to the modern industrial manufacturing process of various products, such as fan, 

cooler, washing machine and air conditioners capacitors, power transmission and distribution capacitors, hybrid 

or electronic vehicles (“EV”) cars capacitors, refrigerators, and tyres, among others. In Fiscal 2023 and the nine 

months ended December 31, 2023, sales of coextruded sheets, cast films and liners represented 67.62% and 

66.74% of our revenue from operations, respectively, while sales of biaxially oriented films represented 30.60% 

and 32.44% of our revenue from operations, respectively.  

 

We directly market our products and services through our marketing team to potential customers within and 

outside India. Our strong relationships with our customers as well as our strategy to cross-sell our product to 

existing customers enables us to market our products with a relatively low marketing cost. We also have a strong 

focus on R&D and as our customers’ requirements and specifications can vary across their facilities, our technical 

teams also focused on development of customized products and services for such customers, which is an iterative 

process. 
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As of December 31, 2023, our Company owned and operated three facilities in India, located at Barjora (West 

Bengal) for the manufacturing of dielectric films with an aggregate production capacity of 4000 MTPA and at 

Greater Noida (Uttar Pradesh) and Ranjangaon (Maharashtra) for the manufacturing of polymer based coextruded 

products (i.e., coextruded plastic sheets, thermoformed refrigerator liners and coextruded cast films) with an 

aggregate production capacity of 12,200 MTPA and 32,500 MTPA, respectively. Our continuous product 

development for specific applications and equipment updates has helped us in proactively developing technically 

and ecologically sustainable solutions with clear customer benefits. 

 

Furthermore, India continues to be an attractive growth market for the industrial film industry, driven by ever-

increasing demand for such products. According to CareEdge’s research, India’s dielectric / capacitor films market 

is anticipated to grow at a CAGR of 11%, India’s coextruded plastic sheets market is anticipated to grow at a 

CAGR of 9.6%, India’s thermoformed components market is anticipated to grow at a CAGR of 10% and India’s 

cast extruded films market is anticipated to grow at a CAGR of 10%, for the period between 2024 and 2028 

(Source: CareEdge Report). The growth in demand is expected to be also supported by India’s vision of becoming 

a US$5 trillion economy by Fiscals 2027 to 2028, and a US$7 trillion economy by 2030, which in turn should 

drive the industries that are the key end-users of our products (Source: CareEdge Report). 

 

The table below sets forth certain financial information for the periods mentioned below, based on our historical 

financial statements:  

Metric 

For the nine 

months ended 

December 31, 

2023 

For the year 

ended March 

31, 2023 

For the year 

ended March 

31, 2022 

For the year 

ended March 

31, 2021 

Revenue from operations (₹ million) 3,370.01 5,109.70 4,717.20 3,733.54 

Total income(1) (₹ million) 3,440.35 5,148.26 4,735.59 3,754.64 

Profit before tax (“PBT”) (₹ million) 436.42 592.31 405.88 134.80 

PBT Margin(2) 12.95% 11.59% 8.60% 3.61% 

Profit for the period / year (₹ million) 314.45 453.64 449.32 83.54 

PAT Margin(3) 9.33% 8.88% 9.53% 2.24% 

Basic earnings per share (₹)(4) 15.90 25.57 25.36(9) 7.07 

EBITDA(5) (₹ million) 493.52 744.29 638.24 403.00 

EBITDA Margin(6) 14.64% 14.57% 13.53% 10.79% 

Return on Equity (“RoE”)(7) 10.69 22.37 34.31 9.72 

Return on Capital Employed (“RoCE”)(8) 10.80 23.33 19.93 12.52 

 

Notes:   
(1) Total Income includes revenue from operations and other income. 

(2) PBT Margin is calculated as profit before tax divided by revenue from operations. 

(3) PAT Margin is calculated as profit for the period / year divided by revenue from operations. 

(4) Basic earnings per share is calculated as the profit for the period / year attributable to equity shareholders divided by 

the weighted average number of equity shares outstanding during the period / year. 

(5) EBITDA is calculated as profit for the period / year less other income and plus depreciation and amortisation expense, 

finance cost and total tax expense. 

(6) EBITDA Margin is calculated as EBITDA divided by revenue from operations. 

(7) RoE is calculated as profit for the period / year divided by Average Shareholder’s Equity. Average Shareholder’s 

Equity is the sum of the shareholder’s equity value at the beginning and end of the period / year, divided by two.  

(8) RoCE is defined as Earnings before Interest and Taxes divided by Capital Employed, where Capital Employed is 

total equity plus borrowings including Accrued Interest.  

(9) This number has been adjusted and computed after considering the effect of 5,906,744 bonus shares issued during 

the year ended March 31, 2023. 

(10) See also “Presentation of Financial and Other Information – Non-GAAP financial measures” on page 16 and 

“Management’s Discussion and Analysis of Financial Condition and Results of Operations – Key Financial Metrics 

and Certain Non-GAAP Measures” on page 152 for reconciliation of GAAP to Non-GAAP measures. 

 

Strengths 

 

Diversified multi-locational business operating in niche segments, catering to multiple end user segments and 

enjoying a strong brand equity 

 

We enjoy a position in the dielectric/capacitor films industry as an Indian manufacturer of dielectric / capacitor 

films. We are also one of the players supplying coextruded plastic sheets and liners to the refrigerator industry in 

India. In terms of dielectric films, India remains a significant and growing market for this product with the market 
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anticipated to grow at a CAGR of 11% for the period between 2024 and 2028 (Source: CareEdge Report).  

 

Long standing relationships with marquee clientele and a growing client base 

 

Our products and capabilities have also been well recognised by Indian customers. We have developed stable and 

long-term relationships with our customer base comprising of leading Indian and multinational corporations for 

more than 10 years. We have a strong list of customers comprising leading Indian and transnational companies 

(including Voltas Beko, MRL Tyre, Super Electro Films, Dhruv Industries Limited, JK Tyre, IFB Refrigeration, 

Supreme Petrochem and Starion India, among others) who have chosen us as a key partner over many years, 

recognizing our products’ quality and consistency. Revenue from India and foreign markets such as the United 

States, Germany and Sri Lanka accounted for 97.36% and 2.64%, respectively, of our revenue from operations 

(gross of freight & forwarding charges) in Fiscal 2021, 94.82% and 5.18%, respectively, of our revenue from 

operations (gross of freight & forwarding charges) in Fiscal 2022, 96.55% and 3.45%, respectively, of our revenue 

from operations (gross of freight & forwarding charges) in Fiscal 2023, 95.67% and 4.33%, respectively, of our 

revenue from operations (gross of freight & forwarding charges) in the nine months ended December 31, 2022, 

and 96.61% and 3.39%, respectively, of our revenue from operations(gross of freight & forwarding charges) in 

the nine months ended December 31, 2023. 

 

A strong manufacturer of industrial polymer products in India, with a consistent track record of growth and 

improvement of financial metrics 

 

The industry of polymers processing is diverse, with players ranging from miniscule to fairly-large capacities 

across different products. The profitability of companies in this sector depends upon various factors, such as, 

among others, product mix and market segment. As polymers are generally freely available at prices synchronized 

to global prices, technical and service competence are also key attributes to success and profitability. Our 

operations are backed by the necessary skills and expertise with our core competency lies particularly in the 

extrusion field, particularly co-extrusion. Our operations are also relatively capital intensive, with raw material 

and power constitute the largest proportions of direct costs. As our business is essentially a business-to-business 

supplier, its output is determined by the end-markets of its industrial clients, and as such, demand is affected by 

factors such as consumer sentiment, production of electrical goods and aggressive pricing tactics adopted by 

foreign suppliers. However, we believe that opportunities are substantial both in terms of market growth and 

product diversity, while threats from replacement products are relatively low. 

 

Our ability to remain profitable continues to validate resilience of operations, marketing and technically sound 

product offerings. We completed an exercise of identifying and driving various sustainable cost reduction and 

operational efficiency improvement initiatives at our production units. We have demonstrated consistent 

improvement in our financial and operational metrics over the last three years. For example, our total income 

increased from ₹3,754.64 million for the year ended March 31, 2021 to ₹5,148.26 million for the year ended 

March 31, 2023; our profit for the year increased from ₹83.54 million for the year ended March 31, 2021 to 

₹453.64 million for the year ended March 31, 2023; and our return on equity increased from 9.72% for the year 

ended March 31, 2021 to 22.37% for the year ended March 31, 2023. 

 

Extensive manufacturing capacity with highly specialized equipment and technical capabilities 

 

As of December 31, 2023, our Company owned and operated three facilities in India, namely at Barjora (West 

Bengal) for the manufacturing of Dielectric/Capacitor Films, with an aggregate production capacity of 4,000 

MTPA and at Greater Noida (Uttar Pradesh) and Ranjangaon (Maharashtra) for the manufacture of coextruded 

plastic sheets, thermoformed components and coextruded cast plastic films, with an aggregate production capacity 

of 12,200 MTPA and 32,500 MTPA, respectively. Our capacity utilization rate in the dielectric/capacitor film line 

was 90.88% in Fiscal 2023 and 90.17% in the nine months ended December 31, 2023 (calculated as actual 

production volume divided by installed capacity for the nine months ended December 31, 2023 on a pro rata 

basis), reflecting near full capacity utilisation of effective capacity at current product mix. Our capacity utilisation 

rate (in aggregate) in the coextruded plastic sheets, thermoformed components and coextruded cast plastic films 

lines was 51.39% in Fiscal 2023 and 51.39% in the nine months ended December 31, 2023 (calculated as actual 

production volume divided by installed capacity for the nine months ended December 31, 2023 on a pro rata 

basis). Our capacity is designed on peak requirement basis considering the seasonality of the white goods (as other 

consumer durable) businesses. We carry the core competencies relating to polymer processing and the coextrusion 

process honed through years of experience of our team. Furthermore, our manufacturing units are self-sufficient 

managerially to perform their own duties and functions, with support provided at a corporate level as required.  
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Our dielectric films are specially designed polypropylene films, manufactured in highly specialized equipment 

through a stenter process in controlled environments and ultra-clean room conditions for a wide range of 

applications in the capacitor industry (Source: CareEdge Report). Our Greater Noida and Ranjangaon units 

operate multi-layer coextrusion sheet lines, multi-layer coextruded cast film lines and sophisticated 

thermoforming systems specially tailored for forming of refrigerator door and cabinet liners, designed for high 

production requirements with auto-sheet loading, pre-heat stations, full microprocessor control and fast tool 

change capabilities, for continuous vacuum forming for thick-wall applications.  

 

Experienced Board and senior management team 

 

The Board collectively has the governance and professional skills, knowledge and experience required to 

effectively govern and direct the Company. Sri Sidharth Birla is the Chairman of the Board and has years of 

experience in business and industry. The management of our organization and conduct of our affairs are handled 

by our Managing Director & Chief Executive Officer, C. Bhaskar, who leads our management team. We have a 

strong management team with our Senior President & Chief Operating Officer, H. Bakshi, holding operational 

responsibility for our day-to-day activities related to manufacturing units. Furthermore, our President (Finance) 

& Chief Financial Officer, Vinay Agarwal, heads the finance function discharging the responsibilities entrusted to 

him under the applicable regulations and by the Board. These senior officers are collectively entrusted with 

ensuring that all of our management functions are carried out effectively and professionally, and duly supported 

by an experienced team. For further information on our Board and senior management, see “Board of Directors 

and Senior Management” on page 166. 

 

Strategies 

 

India continues to be an attractive growth market for the industrial film industry, driven by ever-increasing demand 

for such products. According to CareEdge research, India’s dielectric / capacitor films market is anticipated to 

grow at a CAGR of 11%, India’s coextruded plastic sheets market is anticipated to grow at a CAGR of 9.6%, 

India’s thermoformed components market is anticipated to grow at a CAGR of 10% and India’s cast extruded 

films market is anticipated to grow at a CAGR of 10%, for the period between 2024 and 2028 (Source: CareEdge 

Report). The growth in demand is expected to be also supported by India’s vision of becoming a US$5 trillion 

economy by Fiscals 2027 to 2028, and a US$7 trillion economy by 2030, which in turn should drive the industries 

that are the key end-users of our products (Source: CareEdge Report). 

 

Expand and upgrade manufacturing capacities of existing products to meet future demands 

 

In line with the Indian government’s “Make in India” policy, which encourages companies to on-shore 

manufacturing in India for domestic customers, we intend to continue to manufacture products for the Indian 

market locally. We intend to increase our production capacity in India and increase the sales of products 

manufactured using such expanded capacity to customers in India in the coming years to gain even more 

competitive advantages available under the “Make in India” policy.  

 

In relation to capacitor / dielectric films, given the use of such films in the production of capacitor, we expect 

further growth in demand for capacitor / dielectric films in line with growth in electronic production and 

consumption, including in the EV and solar energy segments (Source: CareEdge Report). Particularly in India, 

the growth in EV adoption is supported by the Government of India’s push to expand EV charging infrastructure, 

the lack of which has been a key concern for customers who would like to purchase EVs (Source: CareEdge 

Report). Accordingly, we intend to expand our existing production and manufacturing capacities for dielectric 

films to meet the ever-increasing demand of the products we are currently offering.  

 

In relation to coextruded plastic sheets and thermoformed components, both of which are used in the 

manufacturing of refrigerators, we expect the demand of both products to increase, as supported by the growing 

urbanisation and real-estate segment in India (Source: CareEdge Report). Furthermore, the Government of India 

is pushing for housing for the middle class and in rural areas, as can be seen from the focus in its interim budget 

(Source: CareEdge Report). India is close to achieving its target of 30 million units of rural housing and aims to 

build 20 million more units in the next five years (Source: CareEdge Report). This is expected to spur more 

demand in the mid-to-long term for consumer appliances like refrigerators, washing machines and AC, which 

would in turn increase the demand for coextruded plastic sheets and thermoformed components (Source: 

CareEdge Report). As such, we also intend to possibly expand our existing production and manufacturing 

capacities for coextruded plastic sheets and thermoformed components to meet any increase in demand. 
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Scaling our business to a global level 

 

According to CareEdge research, the global dielectric / capacitor films market is anticipated to grow at a CAGR 

of 8.9%, global coextruded plastic sheets market is anticipated to grow at a CAGR of 7.3%, global thermoformed 

components market is anticipated to grow at a CAGR of 8.2% and global cast extruded films market is anticipated 

to grow at a CAGR of 7.8%, during the period between 2024 and 2028 (Source: CareEdge Report).  

 

Among others, such growth is expected due to the anticipated growth in the global renewable energy, packaging, 

pharmaceutical, electronic devices and automotive sectors. Accordingly, we intend to expand our production 

capacity to meet such global demands and aim to be in the top five amongst non-Chinese companies in terms of 

production capacity for capacitor / dielectric films.  

 

We currently export dielectric and specialized films to developed markets, such as the US and Germany, and 

export coextruded sheets for refrigerator application to neighbouring countries, such as Sri Lanka. Furthermore, 

our Board has approved the setting up of a subsidiary in the United Arab Emirates as a step towards enlarging our 

footprint in our industry’s global supply chain and we aim to establish manufacturing capacities in the Middle 

East to meet the global demand of our products. 

 

Continue to leverage existing R&D capabilities 

 

We intend to continue to pursue our R&D efforts, with a focus on further customization of products in order to 

better serve our customers while ensuring cost efficiency and deliver world-class products to address emerging 

market opportunities both in the domestic and global markets. For example, we intend to leverage our 

competencies in product niche areas. 

 

We intend to continue to invest in expanding our R&D team and capabilities to enable us to capitalize on long-

term growth opportunities and help align ourselves with anticipated demand for our product segments and 

markets, and better position ourselves to meet the evolving requirements of our customers.  

 

Deepen our commitment to sustainable manufacturing of our products 

 

We undertake and implement an environmental management system and framework even as we continue to focus 

on value creation for our stakeholders. We enhanced our commitment to environment management by integrating 

environmentally friendly practices into our business model.  

 

We have the necessary design, quality and inspection systems in place to ensure that the goods and services we 

provide are safe and sustainable throughout their life cycle. We currently have initiated the efforts to replace part 

of our energy consumption at the Ranjangaon unit with solar-based energy and to also use coal-based methane 

gas in place of conventional fuels at our Barjora unit. Furthermore, the location of our Greater Noida and 

Ranjangaon units are near our customers, thereby resulting in reduced transportation and the associated emission 

of carbon resulting from it. We remain committed towards ESG norms and protection of the environment, 

reduction in carbon emission, and utilization of CSR funds through various activities.  
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SUMMARY OF THE ISSUE 

 

The following is a general summary of the terms of the Issue. This summary should be read in conjunction with, 

and is qualified in its entirety by, the more detailed information appearing elsewhere in this Placement Document, 

including the sections “Risk Factors”, “Use of Proceeds”, “Placement”, “Issue Procedure” and “Description of 

the Equity Shares” on pages 47, 81, 198, 183 and 216, respectively.  

 

Issuer Xpro India Limited 

Face value ₹ 10 per Equity Share 

Issue Price ₹ 1,101.00 per Equity Share (including a premium of ₹ 1,091.00 per Equity Share) 

Floor Price ₹ 1,158.32 per Equity Share, calculated on the basis of Regulation 176 of the SEBI 

ICDR Regulations. In accordance with the SEBI ICDR Regulations, the Issue Price 

cannot be lower than the Floor Price. 

 

Our Company has, in consultation with the BRLM, has offered a discount of 4.95% 

on the Floor Price in accordance with the approval of the Shareholders accorded 

through their special resolution dated January 16, 2024 and in terms of Regulation 

176(1) of the SEBI ICDR Regulations 

Issue Size Issue of 1,362,397 Equity Shares, aggregating up to ₹ 1,500.00 million, at a 

premium of ₹ 1,091.00 each. 

 

A minimum of 10% of the Issue Size, i.e., 136,240 Equity Shares was made 

available for Allocation to Mutual Funds only and the balance 1,226,157 Equity 

Shares was made available for Allocation to all Eligible QIBs, including Mutual 

Funds. In case of under-subscription in the portion available for Allocation to 

Mutual Funds, such undersubscribed portion may be Allotted to other Eligible 

QIBs 

Date of Board resolution authorizing 

the Issue  

December 19, 2023  

Date of Shareholders’ resolution 

authorizing the Issue  

January 16, 2024  

Dividend See “Description of Equity Shares” and “Dividends” on pages 216 and 96 

respectively 

Eligible Investors Eligible QIBs, to whom the Preliminary Placement Document and the Application 

Form have been delivered and who were eligible to bid and participate in the Issue. 

 

For further details, see “Issue Procedure”, “Selling Restrictions” and “Purchaser 

Representations and Transfer Restrictions” on pages 183, 201 and 208, 

respectively. The list of Eligible QIBs to whom the Preliminary Placement 

Document and Application Form have been delivered was determined by our 

Company in consultation with the BRLM.  

Equity Shares issued and 

outstanding immediately prior to the 

Issue  

20,672,244 Equity Shares 

Equity Shares issued and 

outstanding immediately after the 

Issue  

22,034,641 Equity Shares  

Issue procedure This Issue is being made only to Eligible QIBs in reliance on Section 42 of the 

Companies Act, read with Rule 14 of the PAS Rules, and all other applicable 

provisions of the Companies Act and Chapter VI of the SEBI ICDR Regulations. 

For further details, see “Issue Procedure” on page 183 

Listing and trading  Our Company has obtained in-principle approval dated February 26, 2024 from 

NSE in terms of Regulation 28(1)(a) of the SEBI Listing Regulations for listing of 

the Equity Shares to be issued pursuant to the Issue. 

 

Our Company will make application to NSE after Allotment and credit of Equity 

Shares to the beneficiary account with the Depository Participant to obtain final 

listing and trading approval for the Equity Shares, to be issued pursuant to this Issue 

Lock-up For details of the lock-up, see “Placement – Lock-up” on page 198 

Trading The trading of the Equity Shares would be in dematerialized form and only in the 

cash segment of each of the Stock Exchanges. 

Transferability restrictions The Equity Shares Allotted pursuant to this Issue shall not be sold for a period of 

one year from the date of Allotment, except on the floor of a recognised stock 
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exchange. Allotments made to VCFs and AIFs in the Issue are subject to the rules 

and regulations that are applicable to each of them respectively, including in 

relation to lock-in requirement. See “Issue Procedure” and “Selling Restrictions” 

on pages 183 and 201, respectively. 

Use of proceeds The gross proceeds from the Issue will be aggregating to approximately ₹ 1,500.00 

million. The net proceeds from the Issue, after deducting Issue related expenses is 

expected to be approximately ₹ 1,430.00 million. 

 

See “Use of Proceeds” on page 81 for information regarding the use of Net 

Proceeds from the Issue 

Risk factors See “Risk Factors” on page 47 for a discussion of risks you should consider before 

investing in the Equity Shares 

Indian taxation See “Taxation” which describes the statement of possible tax benefits available to 

our Company and its Shareholders under the applicable laws in India, on page 221 

Closing Date The Allotment of the Equity Shares is expected to be made on or about February 

29, 2024 

Ranking and dividends The Equity Shares to be issued pursuant to the Issue shall be subject to the 

provisions of the Memorandum of Association and Articles of Association and 

shall rank pari passu with the existing Equity Shares of our Company, including 

rights in respect of dividends. 

 

The Shareholders who hold Equity Shares as on the relevant record date will be 

entitled to participate in dividends and other corporate benefits, if any, declared by 

our Company after the Closing Date, in compliance with the Companies Act, SEBI 

Listing Regulations and other applicable laws and regulations. Shareholders may 

attend and vote in shareholders’ meetings in accordance with the provisions of the 

Companies Act. See sections “Dividends” and “Description of the Equity Shares” 

on pages 96 and 216, respectively 

Security Codes/ Symbols for the 

Equity Shares 

ISIN INE445C01015 

BSE Code 590013 

NSE Symbol XPROINDIA 
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SELECTED FINANCIAL INFORMATION 

 

The following tables set out selected financial information as extracted from our Unaudited Condensed Interim 

Consolidated Financial Statements, Unaudited Special Purpose Interim Consolidated Financial Statements and 

our Audited Consolidated Financial Statements and presented in “Financial Statements” on page 242. The 

selected financial information presented below should be read in conjunction with Management’s Discussion and 

Analysis of Financial Condition and Results of Operations” and “Financial Statements”, on pages 136 and 242, 

respectively, for further details.  

 

The selected financial information presented below should be read in conjunction with “Management’s 

Discussion and Analysis of Financial Condition and Results of Operations” and “Financial Statements”, on 

pages 136 and 242, respectively, for further details. 

 

[The remainder of this page has intentionally been left blank] 
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SUMMARY OF CONSOLIDATED BALANCE SHEET 

 
(₹ in million) 

Particulars 

As at 

December 

31, 2023 

As at 

December 

31, 2022 

As at 

31 March 

2023 

As at 

31 March 

2022 

As at 

31 March 

2021 

ASSETS 
     

Non-current assets 
     

(a) Property, plant and equipment 1,449.29 1,512.48 1,508.13 1,593.58 1,702.33 

(b) Right-of-use assets 87.12 92.29 91.01 88.12 88.53 

(c) Capital work-in-progress 144.34 32.74 26.12 3.73 3.12 

(d) Other intangible assets - - - - - 

(e) Financial assets 
     

(i) Investments 47.39 47.71 46.48 49.79 - 

(ii) Loans 1.79 4.26 2.21 1.35 0.89 

(iii) Other financial assets 32.07 34.56 34.14 45.38 39.13 

(f) Deferred tax assets (net) - 17.24 - 45.45 - 

(f) Non-current tax assets (net) 20.31 11.00 17.18 25.61 20.18 

(g) Other non-current assets 436.33 38.55 355.74 43.36 5.46 

Total non-current assets 2,218.62 1,790.83 2,081.02 1,896.36 1,859.65 

  
     

Current assets 
     

(a) Inventories 500.65 495.47 473.21 456.42 410.38 

(b) Financial assets 
     

(i) Trade receivables 408.00 419.38 509.84 663.45 663.81 

(ii) Cash and cash equivalents 1.39 2.01 1.52 187.12 17.07 

(iii) Bank balances other than (ii) above  1,285.87 306.69 300.11 47.73 42.32 

(iv) Loans 1.04 1.17 1.24 0.94 0.87 

(v) Other financial assets 1.43 2.69 1.21 8.27 17.14 

(C ) Current Tax Asset - - - - 0.24 

(d) Other current assets 33.97 18.60 33.32 36.10 16.58 

Total current assets 2,232.34 1,246.01 1,320.45 1,400.03 1,168.41 

Assets held for Sale - - - 52.15 52.15 

TOTAL ASSETS 4,450.96 3,036.83 3,401.47 3,348.54 3,080.20 

  
     

EQUITY AND LIABILITIES 
     

Equity  
     

(a) Equity share capital 206.72 177.20 182.12 118.14 118.14 

(b) Other equity 3,339.78 1,927.98 2,153.45 1,602.13 780.76 

Total equity 3,546.50 2,105.18 2,335.57 1,720.26 898.90 

  
     

Liabilities 
     

Non-current liabilities 
     

(a) Financial liabilities 
     

(i) Borrowings 50.44 148.86 95.64 637.09 970.07 

(ii) Lease liabilities 19.64 23.65 22.70 19.49 21.86 

(iii) Other financial liabilities - 0.66 0.66 0.66 0.66 

(b) Provisions 11.58 11.39 1.90 22.18 42.97 

(c) Deferred tax liabilities (net) 152.73 - 94.53 - - 

Total non-current liabilities 234.38 184.56 215.42 679.42 1,035.55 

  
     

Current liabilities 
     

(a) Financial liabilities 
     

(i) Borrowings 183.36 219.99 264.84 240.00 358.84 

(ii) Lease liabilities 4.01 3.54 3.64 2.29 1.31 

(iii) Trade payables 
     

- total outstanding dues of micro enterprises and small 

enterprises 

17.41 4.64 14.10 17.61 13.77 

- total outstanding dues of creditors other than micro 

enterprises and small enterprises 

407.03 464.81 489.75 561.71 709.72 

(iv) Other financial liabilities   32.21 30.65 25.10 24.05 20.29 

(b) Other current liabilities 26.05 23.48 53.03 103.20 41.84 

Total current liabilities 670.08 747.10 850.48 948.85 1,145.76 

Total liabilities 904.46 931.66 1,065.90 1,628.27 2,181.31 
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Particulars 

As at 

December 

31, 2023 

As at 

December 

31, 2022 

As at 

31 March 

2023 

As at 

31 March 

2022 

As at 

31 March 

2021 

TOTAL EQUITY AND LIABILITIES 4,450.96 3,036.83 3,401.47 3,348.54 3,080.20 
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SUMMARY OF CONSOLIDATED STATEMENT OF PROFIT AND LOSS  

 
(₹ in million) 

Particulars 

For nine 

months 

period ended 

December 

31, 2023 

For nine 

months 

period ended 

December 

31, 2022 

For the year 

ended 

31 March 

2023 

For the year 

ended 

31 March 

2022 

For the year 

ended 

31 March 

2021 

Revenue  
     

Revenue from operations 3,370.01 3,866.96 5,109.70 4,717.20 3,733.54 

Other income 70.34 32.12 38.56 18.39 21.10 

Total income 3,440.35 3,899.08 5,148.26 4,735.59 3,754.64 

  
     

Expenses 
     

Cost of materials consumed 2,281.00 2,659.26 3,469.50 3,279.74 2,620.08 

Changes in inventories of finished products and 

work-in-progress 

(11.18) 3.04 31.53 (23.74) 30.56 

Employee benefits expense 247.24 224.58 300.70 301.91 276.14 

Finance costs 42.26 56.09 75.32 130.07 165.33 

Depreciation and amortisation expense 85.18 87.78 115.22 120.68 123.97 

Other expenses 359.43 428.35 563.69 521.04 403.77 

  
     

Total expenses 3,003.93 3,459.11 4,555.95 4,329.71 3,619.83 

  
     

Profit before tax 436.42 439.98 592.31 405.88 134.80 

  
     

Tax expense: 
     

Current tax 63.97 - 0.78 - - 

Deferred tax expense 58.01 29.02 141.15 (45.45) 53.36 

Tax adjustment for earlier period - (0.00) (3.27) 2.01 (2.09) 

Total tax expense 121.97 29.02 138.67 (43.44) 51.27 

  
     

Profit for the period/ year 314.45 410.96 453.64 449.32 83.54 

Other comprehensive income 
     

Items that will not be reclassified to profit or loss 
     

Remeasurement of defined benefit plans (0.02) (1.16) (0.02) (1.54) (3.96) 

Income tax relating to items that will not be 

reclassified to profit or loss 

0.00 0.29 0.01 - - 

Items that will be reclassified to profit or loss 
     

Change in fair value of tax free bonds 0.77 (2.07) (3.30) (1.31) - 

Income tax relating to items that will be 

reclassified to profit or loss 

(0.20) 0.52 1.16 - - 

Other comprehensive income for the period/ 

year, net of tax 

0.57 (2.42) (2.16) (2.85) (3.96) 

  
     

Total comprehensive income for the period/ 

year (comprising profit after tax and other 

comprehensive income for the period) 

315.01 408.54 451.48 446.47 79.58 

  
     

Profit for the period/ year attributable to 
     

Owners of the Company 314.45 410.96 453.64 449.32 83.54 

Non-controlling interest - - - - - 

  
     

Other comprehensive income for the period/ 

year attributable to  

     

Owners of the Company 0.57 (2.42) (2.16) (2.85) (3.96) 

Non-controlling interest - - - - - 

  
     

Total comprehensive income for the period/ 

year attributable to 

     

Owners of the Company 315.01 408.54 451.48 446.47 79.58 

Non-controlling interest - - - - - 

  
     

Earnings per equity share for the period/ year 
     



 

44 

Particulars 

For nine 

months 

period ended 

December 

31, 2023 

For nine 

months 

period ended 

December 

31, 2022 

For the year 

ended 

31 March 

2023 

For the year 

ended 

31 March 

2022 

For the year 

ended 

31 March 

2021 

(of INR 10/- each) 

Basic (INR) 15.90 23.19 25.57 25.36* 7.07 

Diluted (INR) 15.90 21.96 24.35 25.05* 7.07 
* These numbers have been adjusted and computed after considering the effect of 5,906,744 bonus shares issued during the year ended March 

31, 2023. 
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SUMMARY OF CONSOLIDATED STATEMENT OF CASH FLOWS 

 
(₹ in million) 

S. 

No. 
Particulars 

For nine 

months 

period 

ended 

December 

31, 2023 

For nine 

months 

period 

ended 

December 

31, 2022 

For the 

year ended 

31 March 

2023 

For the 

year ended 

31 March 

2022 

For the 

year ended 

31 March 

2021 

A Cash flow from operating activities 
     

  Net profit before tax 436.42 439.98 592.31 405.88 134.80 

  Adjustments for: 
     

  Depreciation and amortisation (net) 85.18 87.78 115.22 120.68 123.97 

  Excess liabilities written back (9.17) - (0.02) (4.96) (8.73) 

  Foreign currency translations (net) (0.93) (1.88) - - - 

  Interest income (48.56) (12.01) (15.60) (5.07) (4.69) 

  Finance costs 42.26 56.09 75.32 130.07 165.33 

  Profit/ (Loss) on sale of property, plant and 

equipment (including assets held for sale) 

(0.12) (7.65) (8.02) 2.90 (0.01) 

  Dividend income (0.01) (0.01) (0.01) (0.01) (0.01) 

  Operating profit before working capital 

changes 

505.07 562.29 759.20 649.50 410.68 

    
     

  Increase/(Decrease) in Operating profit before 

working capital changes 

- - 109.70 238.82 
 

    
     

  Movement in financial assets 2.26 (2.32) 0.49 3.25 (0.10) 

  Movement in trade receivables 102.32 246.06 153.61 0.37 (136.44) 

  Movement in other assets (12.59) 16.75 2.50 (17.81) 29.98 

  Movement in inventory (27.44) (39.05) (16.79) (46.04) 6.96 

  Movement in financial liabilities (60.07) (103.41) (78.70) (134.88) 169.32 

  Movement in other liabilities (26.98) (11.92) 17.64 61.35 18.79 

  Movement in provisions 9.67 (11.94) (20.30) (22.33) (14.87) 

  Net cash flow generated from operations 

(gross) 

492.24 656.46 817.64 493.41 484.61 

  Income-tax paid (net) (67.09) 14.61 10.91 (7.20) (6.26) 

  Net cash flow generated from operating 

activities (A) 

425.15 671.08 828.55 486.21 478.35 

    
     

B Cash flow from investing activities 
     

  Purchase of property, plant and equipment, right-

of-use assets and intangible assets (including 

adjustment on account of capital work-in-

progress, capital advances and capital creditors)  

(214.22) (28.33) (363.19) (65.44) (23.97) 

  Investment in equity shares (0.13) - - - - 

  Proceeds from sale of property, plant and 

equipment 

1.00 0.06 7.65 13.43 2.05 

  Dividend received 0.01 0.01 0.01 0.01 0.01 

  Interest received 48.34 10.52 15.60 3.92 4.69 

  Investment in fixed deposits (984.93) (248.59) (242.83) - 2.24 

  Investment in Tax-free bonds - - - (51.10) - 

  Proceeds from maturity of / (investment in) Fixed 

deposits 

- - - (5.41) - 

  Net cash flow used in investing activities (B) (1,149.94) (266.33) (582.75) (104.59) (14.98) 

    
     

C Cash flows from financing activities 
     

  Proceeds from convertible warrants 937.26 - 187.45 374.90 - 

  Dividend paid (40.96) (23.26) (23.26) - - 

 Payment of lease liabilities*     (3.92) 

  Principal payment of lease liabilities (2.70) (1.94) (2.79) (1.38) - 

  Interest payment of lease liabilities (2.12) (1.98) (2.74) (2.54) - 

  Repayment from long-term borrowings (45.20) (488.23) (541.33) (384.31) (252.50) 

  Repayment of short-term borrowings (net) (81.48) (20.01) 24.85 (118.84) (280.70) 

  Interest paid/finance cost (40.14) (54.44) (73.58) (128.11) (164.54) 

  Proceeds from long-term borrowings - - - 48.69 193.00 
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S. 

No. 
Particulars 

For nine 

months 

period 

ended 

December 

31, 2023 

For nine 

months 

period 

ended 

December 

31, 2022 

For the 

year ended 

31 March 

2023 

For the 

year ended 

31 March 

2022 

For the 

year ended 

31 March 

2021 

  Net cash flow (used in) financing activities (C) 724.66 (589.85) (431.40) (211.58) (508.66) 

    
     

  Net decrease in cash and cash equivalents 

(A+B+C) 

(0.13) (185.11) (185.60) 170.05 (45.30) 

  Cash and cash equivalents at the beginning of 

the period/ year 

1.52 187.12 187.12 17.07 62.36 

  Cash and cash equivalents at the end of the 

period/ year 

1.39 2.01 1.52 187.12 17.07 

    
     

  Components of cash and cash equivalents 
     

  Balances with scheduled banks: 
     

  - In current accounts 1.11 1.75 1.30 186.86 16.66 

  Cash on hand 0.28 0.26 0.21 0.26 0.41 

    1.39 2.01 1.52 187.12 17.07 
*Payment of lease liabilities includes its interest payment. For further details, please see “Management’s Discussion and Analysis of Financial 
Condition and Results of Operations” on page 136. 
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RISK FACTORS 

 

An investment in equity shares involves a high degree of risk. You should carefully consider all the information in 

the Preliminary Placement Document and this Placement Document, including the risks and uncertainties 

described below, before making an investment in the Equity Shares. The risks described below are not the only 

ones relevant to us or our Equity Shares, the industry in which we operate or to India. Additional risks and 

uncertainties, not currently known to us or that we currently do not deem material may also adversely affect our 

business, results of operations, cash flows and financial condition. If any or some combination of the following 

risks, or other risks that are not currently known or believed to be adverse, actually occur, our business, results 

of operations and financial condition could suffer, the trading price of and the value of your investment in, our 

Equity Shares could decline and you may lose all or part of your investment. In order to obtain a complete 

understanding of our Company and our business, Bidders should read this section in conjunction with “Our 

Business”, “Industry Overview”, “Management's Discussion and Analysis of Financial Condition and Results of 

Operations” and “Financial Statements” on pages 126, 98, 136 and 242, respectively, as well as the other 

financial and statistical information contained in this Placement Document. In making an investment decision, 

you must rely on your own examination of us and our business and the terms of the Issue including the merits and 

risks involved. 

 

You should consult your tax, financial and legal advisors about the particular consequences of investing in the 

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

other impact of any of the risks described in this section. You should pay particular attention to the fact that our 

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

differ in certain respects from that of other countries. 

 

Unless otherwise indicated or the context otherwise requires, the financial information for Fiscals 2021, 2022 

and 2023 included herein is derived from the Audited Consolidated Financial Statements and the financial 

information for the nine months ended December 31, 2022 and December 31, 2023, included herein is derived 

from the Unaudited Special Purpose Interim Consolidated Financial Statements for the period ended December 

31, 2022 and the Unaudited Condensed Interim Consolidated Financial Statements for the period ended 

December 31, 2023, respectively, as included in this Placement Document. For further information, see 

“Financial Statements” on page 242. 

 

Our financial year ends on March 31 of each year. Accordingly, all references to a particular financial year are 

to the 12-month period ended March 31 of that year. Financial information for the nine months ended December 

31, 2022 and 2023 is not annualized and not indicative of full year results, and is not comparable with annual 

financial statements presented in this Placement Document.  

 

Unless otherwise indicated, industry and market data used in this section has been derived from the industry 

report titled “Report on Polymer Processing Industry” dated January 2024, (the “CareEdge Report”) prepared 

and issued by CARE Analytics and Advisory Private Limited and commissioned and paid for by our Company in 

connection with the Issue. Unless otherwise indicated, all financial, operational, industry and other related 

information derived from the CareEdge Report and included herein with respect to any particular year refers to 

such information for the relevant calendar year.  

 

INTERNAL RISK FACTORS 

 
1. We derive a significant portion of our revenue from certain customers, and the loss of one or more such 

customers, the deterioration of their financial condition or prospects, or a reduction in their demand for 

our products could adversely affect our business, results of operations, financial condition and cash 

flows. 

 

We are dependent on a limited number of customers for a significant portion of our revenues. Revenues 

generated from sales to our top 10 customers amounted to ₹2892.77 million, ₹3435.87 million, ₹3796.36 

million, ₹2895.86 million and ₹2474.10 million, representing 76.36%, 71.72%, 73.40% and 73.97% and 

72.51% of our revenue from operations (gross of freight & forwarding charges) in Fiscals 2021, 2022, 2023 

and the nine months ended December 31,2022 and December 31,2023 respectively. While we have 

developed strong and long-term relationships with certain of our customers, there can be no assurance that 

our significant customers in the past will continue to place similar orders with us in the future. The loss of 

one or more of these significant customers or a significant decrease in business from any such key customer, 

whether due to circumstances specific to such customer or adverse market conditions affecting their 
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respective industry or the economic environment generally, may materially and adversely affect our 

business, results of operations and financial condition.  

 

Our reliance on a select group of customers may also constrain our ability to negotiate our arrangements, 

which may have an impact on our profit margins and financial performance. The deterioration of the 

financial condition or business prospects of these customers could reduce their requirement of our products 

and result in a significant decrease in the revenues we derive from these customers. We cannot assure you 

that we will be able to maintain historic levels of business from our significant customers, or that we will 

be able to significantly reduce customer concentration in the future. The loss of one or more of our 

significant customers or a reduction in the amount of business we obtain from them could have an adverse 

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

 

2. We depend on the success of our relationships with our customers. Any adverse developments or inability 

to enter into or maintain such relationships could have an adverse effect on our business, results of 

operations and financial condition.  

 

We perform manufacturing of coextruded plastic sheets, thermoformed components and specialty films for 

a diverse range of customers within and outside India. Our sales and purchase agreements are typically 

short and medium-term in nature where the validity of the contracts is within one year, with certain 

agreements being automatically renewed for a period of one year at a time. These agreements typically 

impose stringent confidentiality and secrecy obligations on us which typically survive expiry or termination 

of our contractual terms and require us to comply with various international and organizational codes and 

practices including the ethical code of conduct in relation to bribery and kickbacks, code of conduct for 

service providers and privacy policies. Our agreements also require us to strictly adhere to the know-how 

and technical specifications mentioned therein, and provide our customers the right to inspect our 

manufacturing facilities for quality assurance system typically after providing reasonable notice to us, and 

request a sample analysis of the products. In addition, we may indemnify our customers against, amongst 

others, any claims, demands, losses and suits, arising on account of failure of the product to meet the 

required specifications.  

 

Our agreements typically require our customers to place purchase orders that include the quantity and price 

while certain agreements themselves include the purchase prices and minimum purchase quantities for the 

products during the tenure of the agreement. While typically the purchase price includes the cost of, 

amongst others, raw materials, packaging, labour, utilities and taxes as well as a margin, and is mutually 

agreed upon between our customers and us, the purchase price is generally pre-determined either annually 

or for the tenure of the agreement, which could expose us to volatility in the prices of raw materials and 

operational costs, which we may be unable to pass onto our customers and accordingly, reduce our profit 

margins. In addition, certain of agreements require the customers to provide a forecast indicating the 

quantities of the product they intend to purchase, however these are not binding in nature. In addition, for 

any changes in the product specifications, manufacturing process, manufacturing site, manufacturing 

method or raw material used, we are typically required to obtain prior written consent from our customers.  

 

Additionally, to the extent our customer contracts stipulate dispute resolution mechanisms, in the event of 

contractual disputes, we may be subject to significant costs arising out of bringing or defending claims 

arising out of our customer contracts. Further, we typically plan and incur capital expenditure for future 

periods based on letter of intents. However, our inability to successfully enter into long-term contracts may 

result in us incurring expenses and making investments without a proportionate increase in our revenues. 

The occurrence of any such event could adversely affect our business and results of operations. 

 

Our business, financial condition and results of operations are dependent on our relationships with such 

corporations. In the nine months ended December 31, 2023, we manufactured products for over 100 

customers, including 7 international customers. The loss of one or more of our significant customers or a 

reduction in the amount of business we obtain from them could have an adverse effect on our business, 

results of operations and financial condition. We cannot assure you that we will be able to maintain historic 

levels of business with our significant customers. If we are unable to establish or maintain relationships 

with companies on the existing terms and conditions or the current commercial arrangements, or if such 

companies terminate their agreements with us, it could have an adverse impact on our business, financial 

condition and results of operations. Further, if these companies terminate their agreements with us or 

suspend our services, it could result in an adverse impact on our relationships and reputation with these 

companies and could have a significant effect on our ability to provide services and solutions in the future 
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and negotiate new relationships with these companies. While none of our customers have terminated their 

agreements with us or suspended our services in the past three fiscal years and nine months period ended 

December 31, 2023, we cannot assure you that our customers will not terminate their agreements with us 

or suspend our services in the future.  

 

3. Our business is dependent on our manufacturing facilities, and we are subject to certain risks in our 

manufacturing process. Any unscheduled, unplanned or prolonged disruption of our manufacturing 

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

operations. 

 

Our business is dependent upon our ability to efficiently manage our manufacturing facilities and the 

operational risks associated with it, including those beyond our reasonable control. For further information 

in relation to our manufacturing facilities, see “Our Business — Production” on page 133. Any 

unscheduled, unplanned or prolonged disruption of our manufacturing operations, including, power failure, 

fire and unexpected mechanical failure of equipment, performance below expected levels of output or 

efficiency, obsolescence, labour disputes, strikes, lock-outs, earthquakes and other natural disasters, 

industrial accidents, any significant social, political or economic disturbances or infectious disease 

outbreaks such as the COVID-19 pandemic or regulatory order for shut-down, whether temporary or 

permanent, could reduce our ability to meet the conditions of our contracts and adversely affect sales and 

revenues from operations in such period. Disruptions in our manufacturing operations could delay 

production or require us to temporarily or permanently, cease operations at our manufacturing facilities.  

 

Further, any significant malfunction or breakdown of our machinery may entail significant repair and 

maintenance costs and cause delays in our operations. We may also be subject to manufacturing disruptions 

due to contraventions by us of any of the conditions of our regulatory approvals, which may require our 

manufacturing facilities to cease, or limit, production until the disputes concerning such approvals are 

resolved. As regulatory approvals are site specific, we may be unable to transfer manufacturing activities 

to another location immediately. Moreover, some of our products are permitted to be manufactured at only 

such facilities that have received specific approvals, and any shut down of any such facility, including due 

to non-renewal of specific approvals, will result in inability to manufacture the relevant products for the 

duration of such shut down. We may also be required to carry out planned shutdowns of our facilities for 

maintenance, statutory inspections and testing, or may shut down certain facilities for capacity expansion 

and equipment upgrades. Further, we may face protests from local communities at our existing facilities or 

while setting up new facilities, which may delay or halt our operations.  

 

Certain raw materials that we use as well as our finished goods are flammable and require expert handling 

and storage, failing which we may be exposed to fires or other industrial accidents. While our Company 

believes that it has necessary controls and processes in place, any failure of such systems, mishandling of 

hazardous chemicals or any adverse incident related to the use of these chemicals or otherwise during the 

manufacturing process or storage of products and certain raw materials, may cause industrial accidents, 

fire, loss of human life, damage to our and third-party property and, or environmental damage. If any 

industrial accident, loss of human life or environmental damage were to occur we could be subject to 

significant penalties, other actionable claims and, in some instances, criminal prosecution. In addition to 

adversely affecting our reputation, any such accidents, may result in a loss of property of our Company 

and/or disruption in our manufacturing operations entirely, which may have a material adverse effect on 

our results of operations and financial condition.   

 

Similarly, there is no assurance that those of our manufacturing facilities unaffected by an interruption will 

have the capacity to increase their output to manufacture products in lieu of the affected manufacturing 

facilities (or even have the ability to manufacture the same products to begin with), to the extent that all 

outstanding orders will be filled in a timely manner. In the event of prolonged interruptions in the operations 

of our manufacturing facilities, we may have to import various supplies and products to meet our production 

requirements, which could affect our profitability.   

 

4. We have incurred indebtedness, and an inability to comply with repayment and other covenants in our 

financing agreements could adversely affect our business, financial condition, cash flows and credit 

rating. 

 

We have incurred total borrowings (includes Non-current financial liabilities – Borrowings and Current 

financial liabilities – Borrowings) of ₹233.80 million as of December 31, 2023. We have entered into 



 

50 

agreements with certain banks and financial institutions for short-term and long-term borrowings, which 

typically contain restrictive covenants, including, requirements that we obtain consent from the lenders 

prior to undertaking certain matters including but not limited to changing or modifying our ownership, 

altering our capital structure, further issuance of any shares, undertaking any new project or scheme of 

expansion or acquisition/ investment in other entities, alteration to the constitutional documents of the 

Company, restructuring or changing the management, changing our shareholding pattern (including 

reduction/dilution in shareholding of the Promoters and Promoter Group of our Company), and changing 

the constitution of the Board of Directors. Further, in terms of security, we are typically required to create 

a charge on all our fixed and current assets (present and future), mortgage on our immovable properties and 

hypothecation on our movable properties. While there have been no defaults/ delays in repayments, 

restructuring or covenant breaches in any loans or debt payments in the past three fiscal years and the nine 

months ended December 31, 2022 and December 31, 2023, there can be no assurance that we will be able 

to comply with these financial or other covenants or that we will be able to obtain consents necessary to 

take the actions that we believe are required to operate and grow our business. We cannot guarantee that no 

adverse action will be taken by such lenders against our Company, in terms of the respective financing 

documentation entered with them. 

 

Furthermore, any fluctuations in the interest rates may directly impact the interest costs of our existing 

loans and could adversely affect our financial condition. Our ability to make payments on and refinance 

our indebtedness will depend on our ability to generate cash from our future operations. We may not be 

able to generate enough cash flow from our operations or obtain enough capital to service our debt. Our 

current or future level of leverage could have significant consequences on our Shareholders and our future 

financial results and business prospects, including increasing our vulnerability to a downturn in business in 

India and other factors which may adversely affect our operations; limiting our ability to pursue growth 

plans; requiring us to dedicate a substantial portion of our cash flow from operations to service debt, thereby 

reducing the availability of cash flows to fund capital expenditures and growth initiatives, to meet working 

capital requirements and for use in relation to other general corporate purposes or to make dividend payouts; 

limiting our flexibility in planning for, or reacting to, changes in our business and the industry in which we 

operate; increasing our interest expenditure; and limiting our ability to raise additional funds or refinance 

existing indebtedness. For further information, see “Management's Discussion and Analysis of Financial 

Condition and Results of Operations — Indebtedness” on page 161. 

 

Any failure to comply with the conditions and covenants in our financing agreements that is not waived by 

our lenders or guarantors or otherwise cured could lead to a termination of our credit facilities, acceleration 

of all amounts due under such facilities or trigger cross-default provisions under certain of our other 

financing agreements, any of which could adversely affect our financial condition and our ability to conduct 

and implement our business plans.  

 

5. We do not have long-term agreements with most of our suppliers for our raw materials and an increase 

in the cost of or a shortfall in the availability or quality of such raw materials could have an adverse 

effect on our business and results of operations. 

 

We usually do not enter into long-term supply contracts with most of our raw material suppliers. Pricing 

and production volumes are negotiated for each purchase order. There are no contractual commitments 

other than those set forth in the purchase orders. The purchase price of our raw materials generally follows 

market prices. The absence of long-term contracts at fixed prices exposes us to volatility in the prices of 

raw materials that we require, and we may be unable to pass these costs onto our customers, which may 

reduce our profit margins. Furthermore, the purchase prices for our customers are pre-determined either 

annually or for the duration of the agreement and accordingly, any subsequent variation in the price of the 

raw materials may not be passed onto our customers.  

 

In Fiscals 2021, 2022, 2023 and the nine months ended December 31, 2022 and December 31, 2023, the 

cost of materials consumed amounted to ₹2,620.08 million, ₹3,279.74 million, ₹3,469.50 million, 

₹2,659.26 million and ₹2,281.00 million, representing 70.18%, 69.53%, 67.90%, 68.77% and 67.69%, 

respectively, of our revenue from operations in the same periods. The price and availability of such raw 

materials depend on several factors beyond our control, including overall economic conditions, foreign 

exchange rate, production levels, market demand and competition for such materials, production and 

transportation cost, duties and taxes and trade and regulatory restrictions. Raw materials are also subject to 

supply disruptions and price volatility caused by various factors such as commodity market fluctuations, 
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the quality and availability of raw materials, currency fluctuations, consumer demand, changes in 

government policies and regulatory sanctions.  

 

Our competitiveness, costs and profitability depend, in part, on our ability to source and maintain a stable 

and sufficient supply of raw materials, such as thermoplastic resins which include polypropylene, special 

grades for dielectric films and LD Polyethylene, at acceptable prices. For further information, see “Our 

Business — Production — Raw Materials” on page 133. We depend on third-party vendors and suppliers 

for the purchase of raw materials. We have historically sourced raw materials from multiple vendors in 

India, South Korea and certain European countries and continue to diversify our procurement base. 

Although we have not faced significant disruptions in the procurement of raw materials in the past, the 

occurrence of any such event may adversely affect our business, results of operations and financial 

condition.  

 

While there have been no material disputes with suppliers in the past three years that have had an impact 

on the business operations and financials of our Company, we cannot assure you that we will be able to 

continue to obtain adequate supplies of our raw materials, in a timely manner, in the future. Any such 

reductions or interruptions in the supply of raw materials or equipment, and any inability on our part to find 

alternate sources for the procurement of such raw materials or equipment, may have an adverse effect on 

our ability to manufacture our products in a timely or cost-effective manner and we may be in breach of 

our contractual obligations. 

 

6. We have not entered into any definitive agreements with respect to capital expenditure requirements for 

purchase of new equipment and machinery at our manufacturing facility at Barjora, West Bengal. 

 

We intend to use the Net Proceeds of the Issue, inter alia, towards part funding of our capital expenditure 

requirements for purchase of new equipment and machinery at our manufacturing facility at Barjora, West 

Bengal, as set forth in the section “Use of Proceeds” on page 81. Out of the total project cost of ₹ 2,846. 

10 million, our Company is yet to place orders worth ₹ 786.76 million, aggregating to 27.64% million of 

the total project cost. We have not entered into any definitive agreements to utilize the Net Proceeds towards 

the proposed abovementioned capital expenditure. We have relied on third party quotations to calculate the 

expected amount of the Net Proceeds to be spent on civil work, purchase of new equipment and machinery 

and other miscellaneous work at our manufacturing facility at Barjora, West Bengal. We cannot confirm 

whether we will be able to undertake civil work and purchase the equipment and machinery at the same 

price at which we obtained the quotations. Consequently, we may require additional funds towards such 

capital expenditure. 

 

There can be no assurance that our plans for purchasing new equipment and machinery and civil work at 

our manufacturing facilities will be implemented as planned or on schedule. We may experience significant 

delays or mishaps in the implementation of our plans. Further, unforeseen delays may occur due to external 

factors such as cost overrun, economic conditions, unanticipated expenses or regulatory changes may 

adversely affect our business operations. 

 

7. Our operations are concentrated to certain states in India, and any adverse developments in this region 

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

 

Our operations and units are all concentrated in Greater Noida, Pune and Kolkata. In the event of any 

adverse developments in these regions, such as economic slowdown or any other negative developments, 

including changes related to regulation, political, economic, demographic and others, as well as the 

occurrence of natural and man-made disasters in these cities, may adversely affect business, financial 

condition and results of operations. Our manufacturing operations require significant labour and are also 

reliant on government policies in terms of taxes, duties and incentives made applicable by the state 

government. As a result, any unfavourable policies of the state government or state or local governments 

in these regions, could adversely affect our business, financial condition and results of operations. 

 

8. We are subject to certain business and operational risks consequent to our operations, such as, the 

manufacture, usage and storage of various substances.  

 

Our manufacturing processes involve manufacturing, storage and transportation of various flammable 

substances, such as polymer resins. Accordingly, while we believe we have invested in adequate 

engineering and safety infrastructure, provided adequate training to our employees and engaged external 
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and internal experts, we may still be subject to operating risks associated with handling of such materials 

such as possibility for leakages and ruptures from containers, explosions, and the discharge or release of 

toxic substances, which in turn may cause industrial accidents, fire, personal injury, loss of human life, 

damage to our and third-party property damage and environmental contamination. In the event of 

occurrence of any such accidents, our business operations may be interrupted. For instance, on July 25, 

2023, one of the motors at the forming station at our Ranjangaon facility malfunctioned into an auto-

running cycle and automatically stopped. At the time of de-coupling the motor for repair, one of our 

employees was injured as the plate of the machine struck such person. While safety measures were 

undertaken before the removal of the motor and no actions were instituted against us, there can be no 

assurance that such an accident will not take place in the future or that no actions will be instituted against 

us. Any of such occurrences may result in the shutdown of one or more of our manufacturing facilities and 

expose us to civil or criminal liability, including significant penalties, which could have an adverse effect 

on our results of operations and financial condition. 

 

In addition, our operations are subject to various risks and hazards associated with the manufacturing of 

our products, which may adversely affect our profitability, including natural calamities, breakdown of 

operations, loss or shutting down of our manufacturing facilities, failure or substandard performance of 

equipment, third party liability claims, litigation filed by unsatisfied customers for non-receipt of 

committed supplies, labour disturbances or strikes due to wage demands, employee frauds and 

infrastructure failures.  

 

9. We derive a significant portion of our revenues from operations from a limited number of markets and 

any adverse developments in these markets could adversely affect our business. 

 

We have historically derived a significant portion of our revenues from operations from a limited number 

of markets, namely, India and foreign markets such as the United States, Germany and Sri Lanka. Revenue 

from India and foreign markets such as the United States, Germany and Sri Lanka accounted for 97.36% 

(₹3688.51 million) and 2.64% (₹99.84 million), respectively, of our revenue from operations (gross of 

freight & forwarding charges) in Fiscal 2021, 94.82% (₹4542.50 million) and 5.18% (₹248.03 million), 

respectively, of our revenue from operations (gross of freight & forwarding charges) in Fiscal 2022,96.55% 

(₹4993.48 million) and 3.45% (₹178.64 million), respectively, of our revenue from operations (gross of 

freight & forwarding charges) in Fiscal 2023, 95.67% (₹3745.26 million) and 4.33% (₹169.47 million), 

respectively, of our revenue from operations (gross of freight & forwarding charges) in the nine months 

ended December 31, 2022, and 96.61% (₹3296.46 million) and 3.39% (₹115.73 million), respectively, of 

our revenue from operations (gross of freight & forwarding charges) in the nine months ended December 

31, 2023. 

 

Our revenues from these markets may decline as a result of increased competition, regulatory action, 

pricing pressures, fluctuations in the demand for or supply of our products or services, or the outbreak of 

an infectious disease such as COVID-19 in these geographical regions, such as India, the United States, 

Germany and Sri Lanka. Our failure to effectively react to these situations or to successfully introduce new 

products or services in these markets could adversely affect our business, prospects, results of operations 

and financial condition. Further, our international operations are subject to risks that are specific to each 

country and region in which we operate, as well as risks associated with international operations, in general. 

These risks include complying with changes in foreign laws, regulations and policies, including restrictions 

on trade, import and export license requirements, and tariffs and taxes, intellectual property enforcement 

issues and changes in foreign trade and investment policies. 

 

10. We may need to seek additional financing in the future to support our growth strategies. Any failure to 

raise additional financing could have an adverse effect on our business, results of operations, financial 

condition and cash flows. 

 

We may require a substantial amount of capital and may continue to incur significant expenditure in 

maintaining and growing our existing infrastructure, to purchase equipment and develop and implement 

new technologies in our new and existing manufacturing facilities. In Fiscals 2021, 2022, 2023 and the nine 

months ended December 31, 2022 and December 31, 2023, our additions in property, plant and equipment, 

were ₹36.04 million, ₹24.55 million, ₹33.49 million, ₹4.49 million and ₹23.33 million, respectively, 

representing 0.97%, 0.52%, 0.66%, 0.12% and 0.69% respectively, of our revenue from operations, in such 

periods. For further information, see “Management's Discussion and Analysis of Financial Condition and 

Results of Operations — Capital Expenditures” on page 162. We cannot assure you that we will have 
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sufficient capital resources for our current operations or any future expansion plans that we may have. If 

our internally generated capital resources and available credit facilities are insufficient to finance our capital 

expenditure and growth plans, we may, in the future, have to seek additional financing from third parties, 

including banks, venture capital funds, joint-venture partners and other strategic investors. Our ability to 

arrange financing and the costs of capital of such financing are dependent on numerous factors, including 

general economic and capital market conditions and the effect of events such as the COVID-19 pandemic, 

credit availability from banks, investor confidence, the continued success of our operations and other laws 

that are conducive to our raising capital in this manner. If we decide to meet our capital requirements 

through debt financing, we may be subject to certain restrictive covenants. If we are unable to obtain such 

financing in a timely manner, at a reasonable cost and on acceptable terms or at all, we may be forced to 

delay our expansion plans, downsize or abandon such plans, which may materially and adversely affect our 

business, financial condition and results of operations, as well as our future prospects. 

 

11. Our operations are dependent on research and development, and our inability to identify and understand 

evolving industry trends, technological advancements, customer preferences and develop new products 

to meet our customers' demands may adversely affect our business. 

 

The polymer processing industry are characterised by technological advancements, introduction of 

innovative products, price fluctuations and intense competition. The laws and regulations applicable to our 

products, and our customers' product and service needs, change from time to time, and regulatory changes 

may render our products and technologies non-compliant or obsolete. Our ability to anticipate changes in 

technology and regulatory standards, understand industry trends and requirements, changes in consumer 

preferences and to successfully develop and introduce new and enhanced products to create new or address 

unidentified needs among our current and potential customers in a timely manner, is a significant factor in 

our ability to remain competitive. This depends on a variety of factors, including meeting development, 

production, certification and regulatory approval schedules; execution of internal and external performance 

plans; availability of supplier and internally produced parts and materials; performance of suppliers; hiring 

and training of qualified personnel; achieving cost and production efficiencies; identification of emerging 

regulatory and technological trends in our target end markets; validation and performance of innovative 

technologies; the level of customer interest in new technologies and products; and the costs and customer 

acceptance of the new or improved products. There can be no assurance that we will be able to secure the 

necessary technological knowledge through our strategic acquisitions that will allow us to continue to 

develop our product portfolio or that we will be able to respond to industry trends by developing and 

offering cost effective products. As such, we may also be required to make significant investments in R&D, 

which may strain our resources and may not provide results that can be monetized. If we are unable to 

obtain such knowledge in a timely manner, or at all, we may be unable to effectively implement our 

strategies, and our business and results of operations may be adversely affected. 

 

However, investments in research and development for new products and processes may result in higher 

costs without a proportionate increase in revenues. Delays in any part of the process, our inability to obtain 

necessary regulatory approvals or renewal of the existing approvals for our products or failure of a product 

to be successful at any stage could adversely affect our business. Consequently, any failure on our part to 

successfully introduce new products and processes may have an adverse effect on our business, results of 

operations and financial condition. Further, our competitors may develop competing technologies that gain 

market acceptance before or instead of our products. We are also subject to the risks generally associated 

with new process technologies and product introductions, including lack of market acceptance, delays in 

product development and failure of products to operate properly which may lead to increased warranty 

claims. 

 

12. We are subject to strict quality requirements, regular inspections and audits, and the success and wide 

acceptability of our products is largely dependent upon our quality controls and standards. Any failure 

to comply with quality standards may adversely affect our business prospects and financial performance, 

including cancellation of existing and future orders which may expose us to warranty claims. 

 

All our products and manufacturing processes are subject to stringent quality standards and specifications 

as specified by our customers in terms of the various contractual arrangements entered into with them. 

While we believe we undertake the necessary measures and engage internal and external experts to ensure 

that our facilities comply with the applicable standards as imposed by our customers, any failure on our 

part to maintain the applicable standards and manufacture products according to prescribed specifications, 

may lead to loss of reputation and goodwill of our Company, cancellation of the order and even lead to loss 
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of customers. Additionally, it could expose us to monetary liability and/ or litigation. Failure to meet quality 

and standards of our products and processes can have serious consequences including rejection of the 

product, which will require us to incur additional cost, which will not be borne by the customer, to replace 

the rejected product, and loss of customer which could have adverse effect on our reputation, business and 

our financial condition. This may result in our customers cancelling present or future purchases of our 

products.   

 

Our business also requires obtaining and maintaining quality certifications and accreditations from 

independent certification entities. Our Barjora (West Bengal) facility is ISO 9001, ISO 14001, ISO 45001 

and ISO 50001 certified; our Greater Noida (Uttar Pradesh) facility is ISO 9001, ISO 14001 and ISO 50001 

certified; and our Ranjangaon (Maharashtra) facility is ISO 9001 and ISO 14001 certified. Such 

specifications and standards of quality is an important factor in the success and wide acceptability of our 

products. We have applied for renewal of one of our approvals, vide application dated December 22, 2023, 

for the fire NOC bearing no. INS/WB/FSL/2019-2020 dated March 2, 2021 which is set to expire on 

February 29, 2024. While we will endeavour to renew or obtain such approvals as required, there can be 

no assurance that the relevant authorities will issue any such approvals within our anticipated timeframe or 

at all. If we fail to comply with applicable quality standards or if the relevant accreditation institute or 

agency declines to certify our products, or if we are otherwise unable to obtain such quality accreditations 

in the future, within time or at all, our business prospects and financial performance will be materially and 

adversely affected.   

 

The quality of our products is critical to the success of our business, and quality depends on a number of 

factors, including the design of our system, our quality control training program, and the implementation 

and application of our quality control policies and guidelines. Any significant failure or deterioration of our 

quality control system could result in defective or substandard products, which, in turn, may result in delays 

in the delivery of our products and the need to replace defective or substandard products. As a result, our 

reputation, business, results of operations and financial condition could be materially and adversely 

affected. 

 

13. Exchange rate fluctuations may adversely affect our results of operations as our sales from exports and 

a significant portion of our expenditures are denominated in foreign currencies. 

 

We have material exposure to foreign exchange related risks since a portion of our revenue from operations 

are in foreign currency, including the US Dollar, Euro and Sri Lankan Rupee. In Fiscals 2021, 2022, 2023 

and the nine months ended December 31, 2022 and December 31, 2023, sales from exports amounted to 

₹99.84 million, ₹248.03 million, ₹178.64 million, ₹169.47 million and ₹115.73 million, representing 

2.64%, 5.18%, 3.45%, 4.33% and 3.39%, respectively, of our revenue from operations (gross of freight & 

forwarding charges) in such periods. Any appreciation or depreciation of the Indian Rupee against these 

currencies can impact our results of operations. We may from time to time be required to make provisions 

for foreign exchange differences in accordance with accounting standards. We may also attempt to mitigate 

such risks through hedging our foreign currency exposure. 

 

We may experience foreign exchange losses and gains in respect of transactions denominated in foreign 

currencies. Certain markets in which we sell our products may be subject to foreign exchange repatriation 

and exchange control risks, which may result in either delayed recovery or even non-realization of revenue. 

 

14. If we experience insufficient cash flows to meet required payments on our debt and working capital 

requirements, our business and results of operations could be adversely affected. 

 

Our business operations require working capital for activities including purchase of raw materials for our 

manufacturing operations. Presently, we meet our working capital requirements through a mix of internal 

accruals and working capital facilities from banks and financial institutions. As on December 31, 2023, we 

had sanctioned working capital facilities amounting to ₹380.80 million. Our future success depends on our 

ability to continue to secure and successfully manage sufficient amounts of working capital. Management 

of our working capital requirements involves the timely payment of, or rolling over of, our short-term 

indebtedness and securing new and additional loans on acceptable terms, timely payment of, or re-

negotiation of our payment terms for, our trade payables, collection of trade receivables and preparing and 

following accurate and feasible budgets for our business operations. If we are unable to manage our 

working capital requirements, our business, results of operations and financial condition could be materially 

and adversely affected. We cannot assure that we will be able to effectively manage our working capital. 
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Should we fail to effectively implement sufficient internal control procedures and management systems to 

manage our working capital and other sources of financing, we may have insufficient capital to maintain 

and grow our business, and we may breach the terms of our financing agreements with banks, face claims 

under cross-default provisions and be unable to obtain new financing, any of which would have a material 

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

 

15. We are subject to increasingly stringent environmental, health and safety laws, regulations and 

standards. Non-compliance with and adverse changes in health, safety, labour, and environmental laws 

and other similar regulations to our manufacturing operations may adversely affect our business, results 

of operations and financial condition. 

 

Our operations generate pollutants and waste, some of which may be hazardous and flammable. We are 

therefore subject to a wide range of laws and government regulations, including in relation to safety, health, 

labour, and environmental protection. These safety, health, labour, and environmental protection laws and 

regulations impose controls on air and water release or discharge, noise levels, storage handling, the 

management, use, generation, treatment, processing, handling, storage, transport or disposal of hazardous 

materials, including the management of certain hazardous waste, and exposure to hazardous substances 

with respect to our employees, along with other aspects of our manufacturing operations. For instance, 

there is a limit on the amount of pollutant discharge that our manufacturing facilities may release into the 

air and water. Environmental laws and regulations in India have become and continue to be more stringent, 

and the scope and extent of new environmental regulations, including their effect on our operations, cannot 

be predicted with any certainty. In case of any change in environmental or pollution regulations, we may 

be required to invest in, among other things, additional environmental monitoring, pollution control 

equipment, and emissions management and other expenditure to comply with environmental standards. 

Any failure on our part to comply with any existing or future regulations applicable to us may result in 

legal proceedings, including public interest litigation, being commenced against us, third party claims or 

the levy of regulatory fines. Further, any violation of the environmental laws and regulations may result in 

fines, criminal sanctions, revocation of operating permits, or shutdown of our manufacturing facilities. 

While we have obtained the required approvals for our operations, certain approvals for which we have 

submitted applications are currently pending which includes a producer certificate issued to the Ranjangaon 

facility by the Central Pollution Control Board and a fire safety certificate issued to the Barjora facility 

issued by the Directorate of Fire. In addition, we have in the past and may in the future apply for certain 

additional approvals, including the renewal of approvals which may expire from time to time and approvals 

required for the expansion or setting up of new medical facilities or the introduction of a medical service 

or procedure, in the ordinary course of business. While there have been no actions undertaken by the 

relevant authorities and courts on environmental, safety or labour related non-compliances in the past, 

including in the previous three financial years and nine months period ended December 31, 2023, there can 

be no assurance that any material violation may not occur in the future which could have an adverse effect 

on our business, results of operations and financial condition.  

 

As a consequence of unanticipated regulatory or other developments, future environmental and regulatory 

related expenditures may vary substantially from those currently anticipated. We cannot assure you that our 

costs of complying with current and future environmental laws and other regulations will not adversely 

affect our business, results of operations or financial condition. In addition, we could incur substantial costs, 

our products could be restricted from entering certain markets, and we could face other sanctions, if we 

were to violate or become liable under environmental laws or if our products become non-compliant with 

applicable regulations.  

 

We are also subject to the laws and regulations governing employees in such areas as minimum wage and 

maximum working hours, overtime, working conditions, hiring and termination of employees, contract 

labour and work permits. There is a risk that we may fail to comply with such regulations, which could lead 

to enforced shutdowns and other sanctions imposed by the relevant authorities, as well as the withholding 

or delay in receipt of regulatory approvals for our new products. We cannot assure you that we will not be 

involved in future litigation or other proceedings, or be held liable in any litigation or proceedings, in 

relation to, among others, safety, health and environmental matters, the costs of which may be significant. 

 

16. Our manufacturing facilities are operated on land on a leasehold basis. Failure to comply with the 

conditions of use of such land could result in an adverse impact on our business and financial condition. 
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Our manufacturing facilities in Greater Noida, Kolkata and Pune are operated on land leased from the 

Greater Noida Industrial Development Authority, West Bengal Industrial Corporation Limited and 

Maharashtra Industrial Development Corporation, respectively, for a term ranging from 30 to 99 years. 

While our lease arrangements are typically entered into on a long-term basis, these lease agreements may 

be terminated in accordance with their respective terms, and any termination of such leases could adversely 

affect our operations. There can be no assurance that we will be able to retain or renew such leases on same 

or similar terms, or that we will find alternate locations for the existing manufacturing facilities and offices 

on terms favorable to us, on an immediate basis, or at all. Failure to identify suitable premises for relocation 

of existing properties, if required, or in relation to new or proposed properties we may purchase, in time or 

at all, may halt our operations, temporarily or on a permanent basis, and have an adverse effect on our 

production, our projected growth, as well as our business and results of operations. 

 

17. We are required to obtain, renew or maintain statutory and regulatory permits, licenses and approvals 

to operate our business and our manufacturing facilities, and any delay or inability in obtaining, 

renewing or maintaining such permits, licenses and approvals could result in an adverse effect on our 

results of operations. We are also required to be in compliance with various laws that are applicable to 

us and any non-compliance may have a material adverse effect on our business, financial condition or 

results of operation. 

 

Our operations are subject to extensive government regulations and we are required to obtain and maintain 

a number of statutory and regulatory permits and approvals under central, state and local government rules 

in the geographies in which we operate, generally for carrying out our business and for our manufacturing 

facilities. 

 

Several of these approvals are granted for a limited duration. While none of our approvals have expired as 

of the date of this Placement Document, we will have to make applications for obtaining the approval for 

their renewals when they do expire. We cannot assure you that such approvals will be issued or granted to 

us in a timely manner, or at all. If we do not receive such approvals or are not able to renew the approvals 

in a timely manner, our business and operations may be adversely affected.  

 

The approvals required by us are subject to numerous conditions and we cannot assure you that these would 

not be suspended or revoked in the event of non-compliance or alleged non-compliance with any terms or 

conditions thereof, or pursuant to any regulatory action. If there is any failure by us to comply with the 

applicable regulations or if the regulations governing our business are amended, we may incur increased 

costs, be subject to penalties, have our approvals and permits revoked or suffer a disruption in our 

operations, any of which could adversely affect our business. In case any of these registrations, approvals 

or licenses are cancelled, or its use is restricted, then it could adversely affect our results of operations or 

growth prospects.  

 

Further, we are required to be in compliance with various laws that are applicable to us. While our Company 

is in compliance with all corporate governance requirements as on the date of this Placement Document, 

there can be no assurance that such non-compliances will not occur and that the relevant authorities or the 

RoC will not take cognizance of any future instances of non-compliance and impose penalties on us. While 

no legal proceedings or regulatory action has been initiated against our Company in relation for any 

instances of non-compliances, we cannot assure you that no legal proceedings or regulatory actions will be 

initiated against us in the future in relation to non-compliances or enquiries made, which may have an 

adverse impact on our business, financial condition and reputation. 

 

18. Our Company was incorporated in the year 1997 and some of the corporate records relating to the 

allotment of the equity shares by our Company are not traceable 

 

Our Company had allotted 137,113 Equity Shares (including 12 Equity Shares in the share capital suspense 

account, pending to be allotted as fully paid up to certain non-resident shareholders of Cimmco Birla 

Limited, without payment being received in cash in terms of Regulation 7 of Notification No. FEMA 

20/2000 RB of May 3, 2000, as amended) to the resident/ non-resident shareholders of Cimmco Birla 

Limited on June 30, 2000 pursuant to the Scheme. However, we have been unable to trace a copy of the in-

principle and final approvals issued by the RBI for the aforementioned allotment.  

 

We cannot assure you that we will be able to trace copies of these approvals in the future before the 

completion of the Issue, or at all, or that legal/ regulatory proceedings or actions will not be initiated against 
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us in the future, in respect of the same. We cannot assure you whether the RBI may direct any action or 

penalty on us, which may impact our financial condition. 

 

Any such regulatory action may have a material adverse effect on our business and reputation and may 

require us to divert substantial resources, including our management’s attention and time to defend such 

actions. 

19. We may become involved in claims concerning intellectual property rights, and we could suffer 

significant litigation or related expenses in defending our own intellectual property rights or defending 

claims that we infringed the rights of others. 

 

As of the date of this Placement Document, we have registered two trademarks, under class 99, with the 

Trade Marks Registry, Government of India. For further information on details of trademarks owned by 

our Company and applications made for other trademarks, see “Our Business — Intellectual Property” on 

page 135. We believe that our trademarks are important assets to our business. The use of our trademarks 

or logos by third parties could adversely affect our reputation, which could in turn adversely affect our 

business and results of operations. Therefore, we may have to take measures to protect our intellectual 

property by relying on Indian laws and initiating legal proceedings. However, such measures may not be 

adequate to prevent unauthorized use of our, intellectual property by third parties and thus, we may not be 

able to prevent infringement of our intellectual property. Notwithstanding the precautions we take to protect 

our intellectual property rights, it is possible that third parties may copy or otherwise infringe on our rights, 

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

In addition, our current and future trademarks are subject to expiration, and we cannot guarantee that we 

will be able to renew all of them prior to expiration of the term, or at all. Our inability to renew registration 

of certain trademarks and loss of such trademarks could have an adverse effect on our business, results of 

operations, financial condition and cash flows. 

 

While we take care to ensure that we comply with the intellectual property rights of others, we cannot 

determine with certainty whether we are infringing any existing third-party intellectual property rights 

which may force us to alter our offerings. We may also be susceptible to claims from third parties asserting 

infringement and other related claims. If similar claims are raised in the future, these claims could result in 

costly litigation, divert management's attention and resources, subject us to significant liabilities and require 

us to enter into potentially expensive royalty or licensing agreements or to cease certain offerings. Further, 

necessary licenses may not be available to us on satisfactory terms, if at all. Any of the foregoing could 

have an adverse effect on our business, results of operations, financial condition and cash flows. 

 

20. Any adverse changes in regulations governing our business, products and the products of our customers, 

may adversely impact our business, prospects and results of operations. 

 

Government regulations and policies of India as well as the countries to which we export our products can 

affect the demand for, expenses related to and availability of our products. We have incurred and expect to 

continue incurring costs for compliance with such laws and regulations. Any changes in government 

regulations and policies, such as the withdrawal of or changes in tax benefits, incentives and subsidies or 

anti-dumping duties levied by India or other countries, could adversely affect our business and results of 

operations. Further, regulatory requirements with respect to our products and the products of our customers 

are subject to change. For instance, the Government of India has in the past proposed to ban certain 

pesticides, on account of their hazardous nature with the potential to cause severe health problems as well 

as their environmental impacts. Further, the Government of India has, in the past, imposed restrictions on 

imports from China and enforced anti-dumping measures. An adverse change in the regulations governing 

the development of our products and their usage by our customers, including the development of licensing 

requirements and technical standards and specifications or the imposition of onerous requirements, may 

have an adverse impact on our operations. Our Company may be required to alter our manufacturing and/or 

distribution process and target markets and incur capital expenditure to achieve compliance with such new 

regulatory requirements applicable to us and our customers. We cannot assure you that we will be able to 

comply with the regulatory requirements. If we fail to comply with new statutory or regulatory 

requirements, there could be a delay in the submission or grant of approval for manufacturing and 

marketing new products or we may be required to withdraw existing products from the market. Moreover, 

if we fail to comply with the various conditions attached to such approvals, licenses, registrations and 

permissions once received, the relevant regulatory body may suspend, curtail or revoke our ability to market 

such products and/or we may be deemed to be in breach of our arrangements with our customers. 

Consequently, there is an inherent risk that we may inadvertently fail to comply with such regulations, 
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which could lead to enforced shutdowns and other sanctions imposed by the relevant authorities, as well as 

the withholding or delay in receipt of regulatory approvals for our new products, which may adversely 

impact our business, results of operations and financial condition. 

 

 

21. The demand of our products in foreign countries is subject to international market conditions and 

regulatory risks that could adversely affect our business and results of operations. 

 

A portion of our revenue is generated from exports. In Fiscals 2021, 2022, 2023 and the nine months ended 

December 31, 2022 and December 31, 2023, revenue from operations (gross of freight & forwarding 

charges) from exports were ₹99.84 million, ₹248.03 million, ₹178.64 million, ₹169.47 million and ₹115.73 

million, which accounted for 2.64%, 5.18%, 3.45%, 4.33% and 3.39%, respectively, of our revenue from 

operations (gross of freight & forwarding charges) in such periods. For further information on revenues 

from the various geographies where we export our products, see “Our Business — Sales and Distributions” 

on page 132. Therefore, any developments in the global manufacturing industry or the industries in which 

our customers operate could have an impact on our sales from exports. From time to time, tariffs, quotas 

and other tariff and non-tariff trade barriers may be imposed on our products in jurisdictions in which we 

operate or seek to sell our products. There can be no assurance that the countries where we seek to sell our 

products will not impose trade restrictions on us in future. We may also be prohibited from exporting to 

certain restricted countries that may be added to a sanctions list maintained by the Government of India or 

other foreign governments, such as the Specially Designated Nationals and Blocked Persons list maintained 

by the Office of Foreign Assets Control of the US Department of Treasury in the United States. In February 

2022, hostilities between Russia and the Ukraine commenced, which has led to the imposition of sanctions 

of various Russian interests (and in some cases Belarus) by the European Union, Australia, Canada, Japan, 

New Zealand, Switzerland, South Korea, the United Kingdom and the United States. Any such imposition 

of trade barriers may have an adverse effect on our results of operations and financial condition. 

 

22. Under-utilization of our manufacturing capacities and an inability to effectively utilize our expanded 

manufacturing capacities could have an adverse effect on our business, prospects and future financial 

performance. 

 

The success of any capacity expansion and expected return on investment on capital expenditure is subject 

to, among other factors, the ability to procure requisite regulatory approvals in a timely manner; recruit and 

ensure satisfactory performance of personnel to further grow our business; and the ability to absorb 

additional infrastructure costs and develop new expertise. The product requirements of, and procurement 

practice followed by, our customers also affect our capacity utilization. In recent times, we have made 

significant investments for the expansion of our manufacturing capacities and are aiming to undertake 

additional investments to increase our existing capacity. In case of oversupply in the industry or lack of 

demand we may not be able to utilise our expanded capacity efficiently. Our aggregate capacity utilization 

per facility was as set forth in the following table: 

 

Facility 

For the nine 

months ended 

December 31, 

2023 

For the year 

ended March 

31, 2023 

For the year 

ended 

March 31, 

2022 

For the year 

ended March 

31, 2021 

Greater Noida (Uttar Pradesh) – Coextruded 

plastic sheets and thermoformed components  

 

  

Installed capacity [MTPA] 9,150 12,200 12,200 12,200 

Actual production volumes [MTPA] 3,811 5,401 4,673 4,443 

Capacity utilization 41.65% 44.27% 38.30% 36.42% 

     

Ranjangaon (Maharashtra) – Coextruded plastic 

sheets, thermoformed components and 

coextruded cast plastic films   

 

 

Installed capacity [MTPA] 24,375 32,500 32,500 32,500 

Actual production volumes [MTPA] 13,417 17,571 19,246 20,682 

Capacity utilization 55.04% 54.04% 59.22% 63.64% 

     

Barjora (West Bengal) – Dielectric films     

Installed capacity [MTPA] 3,000 4,000 4,000 4,000 

Actual production volumes [MTPA] 2,705 3,635 3,833 3,353 

Capacity utilization 90.17% 90.88% 95.83% 83.83% 
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Notes:  
(1) For the Greater Noida unit, installed capacity is designed on peak requirement basis considering the seasonality of 

the white goods calculated on the basis of 3 shifts each being of 8 hours long operating 360 days a year. 

(2) For the Ranjangaon unit, installed capacity is designed on peak requirement basis considering the seasonality of the 

white goods calculated on the basis of 3 shifts each being of 8 hours long operating 360 days a year. 

(3) For the Barjora unit, installed capacity is calculated on the basis of 3 shifts each being of 8 hours long operating 360 

days a year. 

(4) In all cases, installed capacity is determined on basis of a standard product-mix. 

(5) For Fiscal 2023, capacity utilization is calculated as actual production volume divided by installed capacity. 

(6) For the period ended December 31, 2023, capacity utilization is calculated as actual production volume divided by 

pro rata installed capacity for nine months. 

 

For further information, see “Our Business - Capacity and Capacity Utilization” on page 134. Under-

utilization of our manufacturing capacities over extended periods, or significant under-utilization in the 

short term, or an inability to fully realize the benefits of our recently implemented capacity expansion, 

could materially and adversely impact our business, growth prospects and future financial performance. 

We also face the risk that our customers might not place any order or might place orders of lesser than 

expected size or may even cancel existing orders or make change in their policies, which may result in 

reduced quantities being manufactured by us resulting in under-utilization of our existing manufacturing 

capacity. Further, we make significant decisions, including determining the levels of business that we will 

seek and accept, production schedules, personnel requirements and other resource requirements, based on 

our estimates of customer orders. The changes in demand for their products (which are in turn manufactured 

by us) could reduce our ability to estimate accurately future customer requirements, make it difficult to 

schedule production and lead to over production and utilization of our manufacturing capacity for a 

particular product. The specifications that our customers requested are not restricted to one type of product 

and therefore variations in demand for certain types of products also requires us to make certain changes 

in our manufacturing processes thereby affecting our production schedules. This may lead to over 

production of certain products and under production of some other products resulting in a complete 

mismatch of capacity and capacity utilization. Any such mismatch leading to over or under utilization of 

our manufacturing facilities could adversely affect our business, results of operations, financial condition 

and cash flows. 

 

23. Our funding requirements and the proposed deployment of Net Proceeds are not appraised by any 

independent agency, which may affect our business and results of operations. 

 

We intend to use the Net Proceeds for the purposes described in “Use of Proceeds” on page 81 of this 

Placement Document. Our funding requirements are based on management estimates and our current 

business plans have not been appraised by any bank or financial institution. The deployment of the Net 

Proceeds will be at the discretion of our Board. We may have to reconsider our estimates or business plans 

due to changes in underlying factors, some of which are beyond our control, such as interest rate 

fluctuations, changes in input cost and other financial and operational factors. 

 

Various risks and uncertainties, including those set forth in this section, may limit or delay our efforts to 

use the Net Proceeds to achieve profitable growth in our business. Further, we may not be able to attract 

personnel with sufficient skills or sufficiently train our personnel to manage our expansion plans. 

 

Further, while our Company intends to utilise the Net Proceeds allocated towards (i) part funding the capital 

expenditure requirements of our Company for purchase of new equipment and machinery at our 

manufacturing facility at Barjora, (ii) pre-payment, in full of certain outstanding borrowings availed by our 

Company, (iii) funding working capital requirements of our Company, (iv) funding expenditure 

requirements of implementation of enterprise resource planning software system, and (v) general corporate 

purposes. For further details, see section titled “Use of Proceeds” at page 81. The exact amounts that will 

be utilized from the Net Proceeds will depend upon our business plans, market conditions, our Board’s 

analysis of economic trends and business requirements, competitive landscape, as well as general factors 

affecting our results of operations, financial condition and access to capital. Our proposed deployment of 

Net Proceeds has not been appraised by a public financial institution or a scheduled commercial bank and 

is based on management estimates. Our management will have broad discretion to use the Net Proceeds. 

Further, as per the provisions of the SEBI ICDR Regulations, we are required to appoint a monitoring 

agency and therefore India Ratings & Research Private Limited has been appointed as the monitoring 

agency for the Issue. Furthermore, our expansion plans could be delayed due to failure to receive regulatory 
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approvals, technical difficulties, human resource, technological or other resource constraints, or for other 

unforeseen reasons, events or circumstances. 

 

Accordingly, Bidders in the Issue will need to rely upon our management's judgment with respect to the 

use of proceeds. If we are unable to deploy the Net Proceeds in a timely or an efficient manner, it may 

affect our business and results of operations. 

 

24. An inability to effectively manage our growth and expansion may have a material adverse effect on our 

business prospects and future financial performance. 

 

We have experienced stable growth over the past three years. Our total income has increased from 

₹3,754.64 million in Fiscal 2021, to ₹5,148.26 million in Fiscal 2023. However, there can be no assurance 

that our growth strategy will be successful or that we will be able to continue to expand further, or at the 

same rate. 

 

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

growth strategy. See “Our Business — Strategies” on page 129. Our ability to achieve our growth strategies 

will be subject to a range of factors, including our ability to identify trends and demands in the industry, 

develop innovative products and technologies, compete with existing companies in our markets, 

consistently exercise effective quality control, and hire and train qualified personnel. Many of these factors 

are beyond our control and there is no assurance that we will succeed in implementing our strategy. We 

may face increased risks when we enter new markets in India and internationally, and may find it more 

difficult to hire, train and retain qualified employees in new regions. In addition, we may have difficulty in 

finding reliable suppliers with adequate supplies of raw materials meeting our quality standards. 

 

Our business growth could strain our managerial, operational and financial resources. Our ability to manage 

future growth will depend on our ability to continue to implement and improve operational, financial and 

management information systems on a timely basis and to expand, train, motivate and manage our 

workforce. There can be no assurance that our personnel, systems, procedures and controls will be adequate 

to support our future growth. Failure to effectively manage our expansion may lead to increased costs and 

reduced profitability and may adversely affect our growth prospects. Our inability to manage our business 

and implement our growth strategy could have a material adverse effect on our business, financial condition 

and profitability. 

 

25. Failure to maintain confidential information of our customers could adversely affect our results of 

operations and, or, damage our reputation 

 

While the agreements with our customers do not expressly include confidentiality clause or non-disclosure 

obligations, it is a general understanding that we are required to keep confidential, the know-how and 

technical specifications provided to us by these customers. In the event of any shortcoming in relation to 

this mutually understood confidentiality understanding with our customers, these customers may terminate 

their engagements with us or initiate litigation despite any express confidentiality clauses or non-disclosure 

obligations. While there have been no such instances in the past three fiscal years and the nine months 

ended December 31, 2022 and December 31, 2023, if our customers' confidential information is 

misappropriated by us or our employees, our customers may consider us liable for that act and seek damages 

and compensation from us despite any express confidentiality clause or non-disclosure obligation, in 

addition, to seeking termination of the contracts they have with us. Assertions of misappropriation of 

confidential information or the intellectual property of our customers against us, if successful, could have 

a material adverse effect on our business, financial condition and results of operations. Even if such 

assertions against us are unsuccessful, they may cause us to incur reputational harm and substantial cost. 

 

26. The polymer processing industry we are involved in provides for significant entry barriers. We face 

competition from both domestic as well as multinational corporations and our inability to compete 

effectively could result in the loss of customers, hence, our market share, which could have an adverse 

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

 

The polymer processing and manufacturing industry presents significant entry barriers, including technical 

expertise and experience, the need for high quality machineries and equipment, customer validation and 

approvals, expectation from customers for process innovation and cost reduction, high quality standards 

and stringent specifications. We face competition from both domestic and multinational corporations. The 
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Indian polymer processing industry is fragmented in nature. The key players in this industry in India include 

Jindal Poly Films Limited, Toray Film, Amber Enterprises India Ltd. and Tervakoski Film, among others 

(Source: CareEdge Report). Our failure to obtain new customers or to retain or increase our existing market 

share or effectively compete could adversely affect our business, financial condition and results of 

operations. Competition in our business is based on pricing, relationships with customers, product quality, 

customization and innovation. We face pricing pressures from multinational companies that are able to 

produce their products at competitive costs and consequently, supply their products at cheaper prices. We 

are unable to assure you that we shall be able to meet the pricing pressures imposed by such multinational 

competitors which would adversely affect our profitability. Also, see “Industry Overview” on page 98, for 

further details on competitive conditions that we face across our various business segments. 

 

In addition, our competitors may develop competing technologies that gain market acceptance before or 

instead of our products. Our competitors’ actions, including expanding manufacturing capacity, expansion 

of their operations to newer geographies or introducing product segments in which we compete, or the entry 

of new competitors into one or more of our markets could cause us to lower prices in an effort to maintain 

our sales volume. 

 

27. We have in the past entered into related party transactions and may continue to do so in the future, which 

may potentially involve conflicts of interest with the equity shareholders. 

 

We have entered into transactions with related parties in the past and from, time to time, we may enter into 

related party transactions in the future. These transactions principally include remuneration to executive 

Directors and Key Managerial Personnel. For further information relating to our related party transactions, 

see “Financial Statements”, and “Related Party Transactions” on pages 242 and 95, respectively. While all 

such transactions have been conducted on an arm's length basis, we cannot assure you that we might have 

obtained more favourable terms had such transactions been entered into with unrelated parties. Further, it 

is likely that we may enter into additional related party transactions in the future. Such related party 

transactions may potentially involve conflicts of interest. 

 

In Fiscals 2021, 2022, 2023 and the nine months ended December 31, 2022 and 2023, the aggregate amount 

of such related party transactions was ₹33.36 million, ₹28.01 million, ₹42.01 million, ₹81.34 million and 

₹72.46 million, respectively. The percentage of the aggregate value of such related party transactions to our 

revenue from operations in Fiscals 2021, 2022, 2023 and the nine months ended December 31, 2022 and 

2023 was 0.89%, 0.59%, 0.82%, 2.10% and 2.15%, respectively. While there has been no conflict of interest 

among our Shareholders in relation to related party transactions entered into the past three fiscal years and 

the nine months ended December 31, 2022 and December 31, 2023, we cannot assure you that such 

transactions, individually or in the aggregate, will always be in the best interests of our minority 

Shareholders and will not have an adverse effect on our business, results of operations, cash flows and 

financial condition. 

 

28. Our inability to collect receivables and default in payment from our customers could result in the 

reduction of our profits and affect our cash flows. 

 

The majority of our sales are to customers on an open credit basis, with standard payment terms of generally 

between 0 to 120 days. While we generally monitor the ability of our customers to pay these open credit 

arrangements and limit the credit we extend to what we believe is reasonable based on an evaluation of 

each customer’s financial condition and payment history, we may still experience losses because of a 

customer being unable to pay. As a result, while we maintain what we believe to be a reasonable allowance 

for doubtful receivables for potential credit losses based upon our historical trends and other available 

information, there is a risk that our estimates may not be accurate. In Fiscals 2021, 2022, 2023 and the nine 

months ended December 31, 2022 and 2023, our trade receivables were ₹663.81 million, ₹663.45 million, 

₹509.84 million, ₹419.38 million and ₹408.00 million respectively, while our receivable turnover day was 

58 days, 51 days, 42 days, 37 days and 37 days (annualised) respectively, in the same periods. For further 

information, see “Management's Discussion and Analysis of Financial Condition and Results of Operations 

— Quantitative and Qualitative Disclosures About Market Risk — Credit Risk” and “Financial Statements” 

on pages 162 and 242, respectively. Any increase in our receivable turnover days will negatively affect our 

business. If we are unable to collect customer receivables or if the provisions for doubtful receivables are 

inadequate, it could have a material adverse effect on our business, financial condition and results of 

operations. 
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29. Our Company, Subsidiary and Directors may get involved in litigation proceedings. Any adverse outcome 

in such proceedings may have an adverse impact on our reputation, business, financial condition, results 

of operations and cash flows. 

 

While we are not involved in any civil or criminal legal proceeding, we are involved in various indirect tax 

proceedings. Further, there is an outstanding criminal proceeding against one of our directors, Ashok Kumar 

Jha. Brief details of material outstanding litigation which have been initiated by and against our Company, 

Subsidiary and Directors, as applicable, are set for the below:  

(in ₹ million) 

Type of proceedings Number of cases Amount 

Legal proceedings against our Company  

Material civil litigation  - - 

Actions and proceedings initiated by statutory and regulatory 

authorities  

- - 

Criminal matters  - - 

Legal proceedings by our Company  

Material civil litigation  - - 

Criminal matters  - - 

Legal proceedings against our Subsidiary 

Material civil litigation  - - 

Actions and proceedings initiated by statutory and regulatory 

authorities  

- - 

Criminal matters  - - 

Legal proceedings by our Subsidiary 

Material civil litigation  - - 

Criminal matters  - - 

Tax proceedings 

Tax matters involving our Company 26 38.83 

Tax matters involving our Subsidiary - - 

Legal proceedings against our Directors  

Material civil litigation  - - 

Actions and proceedings initiated by statutory and regulatory 

authorities  

- - 

Criminal matters  1 - 

Legal proceedings by our Directors  

Material civil litigation  - - 

Actions and proceedings initiated by statutory and regulatory 

authorities  

- - 

Criminal matters  - - 

 

We cannot assure you that such outstanding legal proceedings will be decided in our favour or that any 

financial provisions we have made for such legal proceedings will be sufficient. For further information, 

see “Legal Proceedings” on page 233. We cannot also assure that in the future, our Company, Subsidiary 

and Directors will not get involved in legal proceedings and that those legal proceedings will be decided in 

our favor. Involvement in such proceedings could divert our management's time and attention, and consume 

financial resources. In addition, we cannot assure you that no additional liability will arise out of these 

proceedings. Decisions in such proceedings adverse to our interests may have an adverse effect on our 

business, results of operations and financial condition. 

 

30. We are dependent on our Promoters, management team, a number of Key Managerial Personnel, 

members of the Senior Management and persons with technical expertise and the loss of or our inability 

to attract or retain such persons could adversely affect our business, results of operations and financial 

condition. 

 

We are dependent on our Promoters, Directors, Key Managerial Personnel and members of the Senior 

Management as well as persons with technical expertise for setting our strategic business direction and 

managing our business, including the implementation of the projects for which the Net Proceeds are being 

raised for. Experienced Promoters and senior management team with significant experience in the 

manufacturing industry lead us. For further information, see “Board of Directors and Senior Management” 

on page 166. We believe that the inputs and experience of certain of our Promoters are valuable for the 

development of our business and operations and the strategic directions taken by our Company. We are also 

dependent on our Key Managerial Personnel and members of the Senior Management including our 
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business heads for the day-to-day management of our business operations. We cannot assure you that we 

will be able to retain these employees or find adequate replacements in a timely manner, or at all. Our 

ability to meet continued success and future business challenges depends on our ability to attract, recruit 

and train experienced, talented and skilled professionals. Competition for individuals with specialized 

knowledge and experience is intense in our industry. The loss of the services of any key personnel or our 

inability to recruit or train sufficient number of experienced personnel or our inability to manage the 

attrition levels in different employee categories may have an adverse effect on our financial results and 

business prospects. Further, as we expect to continue to expand our operations and develop new products, 

we will need to continue to attract and retain experienced management personnel. If we are unable to attract 

and retain qualified personnel, our results of operations may be adversely affected. 

31. Newly developed products may replace our existing products and our research and development efforts 

may not yield new products, processes and solutions consistently to enable us to remain competitive. 

 

New alternative products in the market may be developed, which may replace our existing products and/or 

render our existing products obsolete. While we conduct research and development to develop innovative 

and cost-effective products, and to broaden our product range, we may not be able to develop new products 

consistently. Any reduction in the utility of our products in general or to such industries, including due to 

the emergence of cost effective and more efficient alternatives, may have an adverse impact on the demand 

for our products and consequently, may have a material adverse impact on our business, results of 

operations, cash flows and financial condition. Further, there can be no assurance that the lack of demand 

from any one of these industries can be offset by sales to other industries in which our products find 

application. 

 

32. Significant disruptions of information technology systems or breaches of data security could adversely 

affect our business. 

 

Our business is dependent upon information technology systems, including internet-based systems, to 

support business processes. We also utilize an enterprise resource planning solution which covers 

production, quality management, finance, sales, plant maintenance, purchase and inventory, across our 

manufacturing facilities. The complexity of our computer systems may make them potentially vulnerable 

to breakdown, malicious intrusion and computer viruses. We cannot assure you that we will not encounter 

disruptions to our information technology systems in the future and any such disruption may result in the 

loss of key information or disruption of our business processes, which could adversely affect our business 

and results of operations. In addition, our systems are potentially vulnerable to data security breaches, 

whether by employees or others that may expose sensitive data to unauthorized persons. While there have 

been no such instances in the past three fiscal years and the nine months ended December 31, 2022 and 

December 31, 2023, such data security breaches could lead to the loss of trade secrets or other intellectual 

property, or could lead to the public exposure of personal information (including sensitive personal 

information) of our employees, customers and others. Any such security breaches could have an adverse 

effect on our business and reputation. 

 

33. Restrictions on import of raw materials and an increase in shipment cost may adversely impact our 

business and results of operations. 

 

In Fiscals 2021, 2022, 2023 and in the nine months ended December 31, 2022 and December 31, 2023, we 

imported raw materials amounting to ₹443.06 million, ₹633.64 million, ₹690.02 million, ₹528.24 million 

and ₹516.33 million, respectively, which amounted to 12.24%, 14.63%, 15.15%, 15.27% and 17.19% of 

our total expenses in the corresponding periods. For further information in relation to our raw materials, 

see “Our Business — Production — Raw Materials” on page 133. While none of our raw material imports 

are currently regulated by the Manufacture, Storage and Import of Hazardous Chemical Rules, 1989 that, 

inter alia, allows the concerned authority to take any action if it deems that the chemicals proposed to be 

imported may cause major accidents or stop an import of chemicals based on safety and environmental 

considerations, we are unable to assure you that such regulations would not be made more stringent which 

would consequently restrict our ability to import raw materials from other jurisdictions. We also cannot 

assure you that, under these circumstances, we will be successful in identifying alternate suppliers for raw 

materials or we will be able to source the raw materials at favourable terms in a timely manner, or at all. 

Any restriction on import of raw materials could have an adverse effect on our ability to deliver products 

to our customers, business and results of operations. Further, any increase in export tariff will increase 

expenses which in turn may impact our business and results of operations. 
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34. Our ability to pay dividends in the future will depend on our earnings, financial condition, working 

capital requirements, capital expenditures and restrictive covenants of our financing arrangements. 

 

While we have made dividend payments in the past, our ability to pay dividends in the future will depend 

on our earnings, financial condition, cash flow, working capital requirements, capital expenditure and 

restrictive covenants of our financing arrangements. Our Board has approved and adopted a dividend 

distribution policy effective from February 4, 2022. The declaration and payment of dividends will be 

recommended by the Board of Directors and approved by the Shareholders, at their discretion, subject to 

the provisions of the Articles of Association and applicable law, including the Companies Act 2013. We 

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

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

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

relevant, including among others, our current year profits after tax, accumulated profits from previous 

financial year(s), various funding requirements and opportunities for investments for future growths. While 

we have adopted a dividend distribution policy and have issued dividends in the past, we cannot assure you 

that we will be able to pay dividends in the future. Accordingly, realization of a gain on Shareholders' 

investments will depend on the appreciation of the price of the Equity Shares. There is no guarantee that 

our Equity Shares will appreciate in value. 

 

35. Certain Promoters, Directors and Key Managerial Personnel are interested in our Company's 

performance in addition to their remuneration and reimbursement of expenses. 

 

Certain of our Promoters, Directors and Key Managerial Personnel are interested in our Company, in 

addition to regular remuneration or benefits and reimbursement of expenses, and such interests are to the 

extent of their shareholding in our Company, their rights to nominate directors on our Board pursuant to 

our Articles of Association. We cannot assure you that our Promoters, Directors and Key Managerial 

Personnel will exercise their rights to the benefit and best interest of our Company. As Shareholders of our 

Company, our Promoters, Directors or Key Managerial Personnel may take or block actions with respect 

to our business which may conflict with the best interests of the Company or that of minority Shareholders. 

For further information on the interest of our Promoters, Directors and Key Managerial Personnel of our 

Company, other than reimbursement of expenses incurred or normal remuneration or benefits, see “Board 

of Directors and Senior Management”, and “Financial Statements” on pages 166 and 242, respectively.  

 

36. If any of the products of our customers cause, or are perceived to cause, severe side effects, our 

reputation, revenues and profitability could be adversely affected 

 

We develop, manufacture and market a diverse range of products, which are subsequently used as by our 

customers for various end user applications, such as refrigerators, home appliances and tyres, among others. 

If our customers’ products cause, or are perceived to cause, severe side effects to their end-users, we may 

face a number of consequences, including, a severe decrease in the demand for, and sales of, the relevant 

products; the recall or withdrawal of the relevant products; withdrawal or cancellation of regulatory 

approvals for the relevant production facility; damage to our reputation and brand name; and exposure to 

lawsuits and regulatory investigation relating to the relevant products that result in liabilities, fines or 

sanctions. As a result of these consequences, our reputation, revenues and profitability may be adversely 

affected. 

 

37. We are dependent on third party transportation providers for the supply of raw materials and delivery of 

our products. 

 

As a manufacturing business, our success depends on the smooth supply and transportation of the various 

raw materials required for our manufacturing facilities and of our products from our manufacturing 

facilities to our customers, or intermediate delivery points such as ports, both of which are subject to various 

uncertainties and risks. Our suppliers undertake the delivery of our raw materials and we rely on third-party 

logistic companies to deliver our products. Transportation strikes may also have an adverse effect on 

supplies and deliveries to and from our customers and suppliers. In addition, raw materials and products 

maybe lost or damaged in transit for various reasons including occurrence of accidents or natural disasters. 

There may also be delay in delivery of raw materials and products which may also affect our business and 

results of operation negatively. A failure to maintain a continuous supply of raw materials or to deliver our 

products to our customers in an efficient and reliable manner could have a material and adverse effect on 

our business, financial condition and results of operations. Any recompense received from insurers or third-
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party transportation providers may be insufficient to cover the cost of any delays and will not repair damage 

to our relationships with our affected customers. We may also be affected by an increase in fuel costs, as it 

will have a corresponding impact on charges levied by our third-party transportation providers. This could 

require us to expend considerable resources in addressing our distribution requirements, including by way 

of absorbing these excess charges to maintain our selling price, which could adversely affect our results of 

operations, or passing these charges on to our customers, which could adversely affect demand for our 

products. 

 

 

38. Our commercial success depends on the success of our customer's products with end consumers. Any 

decline in the demand for our customer's products would adversely impact the demand for our products. 

 

Our products are used by our customers as raw materials in the production of, amongst others, refrigerators, 

tyres, cars, air conditioners, washing machine, fan, cooler and electronics. For further information, see “Our 

Business — Products” on page 131. Our commercial success also depends to a large extent on the success 

of our customers’ products with end consumers. The success of the end products manufactured by our 

customers depends on our customers’ ability to identify early on, and correctly assess consumer market 

preferences. We cannot assure you that our customers will correctly assess consumer preferences in a timely 

manner or that demand for goods in which our products are used will not decline. If the demand for the 

products in which our products are used declines, it could have a material adverse effect on our business, 

financial condition and results of operation. 

 

39. Our inability to accurately forecast demand or price for our products and manage our inventory may 

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

 

Our inventory consists of thermoplastic resins (raw material) and finished goods inventory of coextruded 

plastic sheets, thermoformed refrigerator liners, coextruded cast films and dielectric films. Our business 

depends on our estimate of the demand for our products from customers. For the Financial Years 2021, 

2022 and 2023, and the nine months period ended December 31, 2022 and December 31, 2023, our 

inventories stood at ₹410.38 million, ₹456.42 million, ₹473.21 million, ₹495.47 million, and ₹500.65 

million, respectively.  

 

However, if we underestimate demand or have inadequate capacity due to which we are unable to meet the 

demand for our products, we may manufacture fewer quantities of products than required, which could 

result in the loss of business. While we forecast the demand and price for our products and accordingly, 

plan our production volumes, any error in our forecast could result in a reduction in our profit margins and 

surplus stock, which may result in additional storage cost and such surplus stock may not be sold in a timely 

manner, or at all. If we overestimate demand, we may incur costs to build capacity or purchased more raw 

materials and manufacture more products than required. Our inability to accurately forecast demand for 

our products and manage our inventory may have an adverse effect on our business, results of operations 

and financial condition. 

 

Our ability to maintain as well as expand our international operations is dependent on us providing our 

products at prices competitive with international as well as local manufacturers. Further, our business 

involves having robust supply networks in place. To that extent, if any of our competitors is able to garner 

a better and more cost-efficient supply network, they may be able to provide their products at competitive 

prices as compared to us. Our inability to price our products at the applicable prices in the international 

markets, may affect the demand for our products and consequently have a material adverse effect on our 

results of operations and financial condition. 

 

40. We may be subject to product liability claims that could harm our business, financial condition and 

results of operations. 

 

We are exposed to risks associated with product liability claims if the use of our products results in personal 

injury. The products that we produce are subject to risks such as contamination, adulteration and product 

tampering during their production, transportation or storage. We face the risk of loss resulting from, and 

the adverse publicity associated with, product liability lawsuits, whether or not such claims are valid. While 

our products are extensively researched before being commercialized, there is no certainty of their long-

term effects and any adverse effects caused by such products could adversely affect our business and 

reputation. We may also be subject to claims resulting from manufacturing defects or negligence in storage 
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or handling, which may lead to the deterioration of our products, or from defects arising from deterioration 

in our quality controls. Further, while we seek to conform our products to meet a variety of contractual 

specifications and regulatory requirements, there can be no assurance that product liability claims or recall 

claims against us will not arise, whether due to product malfunctions, defects, or other causes. Product 

liability claims, regardless of their merits or the ultimate success of the defense against them, are expensive. 

Even unsuccessful product liability claims would likely require us to incur substantial amounts on litigation, 

divert our management's time, adversely affect our goodwill and impair the marketability of our products. 

As on date of this Placement Document, we have not obtained product liability coverage.  

 

41. An inability to maintain adequate insurance cover in connection with our business may adversely affect 

our operations and profitability. 

 

Our operations are subject to various risks inherent in the manufacturing industry including defects, 

malfunctions and failures of manufacturing equipment, fire, riots, strikes, explosions, loss-in-transit for our 

products, accidents and natural disasters. Our insurance may not be adequate to completely cover any or 

all of our risks and liabilities. Further, there is no assurance that the insurance premiums payable by us will 

be commercially viable or justifiable. While there have been no instances in the past three financial years 

and the nine months ended December 31, 2022 and December 31, 2023 where claims have exceeded the 

insurance coverage obtained by our Company, we cannot assure you that, in the future, any claim under the 

insurance policies maintained by us will be honoured fully, in part or on time, or that we have taken out 

sufficient insurance to cover all our losses. Our insurance cover for property, plant and equipment 

(excluding vehicles), stock and cash as of December 31, 2023 was ₹4,905.89 million. Consequently, our 

insurance cover as a percentage of gross block of property, plant and equipment was 100%, as of December 

31, 2023. Our inability to maintain adequate insurance cover in connection with our business could 

adversely affect our operations and profitability. To the extent that we suffer loss or damage as a result of 

events for which we are not insured, or for which we did not obtain or maintain insurance, or which is not 

covered by insurance, exceeds our insurance coverage or where our insurance claims are rejected, the loss 

would have to be borne by us and our results of operations, financial performance and cash flows could be 

adversely affected. For further information on our insurance arrangements, see “Our Business — 

Insurance” on page 135. 

 

42. Our operations are dependent on our labour force and our manufacturing operations may be materially 

adversely affected by strikes, work stoppages or increased wage demands by our employees or those of 

our suppliers. 

 

Our operations are dependent on our labour force for our manufacturing operations. As of December 31, 

2023, we had 205 permanent employees. The success of our operations depends on availability of labour 

and maintaining good relationship with our workforce. Shortage of skilled / unskilled personnel or work 

stoppages caused by disagreements with employees could have an adverse effect on our business and results 

of operations. While we have not experienced any major prolonged disruption in our business operations 

due to disputes or other problems with our work force in the past, there can be no assurance that we will 

not experience any such disruption in the future. Such disruptions may adversely affect our business and 

results of operations and may also divert the management's attention and result in increased costs. 

 

Further, we engage independent contractors through whom we engage contract labour for performance of 

certain functions at our manufacturing units as well as at our offices. Although we do not engage these 

labourers directly, we are responsible for any wage payments to be made to such labourers in the event of 

default by such independent contractors. Any requirement to fund their wage requirements may have an 

adverse impact on our results of operations and our financial condition. 

 

India has stringent labour legislation that protects the interests of workers, including legislation that sets 

forth detailed procedures for the establishment of unions, dispute resolution and employee removal and 

legislation that imposes certain financial obligations on employers upon retrenchment. We are also subject 

to laws and regulations governing relationships with employees, in such areas as minimum wage and 

maximum working hours, overtime, working conditions, hiring and terminating of employees and work 

permits. 
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43. Our ability to access capital at attractive costs depends on our credit ratings. Non-availability of credit 

ratings or a poor rating may restrict our access to capital and thereby adversely affect our business and 

results of operations. 

 

The cost and availability of capital, among other factors, depend on our credit rating. As of the date of this 

Placement Document, India rating has rated us A- in their credit rating. Our credit rating reflects, amongst 

other things, the rating agency's opinion of our financial strength, operating performance, strategic position, 

and ability to meet our obligations. Our inability to obtain such credit rating in a timely manner or any non-

availability of credit ratings, or poor ratings, or any downgrade in our ratings may increase borrowing costs 

and constrain our access to capital and lending markets and, as a result, could adversely affect our business 

and results of operations. In addition, non-availability of credit ratings could increase the possibility of 

additional terms and conditions being added to any new or replacement financing arrangements. 

 

44. A shortage or non-availability of essential utilities such as electricity could affect our manufacturing 

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

 

Our business operations are heavily dependent on continuous and supply of electricity which are critical to 

our manufacturing operations. While our power requirements are met through local state power grid 

through interstate open access, we cannot assure you that these will sufficient and, or, that we will not face 

a shortage of electricity despite these arrangements. Any shortage or non-availability of electricity could 

result in temporary shut-down of a part, or all, of our operations at the location experiencing such shortage. 

Such shut-downs could, particularly if they are for prolonged periods, have an adverse effect our business, 

results of operations and financial condition. Moreover, if we are required to operate for extended periods 

of time on diesel-generator sets, our cost of operations would be higher during such period which could 

have an adverse impact on our profitability. 

 

45. Our statutory auditor has identified certain matters of emphasis in their auditor report for the Financial 

Year ended March 31, 2020. 

 

Our statutory auditor has identified certain matter of emphasis in their audit / review reports as highlighted 

in the table below. 

 

Period 
Reservation, qualification, matter 

of emphasis and adverse remark 

Impact on the financial 

statements and 

financial position of the 

Company 

Corrective steps take 

and/or proposed to be 

taken by the Company 

Nine months 

period ended 

December 31, 2022 

Reservations: Nil 

 

Qualifications: Nil 

 

Adverse remarks: Nil 

 

Matters of emphasis:  

 Without modifying our conclusion, 

we draw attention to Note 2 to the 

accompanying Unaudited Special 

Purpose Interim Consolidated 

Financial Statements, which 

describes the basis of its preparation. 

The Unaudited Special Purpose 

Interim Consolidated Financial 

Statements has been prepared by the 

Holding Company’s Management for 

the purpose of providing 

comparatives for the preparation of 

Unaudited Condensed Interim 

Consolidated Financial Statements of 

the Holding Company for the nine 

months period ended 31 December 

2023, and for the purpose of 

including in the Holding Company’s 

Preliminary Placement 

Document/Placement Document for 

Not applicable  
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Period 
Reservation, qualification, matter 

of emphasis and adverse remark 

Impact on the financial 

statements and 

financial position of the 

Company 

Corrective steps take 

and/or proposed to be 

taken by the Company 

the proposed offering of equity shares 

by the Holding Company as approved 

by the Board of Directors on 19 

December 2023 through Qualified 

Institutional Placement and therefore, 

it may not be suitable for other 

purpose. This review report is issued 

solely for the aforementioned 

purpose, and accordingly should not 

be used, referred to or distributed for 

any other purpose or to any other 

party without our prior written 

consent. Further, we do not accept or 

assume any liability or any duty of 

care for any other purpose for which 

or to any other person to whom this 

review report is shown or into whose 

hands it may come without our prior 

consent in writing. 

Financial Year 

2020 

Reservations: Nil 

 

Qualifications: Nil 

 

Adverse remarks: Nil 

 

Matters of emphasis: 

 

Standalone Financial Statement: 

We draw attention to Note 50 to the 

accompanying financial statements, 

which describes uncertainties due to 

the outbreak of Covid-19 pandemic 

and management’s evaluation of the 

impact on the financial results of the 

Company as at March 31, 2020. The 

impact of these uncertainties on the 

Company’s operations is 

significantly dependent on future 

developments. Our opinion is not 

modified in respect of this matter. 

 

Consolidated Financial Statement: 

We draw attention to Note 49 to the 

accompanying consolidated financial 

statements, which describes 

uncertainties due to the outbreak of 

Covid-19 pandemic and 

management’s evaluation of the 

impact on the financial statements of 

the Group as at March 31, 2020. The 

impact of these uncertainties on the 

Group’s operations is significantly 

dependent on future developments. 

Our opinion is not modified in respect 

of this matter. 

Not applicable Not applicable 

 

We cannot assure you that our statutory auditor’s observations for any future financial period will not 

contain any matters or remarks that will not affect our business, results of operations, financial condition 

and cash flows. 

 

46. After the completion of the Issue, our Promoters along with the Promoter Group will continue to 

collectively hold substantial shareholding in our Company. 
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As on December 31, 2023, our Promoters and members of the Promoter Group held 45.26% of the share 

capital of our Company. For details of their shareholding pre and post Issue, see “Capital Structure” on 

page 90. After the completion of the Issue, our Promoters along with the Promoter Group will continue to 

collectively hold substantial shareholding in our Company. Our Promoters will continue to exercise 

significant influence over our business policies and affairs and all matters requiring Shareholders' approval, 

including the composition of our Board, the adoption of amendments to our certificate of incorporation, the 

approval of mergers, strategic acquisitions or joint ventures or the sales of substantially all of our assets, 

and the policies for dividends, lending, investments and capital expenditures. This concentration of 

ownership also may delay, defer or even prevent a change in control of our Company and may make some 

transactions more difficult or impossible without the support of these stockholders. The interests of the 

Promoters as our controlling Shareholder could also conflict with our interests or the interests of its other 

Shareholders. We cannot assure you that the Promoters will act to resolve any conflicts of interest in our 

favour and any such conflict may adversely affect our ability to execute our business strategy or to operate 

our business. For further details in relation to the interests of our Promoters in the Company, please see 

“Board of Directors and Senior Management” and “Financial Statements” on pages 166 and 242, 

respectively. 

 

47. Information relating to the installed manufacturing capacity of our manufacturing facilities included 

in this Placement Document are based on various assumptions and estimates and future production and 

capacity may vary. 

 

Information relating to the installed manufacturing capacity of our facilities included in this Placement 

Document are based on various assumptions and estimates of our management that have been taken into 

account by the independent chartered engineers, Sukanya Basu and Prasenjit Chakroborty (ANS 

Consultancy), bearing registration numbers AMIE 3075497 and MIE 40692, respectively, in the calculation 

of the installed manufacturing capacity of our manufacturing facilities. These assumptions and estimates 

include the standard capacity calculation practice of our industry after examining the capacities and other 

ancillary equipment installed at the facilities, the period during which the manufacturing facilities operated 

in a year/period, expected operations, availability of raw materials, expected utilization levels, downtime 

resulting from scheduled maintenance activities, unscheduled breakdowns, as well as expected operational 

efficiencies. For further information, see “Our Business - Capacity and Capacity Utilization” on page 134. 

Further, we often increase capacity to meet the anticipated demand of our customers or significantly reduce 

production of certain products depending on potential orders. Certain products require lesser process time 

whereas certain products require more process time in the same manufacturing set-out that we have 

installed. Accordingly, actual production levels and rates may differ significantly from the installed capacity 

information of our facilities or historical installed capacity information of our facilities depending on the 

product type. Further, the installed capacity, capacity utilisation and other related information may not be 

computed on the basis of any standard methodology that is applicable across the industry and therefore 

may not be comparable to capacity information that may be computed and presented by other companies. 

Undue reliance should therefore not be placed on our historical installed capacity information for our 

existing facilities included in this Placement Document. 

 

48. Industry information included in this Placement Document has been derived from an industry report 

commissioned by us for such purpose. There can be no assurance that such third-party statistical, 

financial and other industry information is either complete or accurate. 

 

We have availed the services of an independent third party research agency, CARE Analytics and Advisory 

Private Limited, to prepare an industry report titled “Report on Polymer Processing Industry” dated January 

2024, for purposes of inclusion of such information in this Placement Document. Further, this report is 

commissioned and paid for by us. This report is subject to various limitations and based upon certain 

assumptions that are subjective in nature. Although we believe that the data may be considered to be 

reliable, the accuracy, completeness and underlying assumptions are not guaranteed and dependability 

cannot be assured. While we have taken reasonable care in the reproduction of the information, we make 

no representation or warranty, express or implied, as to the accuracy or completeness of such facts and 

statistics. Due to possibly flawed or ineffective collection methods or discrepancies between published 

information and market practice and other problems, the statistics herein may be inaccurate or may not be 

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

is no assurance that they are stated or compiled on the same basis or with the same degree of accuracy as 
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may be the case elsewhere. Statements from third parties that involve estimates are subject to change, and 

actual amounts may differ materially from those included in this Placement Document. 

 

 

49. Our customers may engage in certain transactions in or with countries or persons that are subject to 

U.S. and other sanctions. 

 

U.S. law generally prohibits U.S. persons from directly or indirectly investing or otherwise doing business 

in or with certain countries that are the subject of comprehensive sanctions and with certain persons or 

businesses that have been specially designated by the OFAC or other U.S. government agencies. Other 

governments and international or regional organizations also administer similar economic sanctions. We 

provide services to our customers, who may be doing business with, or located in, countries to which certain 

OFAC-administered and other sanctions apply, such as Iran. Although we believe we have compliance 

systems in place that are sufficient to block prohibited transactions, there can be no assurance that we will 

be able to fully monitor all of our transactions for any potential violation. Although we do not believe that 

we are in violation of any applicable sanctions, if it were determined that transactions in which we 

participate violate U.S. or other sanctions, we could be subject to U.S. or other penalties, and our reputation 

and future business prospects in the United States or with U.S. persons, or in other jurisdictions, could be 

adversely affected. We rely on our staff to be up-to-date and aware of the latest sanctions in place. Further, 

investors in the Equity Shares could incur reputational or other risks as the result of our customers' dealings 

in or with countries or with persons that are the subject of U.S. sanctions. 

 

EXTERNAL RISK FACTORS 

 

Risks Relating to India 
 

50. Political, economic or other factors that are beyond our control may have an adverse effect on our 

business and results of operations. 

 

The Indian economy and its securities markets are influenced by economic developments and volatility in 

securities markets in other countries. Investors’ reactions to developments in one country may have adverse 

effects on the market price of securities of companies located elsewhere, including India. Adverse economic 

developments, such as rising fiscal or trade deficit or a default on national debt, in other emerging market 

countries may also affect investor confidence and cause increased volatility in Indian securities markets 

and indirectly affect the Indian economy in general. Any other global economic developments or the 

perception that any of them could occur may continue to have an adverse effect on global economic 

conditions and the stability of global financial markets, and may significantly reduce global market liquidity 

and restrict the ability of key market participants to operate in certain financial markets. Any of these factors 

could depress economic activity and restrict our access to capital, which could have an adverse effect on 

our business, financial condition and results of operations and reduce the price of our Equity Shares. Any 

financial disruption could have an adverse effect on our business, future financial performance, 

Shareholders' equity and the price of our Equity Shares. 

 

We are dependent on domestic, regional and global economic and market conditions. Our performance, 

growth and market price of our Equity Shares are and will be dependent to a large extent on the health of 

the economy in which we operate. There have been periods of slowdown in the economic growth of India. 

Demand for our products may be adversely affected by an economic downturn in domestic, regional and 

global economies. Economic growth in the countries in which we operate is affected by various factors 

including domestic consumption and savings, balance of trade movements, namely export demand and 

movements in key imports, global economic uncertainty and liquidity crisis, volatility in exchange currency 

rates, and annual rainfall which affects agricultural production. Consequently, any future slowdown in the 

Indian economy could harm our business, results of operations and financial condition. Also, a change in 

the government or a change in the economic and deregulation policies could adversely affect economic 

conditions prevalent in the areas in which we operate in general and our business in particular and high 

rates of inflation in India could increase our costs without proportionately increasing our revenues, and as 

such decrease our operating margins. 

 

51. Natural or man-made disasters, fires, epidemics, pandemics, acts of war, terrorist attacks, civil unrest 

and other events could materially and adversely affect our business. 
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Natural disasters (such as typhoons, flooding and earthquakes), epidemics, pandemics such as COVID-19 

and man-made disasters, including acts of war, terrorist attacks and other events, many of which are beyond 

our control, may lead to economic instability, including in India or globally, which may in turn materially 

and adversely affect our business, financial condition and results of operations. Our operations may be 

adversely affected by fires, natural disasters and/or severe weather, which can result in damage to our 

property or inventory and generally reduce our productivity and may require us to evacuate personnel and 

suspend operations. Any terrorist attacks or civil unrest as well as other adverse social, economic and 

political events in India or countries to who we export our products could have a negative effect on us. 

Such incidents could also create a greater perception that investment in Indian companies involves a higher 

degree of risk and could have an adverse effect on our business and the price of the Equity Shares. A number 

of countries in Asia, including India, as well as countries in other parts of the world, are susceptible to 

contagious diseases and, for example, have had confirmed cases of diseases such as the highly pathogenic 

H7N9, H5N1 and H1N1 strains of influenza in birds and swine and more recently, the COVID-19 virus 

and the monkeypox virus. For example, our operations were temporarily suspended from March 24, 2020 

due to the Government of India’s imposition of a general lockdown, which was extended in multiple phases 

up to May 31, 2020, after which our operations were resumed. A worsening of the current outbreak of 

COVID-19 pandemic or monkeypox or future outbreaks of COVID-19 virus or a similar contagious disease 

could adversely affect the Indian economy and economic activity in the region. As a result, any present or 

future outbreak of a contagious disease could have a material adverse effect on our business and the trading 

price of the Equity Shares. 

52. Adverse geopolitical conditions such as increased tensions between India and China or the fallout of the 

hostilities between Russia and the Ukraine, could adversely affect our business, results of operations 

and financial condition. 

 

Adverse geopolitical conditions such as increased tensions between India and China resulting in any 

military conflict in the region, or the global ramifications stemming out of the hostilities between Russia 

and the Ukraine which commenced in February 2022, could adversely affect our business and operations. 

Furthermore, the armed conflict between Israel and the Palestinian militant groups which has been taking 

place chiefly in and around the Gaza Strip since October 2023, and associated clashes taking place in the 

West Bank and Israel–Lebanon border, have led to heightened tensions in the wider Middle East region. In 

October 2023, the Red Sea crisis involving the United States, Iran, Israel and Yemen may have an adverse 

effect on our business, results of operations and financial condition, as attacks continue to be launched on 

commercial vessels passing through the Red Sea by Iranian-backed Houthis from Yemen. Any escalation 

of the conflict to the wider Middle-East region could significantly impact oil prices which could negatively 

affect the global economy more generally. Such events may lead to countries imposing restrictions on the 

import or export of products or raw materials, among others, and affect our ability to procure raw materials 

required for our manufacturing operations. We could also be affected by the introduction of import tariffs 

in India, or in the countries to which we export our products, or changes in trade agreements between 

countries. 

 

53. A downgrade in ratings of India, may affect the trading price of the Equity Shares. 

 

Our borrowing costs and our access to the debt capital markets depend significantly on the credit ratings of 

India. India's sovereign rating improved from Baa3 with a “negative” outlook to Baa3 with a “stable” 

outlook by Moody's in October 2021 and from BBB with a “negative” outlook to BBB with a “stable” 

outlook by Fitch in June 2022. India's sovereign ratings from S&P is BBB- with a “stable” outlook. Any 

further adverse revisions to India's credit ratings for domestic and international debt by international rating 

agencies may adversely impact our ability to raise additional financing. A downgrading of India's credit 

ratings may occur, for example, upon a change of government tax or fiscal policy, which are outside our 

control. This could have an adverse effect on our ability to fund our growth on favorable terms and 

consequently adversely affect our business and financial performance and the price of the Equity Shares.  

 

54. Financial and political instability in other countries may cause increased volatility in Indian financial 

markets. 

 

The Indian market and the Indian economy are influenced by economic and market conditions in other 

countries, including conditions in the United States, Europe and certain emerging economies in Asia. 

Financial turmoil in Asia, Russia and elsewhere in the world in recent years has adversely affected the 

Indian economy. Any worldwide financial instability may cause increased volatility in the Indian financial 

markets and, directly or indirectly, adversely affect the Indian economy and financial sector and us. 



 

72 

Although economic conditions vary across markets, loss of investor confidence in one emerging economy 

may cause increased volatility across other economies, including India. Financial instability in other parts 

of the world could have a global influence and thereby negatively affect the Indian economy. Financial 

disruptions could materially and adversely affect our business, prospects, financial condition, results of 

operations and cash flows. Further, economic developments globally can have a significant impact on our 

principal markets. Concerns related to a trade war between large economies may lead to increased risk 

aversion and volatility in global capital markets and consequently have an impact on the Indian economy. 

 

In addition, China is one of India's major trading partners and there are rising concerns of a possible 

slowdown in the Chinese economy as well as a strained relationship with India, which could have an 

adverse impact on the trade relations between the two countries. In response to such developments, 

legislators and financial regulators in the United States and other jurisdictions, including India, 

implemented a number of policy measures designed to add stability to the financial markets. However, the 

overall long-term effect of these and other legislative and regulatory efforts on the global financial markets 

is uncertain, and they may not have the intended stabilizing effects. Any significant financial disruption 

could have a material adverse effect on our business, financial condition and results of operation. These 

developments, or the perception that any of them could occur, have had and may continue to have a material 

adverse effect on global economic conditions and the stability of global financial markets and may 

significantly reduce global market liquidity, restrict the ability of key market participants to operate in 

certain financial markets or restrict our access to capital. This could have a material adverse effect on our 

business, financial condition and results of operations and reduce the price of the Equity Shares. 

 

55. If there is any change in laws or regulations, including taxation laws, or their interpretation, such 

changes may significantly affect our financial statements 

 

Any change in Indian tax laws could have an effect on our operations. The government of India announced 

the union budget for Fiscal 2024 and the finance bill in the Lok Sabha on February 1, 2023. The finance 

bill has received assent from the President of India on March 30, 2023 and has been enacted as the Finance 

Act, 2023. The Finance Act, 2023 proposes various amendments to taxation laws in India. Any such and 

future amendments may affect certain benefits such as exemption for income earned by way of dividend 

from investments in other domestic companies and units of mutual funds, exemption for interest received 

in respect of tax-free bonds, and long-term capital gains on equity shares if withdrawn by the statute in the 

future, and the same may no longer be available to us.  

 

Further, unfavourable changes in or interpretations of existing, or the promulgation of new laws, rules and 

regulations including foreign investment laws governing our business, operations, and group structure 

could result in us being deemed to be in contravention of such laws or may require us to apply for additional 

approvals. We may incur increased costs relating to compliance with such new requirements, which may 

also require management time and other resources, and any failure to comply may adversely affect our 

business, results of operations and prospects. Uncertainty in the applicability, interpretation or 

implementation of any amendment to, or change in, governing law, regulation or policy, including by reason 

of an absence, or a limited body, of administrative or judicial precedent, may be time consuming as well as 

costly for us to resolve and may affect the viability of our current business or restrict our ability to grow 

our business in the future.  

 

Similarly, changes in other laws may require additional compliances and/or result in us incurring additional 

expenditure. For instance, the Government of India has notified four labour codes which are yet to come 

into force as on the date of this Placement Document, namely, (i) the Code on Wages, 2019, (ii) the 

Industrial Relations Code, 2020; (iii) the Code on Social Security, 2020; and (iv) the Occupational Safety, 

Health and Working Conditions Code, 2020. Such codes will replace the existing legal framework 

governing rights of workers and labour relations. Once these codes are in force, we may be required to 

incur additional expenditure to ensure compliance with them. 

 

Furthermore, the Finance Act, 2020, has, amongst others things, notified changes and provided a number 

of amendments to the direct and indirect tax regime, including, without limitation, a simplified alternate 

direct tax regime and that dividend distribution tax (“DDT”), will not be payable in respect of dividends 

declared, distributed or paid by a domestic company after March 31, 2020, and accordingly, such dividends 

would not be exempt in the hands of the shareholders, both resident as well as non-resident and are subject 

to tax deduction at source. The Company may or may not grant the benefit of a tax treaty (where applicable) 
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to a non-resident shareholder for the purposes of deducting tax at source from such dividend. Investors 

should consult their own tax advisors about the consequences of investing or trading in the Equity Shares. 

 

For instance, the Finance Act, 2019 stipulates any sale, transfer and issue of securities through exchanges, 

depositories or otherwise to be charged with stamp duty. The Finance Act, 2019 has also clarified that the 

liability to pay stamp duty in case of sale of securities through stock exchanges will be on the buyer, while 

in other cases of transfer for consideration through a depository, the onus will be on the transferor. The 

stamp duty for transfer of securities other than debentures, on a delivery basis is specified at 0.015% and 

on a non-delivery basis is specified at 0.003% of the consideration amount. Further, the Government of 

India has notified the Finance Act, 2021 and the Finance Act, 2022, which has introduced various 

amendments to taxation laws in India. Further, the Government of India has announced the union budget 

for the Fiscal 2024, pursuant to which the Finance Bill has introduced various amendments. The Finance 

Bill has received assent from the President of India on March 31, 2023, and has been enacted as the Finance 

Act. Investors are advised to consult their own tax advisors and to carefully consider the potential tax 

consequences of owning Equity Shares. Unfavourable changes in or interpretations of existing, or the 

promulgation of new, laws, rules and regulations including foreign investment and stamp duty laws 

governing our business and operations could result in us being deemed to be in contravention of such laws 

and may require us to apply for additional approvals. 

We cannot predict whether any new tax laws or regulations impacting our services will be enacted, what 

the nature and impact of the specific terms of any such laws or regulations will be or whether, if at all, any 

laws or regulations would have an adverse effect on our business. 

 

56. If inflation were to rise in India, we might not be able to increase the prices of our services at a 

proportional rate in order to pass costs on to our clients thereby reducing our margins. 

 

Inflation rates in India have been volatile in recent years, and such volatility may continue in the future. 

India has experienced high inflation in the recent past. Increased inflation can contribute to an increase in 

interest rates and increased costs to our business, including increased costs of transportation, wages, raw 

materials and other expenses relevant to our business. 

 

High fluctuations in inflation rates may make it more difficult for us to accurately estimate or control our 

costs. Any increase in inflation in India can increase our expenses, which we may not be able to adequately 

pass on to our clients, whether entirely or in part, and may adversely affect our business and financial 

condition. In particular, we might not be able to reduce our costs or increase the price of our products to 

pass the increase in costs on to our clients. In such case, our business, results of operations, cash flows and 

financial condition may be adversely affected. 

 

Further, the Government of India has previously initiated economic measures to combat high inflation rates, 

and it is unclear whether these measures will remain in effect. There can be no assurance that Indian 

inflation levels will not worsen in the future. 

 

57. Rights of shareholders under Indian laws may be more limited than under the laws of other jurisdictions. 

 

Our Articles of Association, composition of our Board, Indian legal principles related to corporate affairs 

and validity of corporate procedures, directors’ fiduciary duties and liabilities, and shareholders’ rights may 

differ from those that would apply to a company in another jurisdiction. Shareholders’ rights including in 

relation to class actions, under Indian law may not be as extensive as shareholders' rights under the laws of 

other countries or jurisdictions. Investors may have more difficulty in asserting their rights as shareholder 

in an Indian company than as shareholder of a corporation in another jurisdiction. 

 

58. A third party could be prevented from acquiring control of us post this Issue, because of anti-takeover 

provisions under Indian law. 

 

As a listed Indian entity, there are provisions in Indian law that may delay, deter or prevent a future takeover 

or change in control of our Company. Under the Takeover Regulations, an acquirer has been defined as any 

person who, directly or indirectly, acquires or agrees to acquire shares or voting rights or control over a 

company, whether individually or acting in concert with others. Although these provisions have been 

formulated to ensure that interests of investors/shareholders are protected, these provisions may also 

discourage a third party from attempting to take control of our Company subsequent to completion of the 

Issue. Consequently, even if a potential takeover of our Company would result in the purchase of the Equity 
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Shares at a premium to their market price or would otherwise be beneficial to our Shareholders, such a 

takeover may not be attempted or consummated because of Takeover Regulations. 

 

59. Investors may not be able to enforce a judgment of a foreign court against us, our Directors, the BRLM 

or any of their directors and executive officers in India respectively, except by way of a lawsuit in India. 

 

Our Company is a company incorporated under the laws of India. A majority of our Company’s Directors 

and officers are residents of India and a substantial portion of our assets and such persons are located in 

India. As a result, it may not be possible for investors to effect service of process upon our Company or 

such persons in jurisdictions outside India, or to enforce judgments obtained against such parties outside 

India. Furthermore, it is unlikely that an Indian court would enforce foreign judgments if that court was of 

the view that the amount of damages awarded was excessive or inconsistent with public policy, or if 

judgments are in breach or contrary to Indian law. In addition, a party seeking to enforce a foreign judgment 

in India is required to obtain approval from the RBI to execute such a judgment or to repatriate outside 

India any amounts recovered. 

 

Recognition and enforcement of foreign judgments is provided for under Section 13 and Section 44A of 

the Code of Civil Procedure, 1908. India has reciprocal recognition and enforcement of judgments in civil 

and commercial matters with only a limited number of jurisdictions, such as the United Kingdom, 

Singapore and Hong Kong. In order to be enforceable, a judgment from a jurisdiction with reciprocity must 

meet certain requirements established in the Indian Code of Civil Procedure, 1908. The CPC only permits 

the enforcement and execution of monetary decrees in the reciprocating jurisdiction, not being in the nature 

of any amounts payable in respect of taxes, other charges, fines or penalties. Judgments or decrees from 

jurisdictions which do not have reciprocal recognition with India, including the United States, cannot be 

enforced by proceedings in execution in India. Therefore, a final judgment for the payment of money 

rendered by any court in a non-reciprocating territory for civil liability, whether or not predicated solely 

upon the general laws of the non-reciprocating territory, would not be directly enforceable in India. The 

party in whose favour a final foreign judgment in a non-reciprocating territory is rendered may bring a 

fresh suit in a competent court in India based on the final judgment within three years of obtaining such 

final judgment. However, it is unlikely that a court in India would award damages on the same basis as a 

foreign court if an action were brought in India or that an Indian court would enforce foreign judgments if 

it viewed the amount of damages as excessive or inconsistent with the public policy in India. For details in 

relation to enforceability of judgments obtained outside India, see “Enforcement of Civil Liabilities” on 

page 29. 

 

Risks Relating to the Equity Shares and this Issue 
 

60. Investors will be subject to market risks until the Equity Shares credited to the investor's demat account 

are listed and permitted to trade. There is no guarantee that the Equity Shares will be listed, or continue 

to be listed, on the Indian stock exchanges in a timely manner, or at all, and Bidders will not be able to 

immediately sell the Equity Shares held by them on the Stock Exchange. 

 

Investors can start trading the Equity Shares allotted to them only after they have been credited to an 

investor's demat account, are listed and permitted to trade. In accordance with Indian law and practice, final 

approval for listing and trading of our Equity Shares will not be granted until after the Equity Shares have 

been issued and allotted. Such approval will require the submission of all other relevant documents 

authorizing the issuance of the Equity Shares. Accordingly, there could be a failure or delay in listing the 

Equity Shares on the NSE, which would adversely affect your ability to sell the Equity Shares. Since the 

Equity Shares are currently traded on the NSE and BSE, investors will be subject to market risk from the 

date they pay for the Equity Shares to the date when trading approval is granted for the same. Further, there 

can be no assurance that the Equity Shares allocated to an investor will be credited to the investor's demat 

account in a timely manner or that trading in the Equity Shares will commence in a timely manner.  

 

61. The trading volume and market price of the Equity Shares may be volatile following the Issue, and you 

may not be able to sell your Equity Shares at or above the Issue Price. 

 

The Issue Price will be determined by our Company, in consultation with the Book Running Lead Managers, 

based on Bids received in compliance with Chapter VI of the SEBI ICDR Regulations, and it may not 

necessarily be indicative of the market price of the Equity Shares after this Issue is completed. The market 
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price of the Equity Shares after the Issue will be determined by the marketplace and may fluctuate as a 

result of, among other things, the following factors, some of which are beyond our control: 

 

(1) quarterly variations in our results of operations; 

(2) results of operations that vary from the expectations of securities analysts and investors; 

(3) results of operations that vary from those of our competitors; 

(4) changes in expectations as to our future financial performance, including financial estimates by 

analysts and investors; 

(5) a change in analysts' recommendations; 

(6) announcements about our earnings that are not in line with the analyst and investor expectations; 

(7) announcements by us or our competitors of significant acquisitions, strategic alliances, joint 

operations or capital commitments; 

(8) announcements by third parties or governmental entities of significant claims or proceedings 

against us; 

(9) new laws and governmental regulations applicable to our industry; 

(10) additions or departures of key management personnel or members of senior management; 

(11) changes in exchange rates; 

(12) changes in our shareholder base; 

(13) changes in our dividend policy; 

(14) changes in our accounting standard, policies, guidance, interpretations and principles; 

(15) changes in regulatory and legal environment in which we operate; 

(16) fluctuations in stock market prices and volume; and 

(17) general economic and stock market conditions. 

 

Changes in relation to any of the factors listed above and sudden changes in the volume and trading price 

of the Equity Shares could adversely affect the price of the Equity Shares. The market price of the Equity 

Shares could be subject to significant fluctuations after the Issue, and may decline below the Issue Price. 

We cannot assure you that you will be able to resell the Equity Shares at or above the Issue Price. 

 

62. An investor will not be able to sell any of the Equity Shares subscribed in the Issue other than on a 

recognized Indian stock exchange for a period of one year from the date of allotment of such Equity 

Shares.  

 

Pursuant to the SEBI ICDR Regulations, for a period of one year from the date of the allotment of the 

Equity Shares in the Issue, investors subscribing the Equity Shares in the Issue may only sell such Equity 

Shares on NSE or BSE and may not enter into any off-market trading in respect of such Equity Shares. We 

cannot be certain that these restrictions will not have an impact on the price of the Equity Shares. This may 

affect the liquidity of the Equity Shares subscribed by investors and it is uncertain whether these restrictions 

will adversely impact the market price of the Equity Shares subscribed by investors. For further 

information, see “Purchaser Representations and Transfer Restrictions” on page 208. You are required to 

inform yourself on, and observe, these restrictions. Our Company and its representatives and agents will 

not be obligated to recognise any acquisition, transfer or resale of the Equity Shares offered in the Issue 

made other than in compliance with applicable law. 

 

63. Investors may be subject to Indian taxes arising out of income arising on the sale of the Equity Shares. 

 

Under current Indian tax laws, unless specifically exempted, capital gains arising from the sale of equity 

shares held as investments in an Indian company are generally taxable in India. Any capital gain realised 

on the sale of listed equity shares on a Stock Exchange held for more than 12 months immediately preceding 

the date of transfer will be subject to long term capital gains in India at the specified rates depending on 

certain factors, such as whether the sale is undertaken on or off the Stock Exchanges, the quantum of gains 

and any available treaty relief. Accordingly, you may be subject to payment of long term capital gains tax 

in India, in addition to payment of Securities Transaction Tax (“STT”), on the sale of any Equity Shares 

held for more than 12 months immediately preceding the date of transfer. STT will be levied on and 

collected by a domestic stock exchange on which the Equity Shares are sold. Further, any capital gains 

realised on the sale of listed equity shares held for a period of 12 months or less immediately preceding the 
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date of transfer will be subject to short term capital gains tax in India. Capital gains arising from the sale 

of the Equity Shares will not be chargeable to tax in India in cases where relief from such taxation in India 

is provided under a treaty between India and the country of which the seller is resident and the seller is 

entitled to avail benefits thereunder. Generally, Indian tax treaties do not limit India's ability to impose tax 

on capital gains. As a result, residents of other countries may be liable for tax in India as well as in their 

own jurisdiction on a gain upon the sale of the Equity Shares. 

 

Similarly, any business income realised from the transfer of Equity Shares held as trading assets is taxable 

at the applicable tax rates subject to any treaty relief, if applicable, to a non-resident seller. Additionally, in 

terms of the Finance Act, 2018, which has been notified on March 29, 2018 with effect from April 1, 2018, 

the tax payable by an assessee on the capital gains arising from transfer of long term capital asset 

(introduced as section 112A of the Income-Tax Act, 1961) shall be calculated on such long-term capital 

gains at the rate of 10%, where the long-term capital gains exceed ₹100,000, subject to certain exceptions 

in case of a resident individuals and HUF. 

 

64. Any future issuance of Equity Shares, or convertible securities or other equity linked instruments by us 

may dilute your shareholding and sale of Equity Shares by the Promoters may adversely affect the 

trading price of the Equity Shares. 

 

We may be required to finance our growth through future equity offerings. Any future equity issuances by 

us, including a primary offering of Equity Shares, convertible securities or securities linked to Equity 

Shares including through exercise of employee stock options, may lead to the dilution of investors’ 

shareholdings in our Company. Any future equity issuances by us or sales of our Equity Shares by the 

Promoters or members of our Promoter Group may adversely affect the trading price of the Equity Shares, 

which may lead to other adverse consequences including difficulty in raising capital through offering of 

our Equity Shares or incurring additional debt. In addition, any perception by investors that such issuances 

or sales might occur may also affect the market price of our Equity Shares. There can be no assurance that 

we will not issue Equity Shares, convertible securities or securities linked to Equity Shares or that our 

Shareholders will not dispose of, pledge or encumber their Equity Shares in the future. 

 

65. Under Indian law, foreign investors are subject to investment restrictions that limit our ability to attract 

foreign investors, which may adversely affect the trading price of the Equity Shares. 

 

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

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

and reporting requirements specified by the RBI. If the transfer of shares, which are sought to be transferred, 

is not in compliance with such pricing guidelines or reporting requirements or falls under any of the 

exceptions referred to above, then a prior regulatory approval will be required. Additionally, shareholders 

who seek to convert Rupee proceeds from a sale of shares in India into foreign currency and repatriate that 

foreign currency from India require a no-objection or a tax clearance certificate from the Indian income tax 

authorities. We cannot assure investors that any required approval from the RBI or any other governmental 

agency can be obtained on any particular terms or at all. For further information, see “Purchaser 

Representations and Transfer Restrictions” on page 208. 

 

66. Significant differences exist between Ind AS and other accounting principles, such as Indian GAAP, 

U.S. GAAP and IFRS, which investors may be more familiar with and may consider material to their 

assessment of our financial condition. 

 

Our Audited Consolidated Financial Statements for Fiscals 2021, 2022, 2023 and our Unaudited Condensed 

Interim Consolidated Financial Statements for the nine months ended December 31, 2023, have been 

prepared and presented in conformity with Ind AS. Ind AS differs in certain significant respects from Indian 

GAAP, IFRS, U.S. GAAP and other accounting principles with which Bidders may be familiar in other 

countries. If our financial statements were to be prepared in accordance with such other accounting 

principles, our results of operations, cash flows and financial position may be substantially different. 

Investors should review the accounting policies applied in the preparation of our financial statements, and 

consult their own professional advisers for an understanding of the differences between these accounting 

principles and those with which they may be more familiar. Any reliance by persons not familiar with 

Indian accounting practices on the financial disclosures presented in this Placement Document should be 

limited accordingly. 
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67. Investors may be restricted in their ability to exercise pre-emptive rights under Indian law and thereby 

may suffer future dilution of their ownership position. 

 

Under the Companies Act, a company having share capital and incorporated in India must offer its holders 

of equity shares pre-emptive rights to subscribe and pay for a proportionate number of shares to maintain 

their existing ownership percentages before the issuance of any new equity shares, unless the pre-emptive 

rights have been waived by adoption of a special resolution by holders of three-fourths of the equity shares 

voting on such resolution. 

 

However, if the law of the jurisdiction the investors are in, does not permit them to exercise their pre-

emptive rights without our Company filing an offering document or registration statement with the 

applicable authority in such jurisdiction, the investors will be unable to exercise their pre-emptive rights 

unless our Company makes such a filing. If we elect not to file a registration statement, the new securities 

may be issued to a custodian, who may sell the securities for the investor's benefit. The value such custodian 

receives on the sale of such securities and the related transaction costs cannot be predicted. In addition, to 

the extent that the investors are unable to exercise pre-emptive rights granted in respect of the Equity Shares 

held by them, their proportional interest in our Company would be reduced. 

 

68. Bidders are not allowed to withdraw or revise downwards their Bids after the Issue Closing Date. 

 

In terms of the SEBI ICDR Regulations, Bidders are not allowed to withdraw their Bids after the Issue 

Closing Date. The Allotment of Equity Shares in this Issue and the credit of such Equity Shares to the 

Bidder’s demat account with depository participant could take approximately seven days and up to 10 days 

from the Issue Closing Date. However, there is no assurance that material adverse changes in the 

international or national monetary, financial, political or economic conditions or other events in the nature 

of force majeure, material adverse changes in the business, results of operations and financial condition of 

our Company, or other events affecting the Bidder’s decision to invest in the Equity Shares, would not arise 

between the Issue Closing Date and the date of Allotment of Equity Shares in the Issue. Occurrence of any 

such events after the Issue Closing Date could also impact the market price of the Equity Shares. The 

Bidders shall not have the right to withdraw their Bids in the event of any such occurrence. Our Company 

may complete the Allotment of the Equity Shares even if such events may limit the Allottees’ ability to sell 

the Equity Shares after the Issue or cause the trading price of the Equity Shares to decline 
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MARKET PRICE INFORMATION 

 

As on the date of this Placement Document, our Company’s subscribed and paid-up capital comprises of 

20,672,244 Equity Shares of face value of ₹ 10 each. The equity shares have been listed on NSE since April 27, 

2004 and have been permitted to trade on BSE since January 8, 2003, respectively. The Equity Shares are listed 

and traded on NSE under the symbol XPROINDIA and permitted to be traded on BSE under the scrip code 

590013.  

 

On February 28, 2024, the closing price of the Equity Shares on BSE and NSE was ₹ 1,170.20 and ₹ 1,171.10 

per Equity Share, respectively. Since the Equity Shares are available for trading on BSE and NSE, the market 

price and other information for each of BSE and NSE has been given separately. 

 

Our Company undertook bonus issue of Equity shares on July 6, 2022 (ex-date) and on March 14, 2023 (ex-date) 

and accordingly, the market price and other information for the periods prior to and post the said corporate actions 

have been given separately. 

 

(i) The following tables set forth the reported high, low and average market prices and the trading volumes of 

the Equity Shares on the Stock Exchanges on the dates on which such high and low prices were recorded 

for Fiscals 2023, 2022, and 2021: 

 
BSE 

Fiscal High (₹) 
Date of 

high 

Number 

of Equity 

Shares 

traded on 

the date of 

high 

Total 

turnover 

of Equity 

Shares 

traded 

on date 

of high 

(₹ 

million) 

Low (₹) 
Date of 

low 

Number 

of Equity 

Shares 

traded on 

the date of 

low 

Total 

turnover 

of Equity 

Shares 

traded 

on date 

of low (₹ 

million) 

Average price 

for the year 

(₹) 

2023 ( 1 April 22 to 

5 July 22 ) 1,476.75 

04-Apr-

22 2,497 36.91 763.8 05-Jul-22 2,166 16.51 1,049.85 

2023 (6 July 22 to 

13 March 23) 889.15 12-Jul-22 1,279 11.54 539.1 21-Feb-23 3,536 19.38 720.61 

2023 (14 March 23 

to 31 March 23) 702.6 

22-Mar-

23 7,503 53.50 610.2 16-Mar-23 1,236 54.34 736.86 

2022 1,618.70 
March 

24, 2022 
12,735 20.55 72.8 

April 6, 

2021 
23,628 1.71 586.54 

2021 74.40 
March 

31, 2021 
20,298 1.51 15.1 

April 1, 

2020 
101 0.00 31.18 

(Source: www.bseindia.com) 

Notes: 

1. High, low and average prices are based on the daily closing prices, for the respective periods. 

2. In the case of a year, average price for the year represents the average of the closing prices on each day of each year. 
3. In case of two days with the same high or low price, the date with the higher turnover has been chosen. 
4. The Company undertook bonus of Equity Shares on July 6, 2022 (ex-date) and on March 14, 2022 (ex-date). To reflect the impact of 

bonus issues, period from April 2022 till March 31, 2023 has been divided between pre-bonus and post bonus. 

 

 

NSE 

Fiscal 
High 

(₹) 

Date of 

high 

Number 

of Equity 

Shares 

traded on 

the date 

of high 

Total 

turnover 

of Equity 

Shares 

traded on 

date of 

high (₹ 

million) 

Low (₹) 
Date of 

low 

Number of 

Equity 

Shares 

traded on 

the date of 

low 

Total 

turnover 

of Equity 

Shares 

traded on 

date of 

low (₹ 

million) 

Average price 

for the year (₹) 

2023 ( 1 April 22 to 

5 July 22 ) 1,483.30 04-Apr-22 21,248 317.51 753.85 05-Jul-22 12,570 95.02 1,026.23 

2023 (6 July 22 to 

13 March 23) 904.15 11-Jul-22 13,890 120.14 539.35 22-Feb-23 32,572 178.00 707.23 

2023 (14 March 23 

to 31 March 23) 703.5 

22-Mar-

23 85,572 609.96 609.25 

16-Mar-

23 1,01,971 630.98 673.92 

http://www.bseindia.com/
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NSE 

Fiscal 
High 

(₹) 

Date of 

high 

Number 

of Equity 

Shares 

traded on 

the date 

of high 

Total 

turnover 

of Equity 

Shares 

traded on 

date of 

high (₹ 

million) 

Low (₹) 
Date of 

low 

Number of 

Equity 

Shares 

traded on 

the date of 

low 

Total 

turnover 

of Equity 

Shares 

traded on 

date of 

low (₹ 

million) 

Average price 

for the year (₹) 

2022 1613.75 
March 24, 

2022 
24,472 39.27 72.55 

April 6, 

2021 
73,628 5.17 586.29 

2021 73.05 
March 31, 

2021 
10,543 7.77 14.4 

April 3, 

2020 
1,119 0.02 29.93 

(Source: www.nseindia.com)  

Notes: 

1. High, low and average prices are based on the daily closing prices, for the respective periods. 

2. In the case of a year, average price for the year represents the average of the closing prices on each day of each year. 
3. In case of two days with the same high or low price, the date with the higher turnover has been chosen. 

4. The Company undertook bonus of Equity Shares on July 6, 2022 (ex-date) and on March 14, 2022 (ex-date). To reflect the impact of 

bonus issues, period from April 2022 till March 31, 2023 has been divided between pre-bonus and post bonus 

 

(ii) The following tables set forth the reported high, low and average market prices and the trading volumes of 

the Equity Shares on the Stock Exchanges on the dates on which such high and low prices were recorded 

and the total trading turnover for the following periods during each of the last six months, as applicable:  

 
BSE 

Month, 

year 
High (₹) 

Date of 

high 

Number 

of Equity 

Shares 

traded on 

date of 

high 

Total 

turnover 

of Equity 

Shares 

traded on 

date of 

high (₹ 

million) 

Low (₹) 
Date of 

low 

Number 

of Equity 

Shares 

traded 

on date 

of low 

Total 

turnover 

of Equity 

Shares 

traded 

on date 

of low (₹ 

million) 

Average 

price for 

the 

month  

(₹) 

Equity Shares traded 

in the month 

Volume 

Turnover 

(₹ in 

million) 

January 

2024 
1,230.15 

January 

30, 2024 
6,292 7.76 1,032.45 

January 2, 

2024 
19,606 20.40 1,150.68 2,26,787 257.03 

December 
2023 

1,185.95 
December 
18, 2023 

14,143 16.43 893.85 
December 

5, 2023 
4,857 4.35 1025.88 2,03,194 213.04 

November 

2023 
1,014.35 

November 

3, 2023 
940 0.95 879.6 

November 

10, 2023 
2,624 2.32 917.53 1,07,001 97.50 

October 
2023 

1,091.10 
October 6, 

2023 
7,838 8.49 940.95 

October 
25, 2023 

13,220 12.41 1027.56 1,25,371 127.36 

September 

2023 
1,056.60 

September 

29, 2023 
3,911 4.05 927.45 

September 

1, 2023 
5,806 5.55 987.68 1,43,368 143.38 

August 

2023 
954.50 

August 25, 

2023 
8,256 7.81 841.2 

August 22, 

2023 
3,496 2.97 893.54 1,05,447 95.87 

(Source: www.bseindia.com) 

Notes: 

1. High, low and average prices are based on the daily closing prices, for the respective periods. 

2. In the case of a month, average price for the month represents the average of the closing prices on each day of each month. 
3. In case of two days with the same high or low price, the date with the higher turnover has been chosen. 

 
NSE 

Month, 

year 
High (₹) 

Date of 

high 

Number 

of Equity 

Shares 

traded on 

date of 

high 

Total 

turnover 

of Equity 

Shares 

traded on 

date of 

high (₹ 

million) 

Low (₹) 
Date of 

low 

Number 

of Equity 

Shares 

traded 

on date 

of low 

Total 

turnover 

of Equity 

Shares 

traded 

on date 

of low (₹ 

million) 

Average 

price for 

the 

month  

(₹) 

Equity Shares traded 

in the month 

Volume 

Turnover 

(₹ in 

million) 

January 

2024 
1,234.20 

January 

30, 2024 
1,11,710 137.92 1034.8 

January 2, 

2024 
55,920 58.31 1,151.75 19,11,590 2,205.25 

December 

2023 
1,183.30 

December 

18, 2023 
2,12,336 248.08 891.25 

December 

5, 2023 
47,269 42.32 1,026.41 21,70,157 2,327.17 

November 

2023 
1,014.50 

November 

3, 2023 
17,938 18.25 881.85 

November 

10, 2023 
74,435 65.79 917.98 11,07,056 1,018.23 

October 

2023 
1,091.15 

October 6, 

2023 
86,766 94.36 939.25 

October 

25, 2023 
69,902 65.08 1,027.12 11,75,761 1,205.60 

http://www.nseindia.com/
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September 
2023 

1,058.05 
September 
29, 2023 

1,08,388 113.33 927.1 
September 

1, 2023 
1,40,101 134.91 987.89 17,46,089 1,749.55 

August 

2023 
953.45 

August 25, 

2023 
47,486 45.04 840.25 

August 22, 

2023 
22,715 19.24 893.42 9,28,626 848.45 

(Source: www.nseindia.com) 
Notes: 

1. High, low and average prices are based on the daily closing prices, for the respective periods. 

2. In the case of a month, average price for the month represents the average of the closing prices on each day of each month. 
3. In case of two days with the same high or low price, the date with the higher turnover has been chosen. 

 

(iii) The following table set forth the details of the number of Equity Shares traded on the Stock Exchanges and 

the turnover during Fiscals 2023, 2022 and 2021:  

 

Fiscal 
Number of Equity Shares Traded Turnover (In ₹ million) 

BSE NSE BSE NSE 

2023 12,79,745 68,31,964 963.80 5,120.63 

2022 34,57,682 1,23,33,699 1,596.48 6,380.90 

2021 12,96,483 28,70,987 60.91 112.91 
(Source: www.bseindia.com and www.nseindia.com) 

 

(iv) The following tables set forth the market price on the Stock Exchanges on December 20, 2023 being the 

first working day following the approval of the Board for the Issue: 

 

BSE 

Open High Low Close Number of Equity Shares traded Volume (₹ million) 

1,138.45 12,185 1,100.05 1,122.4 14,799 16.88 
(Source: www.bseindia.com) 

 

NSE 

Open High Low Close 
Number of Equity Shares 

traded 
Volume (₹ million) 

1,131.05 1,185.05 1,101.55 1,125.95 1,78,968 205.44 
(Source: www.nseindia.com) 

 

  

http://www.bseindia.com/
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USE OF PROCEEDS  

 

The Gross Proceeds from the Issue aggregate to ₹ 1,500.00 million. Subject to compliance with applicable laws, 

the Net Proceeds from the Issue, after deducting fees, commissions, and the estimated expenses of the Issue of 

approximately ₹ 70.00 million, are approximately ₹ 1,430.00 million.  

 

Objects of the Issue  

 

Subject to compliance with applicable laws and regulations, our Company intends to use the Net Proceeds to 

finance (in whole or part) one or more, or any combination of the following (“Objects”): 

 
(₹ in million) 

Sr. No. Particulars 
Amount which will be financed 

from Net Proceeds 

1.  Part funding the capital expenditure requirements of our Company 

for purchase of new equipment and machinery at our manufacturing 

facility at Barjora, West Bengal 

282.70 

2.  Pre-payment, in part of certain outstanding borrowings availed by our 

Company 

98.80 

3.  Funding working capital requirements of our Company 660.00 

4.  Funding expenditure requirements for implementation of enterprise 

resource planning software system 

35.00 

5.  General corporate purposes 353.50 

 Total Net Proceeds 1,430.00 

 

The main objects and objects incidental and ancillary to the main objects of the memorandum of association of 

our Company enable us to undertake (i) existing activities and (ii) the activities proposed to be funded from the 

Net Proceeds. 

 

Proposed schedule of implementation and deployment of Net Proceeds 
 (₹ in million) 

Sr. 

No. 
Particulars 

Total 

estimated 

costs 

Amount to 

be funded 

from Net 

Proceeds 

Proposed schedule for deployment of the Net 

Proceeds 

Fiscal 2024 Fiscal 2025 
Fiscal 2026 

1.  Part funding the 

capital expenditure 

requirements of our 

Company for 

purchase of new 

equipment and 

machinery at our 

manufacturing 

facility at Barjora, 

West Bengal 

2,846.10 282.70 - 282.70 - 

2.  Pre-payment, in part 

of certain 

outstanding 

borrowings availed 

by our Company; 

- 98.80 98.80 - - 

3.  Funding working 

capital requirements 

of our Company 

- 660.00 150.00 510.00 - 

4.  Funding 

expenditure 

requirements for 

implementation of 

enterprise resource 

planning software 

system 

35.00  35.00 20.00 7.50 7.50 

5.  General corporate 

purposes 

- 353.50 353.50 - - 

6.  Total Net Proceeds  1,430.00    
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The funding requirements, deployment of funds and the intended use of Net Proceeds indicated above is based on 

management estimates, current circumstances of our business, our existing business plans, the prevailing market 

conditions and other commercial and technical factors. Given the nature of our business, we may have to revise 

our funding requirements and intended deployment schedule on account of a variety of factors such as our 

financial condition, business strategy, delay in procuring and operationalizing assets or necessary licenses and 

approvals, and external factors such as market conditions, competitive environment, price fluctuations and interest 

or exchange rate fluctuations and other external factors which may not be within the control of our management. 

Depending upon such factors, we may have to reduce or extend the deployment period for the stated objects. This 

may entail rescheduling or revising the planned expenditure, implementation schedule and funding requirements, 

including the expenditure for a particular purpose, at the discretion of our management and in compliance with 

the applicable law. If the actual utilisation towards the objects is lower than the proposed deployment, such balance 

will be used for general corporate purposes to the extent that the total amount to be utilized towards general 

corporate purposes will not exceed 25% of the Gross Proceeds. In case of a shortfall in raising requisite capital 

from the Net Proceeds, business considerations may require us to explore a range of options including utilising 

our internal accruals and seeking additional debt from existing and future lenders. We believe that such alternate 

arrangements would be available to fund any such shortfalls. Further, in case of variations in the actual utilization 

of funds earmarked for the purposes set forth above, increased fund requirements for a particular purpose may be 

financed by surplus funds, if any, available in respect of the other purposes for which funds are being raised in the 

Issue, subject to compliance with applicable laws. For details, see “Risk Factors – Our funding requirements and 

the proposed deployment of Net Proceeds are not appraised by any independent agency, which may affect our 

business and results of operations” on page 59.  

 

Our Company proposes to deploy the entire Net Proceeds towards the Objects stated above. If the Net Proceeds 

are not utilized (in full or in part) for the Objects for the period stated above due to any reason, including (i) the 

timing of completion of the Issue; (ii) market conditions outside the control of our Company; and (iii) any other 

economic, business and commercial considerations, the remaining Net Proceeds shall be utilized (in part or full) 

in subsequent periods in such manner as may be determined by our Company, in accordance with applicable laws. 

Further, our Company may also utilise any portion of or the entire Net Proceeds, towards the aforementioned 

Objects, ahead of the estimated schedule of deployment specified above. 

 

Details of the Objects  

 

1. Part funding the capital expenditure requirements of our Company for purchase of new equipment 

and machinery at our manufacturing facility at Barjora, West Bengal. 

 

Our Company intends to utilise ₹ 282.70 million from the Net Proceeds towards part funding the capital 

expenditure requirements of our Company, for purchase of new equipment and machinery, at our 

manufacturing facility at Barjora, West Bengal. Our Company expects to benefit from such investment as we 

believe our plans and strategy will allow us to meet the anticipated increase in the demand for our products 

in the future, enable us to supply to the growing markets more efficiently and drive profitability.  

Estimated Cost 

The total estimated cost of funding the capital expenditure requirements of our Company, for civil work, 

purchase of new equipment and machinery and other miscellaneous work at our manufacturing facility at 

Barjora, West Bengal is ₹ 2,846.10 million, and such cost has been certified by way of a cost assessment 

report dated February 26, 2024 issued by Sukanya Basu, Chartered Engineer (ANS Consultancy). 

The detailed break-down of estimated cost is set forth below:  

(in ₹ million) 

S. 

No. 
Item Total estimated cost  

Amount proposed to 

be funded from Net 

Proceeds 

1. Civil work 251.86 - 

2. Procurement and installation of machineries 1,926.96 282.70 

3. Miscellaneous (Utility, Ancillary Equipment and other pre-

operative expenses) 

667.28 - 

Total 2,846.10 282.70 

Note: Total estimated cost is as per the cost assessment report dated February 26, 2024 issued by Sukanya Basu (ANS Consultancy), 

Chartered Engineer. 
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(i) Procurement and installation of machineries 

The total estimated cost for procurement and installation of machineries is ₹ 1,926.96 million, as per the cost 

assessment report dated February 26, 2024 issued by Sukanya Basu, Chartered Engineer (ANS Consultancy). We 

have entered into purchase agreements amounting to ₹ 1,459.89 million and we intend to utilise ₹ 282.70 million 

from the Net Proceeds, towards the procurement and installation of a machinery. The reminder will be funded as 

follows (i) ₹ 978.25 million will be funded through bank loans (ii) ₹ 167.60 million has been paid as advance by 

the Company and (iii) ₹ 31.34 million will be funded from the internal accruals of the Company. 

The details of the machinery, as approved vide the Board vide resolution dated February 26, 2024, that is intended 

to be partially funded (to the extent of the amount of ₹282.70) from the proceeds of the Issue are set forth below, 

which has been certified by Sukanya Basu, Chartered Engineer (ANS Consultancy), pursuant to the cost 

assessment report dated February 26, 2024:  

Sr. 

No. 

Item 

category 
Item Qty 

Unit price 

(in ₹ 

million) 

Amount (in ₹ 

million) 
Supplier 

Agreement/ 

Order date 

1 Machinery Line BOPP Capacitor – 

Sequential 

1 1,459.89 1, 459.89 European Supplier December 07, 

2022 

  Total estimated costs 1,459.89# 
 

#Inclusive of taxes 

Note: The aforesaid machinery has been ordered and advance has been paid.  

 

Other expenses 

If there is any increase in the estimated costs as mentioned above, the additional costs shall be met from a mixture 

of debt and internal accruals, as applicable. 

No second-hand or used machinery is proposed to be purchased out of the Issue proceeds. 

Government approvals  

Layout and building plan approvals have been obtained as of such date, accordingly civil work in connection with 

the capital expenditure at our manufacturing facility at Barjora, West Bengal has commenced as of the date of this 

Placement Document. 

The summary of the approvals required to be obtained by us at various stages of the proposed capital expenditure 

is as follow:  

 
Sr. 

No 

Name of the clearance / 

approval 
Authority 

Status of approval (received/ 

applied for/ not yet applied) 

1. Consent to establish State pollution control board Approval received 

2. Layout and building plan 

approvals 

Directorate of Industrial Health & 

Safety 

Approval received 

 

Other than the consent to operate which will be applied post set-up of the main machine line and other than as set 

out above, we do not need any material approvals or licenses to commission the plant and machinery and to start 

commercial production at our manufacturing facility at Barjora, West Bengal.  

In the event of any unanticipated delay in receipt of such approvals, the proposed schedule of implementation and 

deployment of the Net Proceeds may be extended or may vary accordingly. For details, see “Risk Factors – We 

are subject to increasingly stringent environmental, health and safety laws, regulations and standards. Non-

compliance with and adverse changes in health, safety, labour, and environmental laws and other similar 

regulations to our manufacturing operations may adversely affect our business, results of operations and financial 

condition.” and “Risk Factors – We are required to obtain, renew or maintain statutory and regulatory permits, licenses 

and approvals to operate our business and our manufacturing facilities, and any delay or inability in obtaining, renewing 

or maintaining such permits, licenses and approvals could result in an adverse effect on our results of operations. We are 

also required to be in compliance with various laws that are applicable to us and any non-compliance may have a material 

adverse effect on our business, financial condition or results of operation.” on pages 55 and 56, respectively. 

2. Pre-payment, in part of certain outstanding borrowings availed by our Company 
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We avail fund-based and non-fund-based facilities in the ordinary course of business from various banks. The 

borrowing arrangements entered into by us include inter alia term loans and working capital facilities. As of 

December 31, 2023 we had total outstanding borrowings of ₹ 233.80 million. We propose to utilise a portion of 

the Net Proceeds aggregating to ₹ 98.80 million for pre-payment, in part, of certain outstanding borrowings availed 

by our Company.  

To the extent required, our Company has obtained necessary consents from the lenders of these borrowings as per 

the requirements under the borrowing arrangements. Further, pursuant to the terms of the borrowing arrangements, 

pre-payment of certain indebtedness may attract pre-payment charges as prescribed by the respective lender. Such 

pre-payment charges, as applicable, will also be funded out of the Net Proceeds and/or internal accruals. 

The pre-payment of these loans by utilizing the Net Proceeds will help reduce our outstanding indebtedness. 

Further, it will reduce our debt-servicing costs and improve our debt equity ratio. 

Details of utilization 

 

The details of certain outstanding borrowings availed by our Company, proposed for pre-payment, in part, from 

the Net Proceeds are set forth below:  
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Sr. 

No 
Name of the lender 

Date of the 

sanction letter / 

loan agreement 

/ renewal letter / 

extension letter 

Principal loan 

amount 

sanctioned 

(₹ in million) 

Balance 

amount 

Outstanding 

as on January 

31, 2024 

(₹ in million) 

Amount 

proposed to 

be repaid out 

of the Net 

Proceeds 

(₹ in million) 

Interest rate 

as of January 

31, 2024 

(% p.a.) 

Tenor and 

Repayment 

Schedule 

Prepayment 

Penalty 
Security 

Whether the 

loan has been 

utilized for the 

purpose for 

which it has 

been availed 

Purpose for which 

disbursed loan 

amount was 

sanctioned and 

utilized 

1.  State Bank of India January 21, 2021 160.00 76.67 73.30 9.25% December 

31, 2025 

Nil Fixed assets and 

current assets 

 

 

Yes Working capital 

requirement 

 2.  Indian Bank March 30, 2021  43.00 

 

 19.46  

 

 18.50  

 

9.25% March 31, 

2026 

Nil Yes 

3.  Punjab National Bank February 02, 

2021 

23.00 7.68 7.00 9.25% February 

02, 2025 

Nil Yes Operational liabilities 

and restarting business 

  Total    226.00 103.81 98.80             
 

Notes: 

1. As certified by B.B. & Associates., Chartered Accountants, by way of their certificate dated February 29, 2024. 

2. Our Company proposes to utilise an amount of ₹ 98.80 million from the Net Proceeds towards pre-payment of outstanding borrowings availed by our Company. 
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3. Funding working capital requirements of our Company 

 

We propose to utilize ₹ 660.00 million from the Net Proceeds to fund the working capital requirements of our 

Company. We have significant working capital requirements in the ordinary course of business, which we 

typically fund through internal accruals and availing financing facilities from various lenders. Our business is 

working capital intensive and our Company avails working capital facilities in the ordinary course of business 

from various lenders.  

 

Our Company requires additional working capital for executing its current orders and any future orders that may 

be received, for funding future growth requirements of our Company and for other strategic, business, and 

corporate purposes.  

 

Basis for estimation of working capital requirement 

Set forth below is the working capital of our Company, on a standalone basis, based on the financial statements, 

as of, and for the financial years ended March 31, 2023, March 31, 2022 and March 31, 2021, as certified by B.B. 

Associates, Chartered Accountants, through their certificate dated February 29, 2024: 

 

The details of our Company’s working capital requirements, on a standalone basis, as of, and for March 31, 2023, 

March 2022, March 2021 and source of funding the same are as set out in the table below:  

 
(₹ in million) 

Sr. No Particulars 
As of March 31, 

2023 

As of March 31, 

2022 
As of March 31, 2021 

I. Current assets 

a)  Inventory  473.21   456.42   410.37  

b)  Trade Receivable  509.84   663.45   663.81  

c)  Cash and Bank Balance 301.35  234.32  58.41  

d)  Other Current Assets  35.77   45.28   34.78  

 Total current assets (A) 1,320.17  1,399.47  1,167.37  

     

II. Current liabilities* 

a)  Trade Payable  503.79  578.95  722.65  

b)  Other Current Liabilities 81.78  129.54  63.44  

c)  Total current liabilities (B) 585.57  708.49  786.09  

     

III. Total working capital 

requirement (A-B) 

734.60  690.98  381.28  

     

IV. Funding pattern 

a)  Internal Accruals/ Borrowings 734.60  690.96  381.28  

 
Total 734.60  690.96  381.28  

Note: 
*Current liabilities exclude borrowings. 

1. As certified by B.B. Associates, Chartered Accountants, by way of their certificate dated February 29, 2024. 

 

Assumptions for working capital requirements. 

 

The following table sets forth the details of the holding period for the financial years ended March 31, 2023, 

March 31, 2022 and March 31, 2021, which has been computed based on the standalone financial statements for 

the financial years ended March 31, 2023, March 31, 2022 and March 31, 2021, respectively, of the Company.  

 

Holding levels and justifications for holding period levels 

 

The table below contains the details of the holding levels (days) considered:  
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Sr. 

No. 
Particulars 

Actuals 

Fiscal March 31, 

2023 

Fiscal March 31, 

2022 

Fiscal March 31, 

2021 

1.  Inventory days  48 49 57 

2.  Trade receivables days 42 51 58 

3.  Other current assets days 3 3 5 

4.  Trade payable days 56 72 87 

5.  Other current liabilities days 8 8 15 
Note:  
 
As certified by B.B Associates, Chartered Accountants, by way of their certificate dated February 29, 2024. 

1. Inventory days: Average of inventory for the current and previous period / Cost of goods sold for the current period * 365. 

2. Trade receivable days: Average of trade receivables for the current and previous period/ Revenue from operations for the current period 
* 365  

3. Other current assets days: Average of other current assets for the current and previous period/ Revenue from operations for the current 

period* 365 
4. Trade payable days: Average of trade payables for the current and previous period / Purchase for the current period * 365 

5. Other current liabilities days: Average of other current liabilities for the current and previous period / Total Expenses for the current 

period * 365 

 

On the basis of existing working capital requirement and holding levels for the financial years ended March 31, 

2023, March 31, 2022, and March 31, 2021, the Board of our Company, pursuant to its resolution dated February 

26, 2024 has approved the projected total working capital requirements for Fiscal 2024 as ₹ 1,316.56 million. 

Accordingly, our Company proposes to utilize ₹ 660.00 million of the Net proceeds towards our estimated 

working capital requirements, of which ₹150.00 million will be utilized in Fiscal 2024 and ₹510.00 million will 

be utilized in Fiscal 2025. The balance portion of our working capital requirement shall be met from internal 

accruals and working capital facilities. 

 
4. Funding expenditure requirements for implementation of enterprise resource planning software system 

 

Our Company proposes to utilize ₹ 35.00 million of the Net proceeds spread over Fiscal 2024, Fiscal 2025 and 

Fiscal 2026, for funding the expenditure requirements for implementation of enterprise resource planning software 

system.  

The details of the expenditure requirements for implementation of enterprise resource planning software system 

proposed to be funded from the Net Proceeds of the Issue are set forth below:  

Sr. No. Item category Description 

Total 

amount 

(in ₹ 

million) 

Cost per 

period (in 

₹ million) 

Amount 

payable 

out of the 

Net 

Proceeds  

(in ₹ 

million) 

Name of 

supplier 

Agreement/ Order 

date 

1.  SAP cloud 

services 

Subscription fee to be 

paid for the next three 

periods (i.e., from 

February 1 to January 31 

of each year) in 

connection with the SAP 

cloud support services 

22.37 7.46 22.37 

SAP India 

Private 

Limited 

December 28, 2023 

2.  ERP 

implementation 

GROW with SAP 

S/4HANA, public cloud 

implementation 

13.57 - 12.63 SGN Software 

Pvt. Ltd 

January 05, 2024 

Total 35.94 7.46 35.00   

 

5. General Corporate Purposes 

 

The Net Proceeds will first be utilized towards the Objects as set out above. Subject to this, our Company intends 

to deploy any balance Net Proceeds towards general corporate purposes and the business requirements of our 

Company, as approved by our management, from time to time, subject to such utilization for general corporate 

purposes not exceeding 25% of the Gross Proceeds.  

 

Such general corporate purposes may include, but are not restricted to meeting fund requirements which our 

Company may face in the ordinary course of business, strategic initiatives, partnerships, tie-ups, joint ventures or 
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acquisitions, investment in our Subsidiaries, meeting exigencies and expenses, logistics expenses, installation 

expenses, accessories, freight, and other expenses in relation to our proposed capital expenditure, and any other 

purpose as may be approved by our Board or a duly appointed committee from time to time, subject to compliance 

with the necessary provisions of the Companies Act, 2013.  

 

The allocation or quantum of utilization of funds towards the specific purposes described above will be determined 

by our Board, based on our business requirements and other relevant considerations, from time to time. Our 

Company’s management shall have flexibility in utilising surplus amounts, if any, in accordance with applicable 

law. 

 

Monitoring of utilisation of funds 

 

Pursuant to Regulation 173A of the SEBI ICDR Regulations, our Company has appointed India Ratings and 

Research Private Limited, a credit rating agency registered with the SEBI, as the monitoring agency (“Monitoring 

Agency”) by way of an agreement dated February 02, 2024, as the size of our Issue exceeds ₹ 10,000 million. The 

Monitoring Agency shall submit its report to our Company in the format specified in Schedule XI of the SEBI 

ICDR Regulations on a quarterly basis, till 100% of the proceeds of the Issue have been utilised. The Board of 

Directors and the management of our Company will provide their comments on the findings of the Monitoring 

Agency as specified in Schedule XI. Our Company shall, within 45 days from the end of each quarter, upload the 

report of the Monitoring Agency on our website and also submit the same to the Stock Exchanges.  

 

The report of the Monitoring Agency shall be placed before our Audit Committee on a quarterly basis, promptly 

upon its receipt. Furthermore, in accordance with Regulation 32(1) of the SEBI Listing Regulations, our Company 

shall furnish to the Stock Exchanges on a quarterly basis, a statement indicating (i) deviations, if any, in the actual 

utilisation of the proceeds of the Issue from the Objects, as stated above; and (ii) details of category wise variations 

in the actual utilisation of the proceeds of the Issue from the Objects, as stated above. This information will also 

be published on our website simultaneously with the interim or annual financial results and explanation for such 

variation (if any) will be included in our Director’s report, after placing the same before the Audit Committee. 

 

Other confirmations  

 

In accordance with applicable laws, we undertake to not utilize proceeds from the Issue unless Allotment is made 

and the corresponding return of Allotment is filed with the RoC and final listing and trading approvals are received 

from each of the Stock Exchanges. The Net Proceeds shall be kept by our Company in a separate bank account 

with a scheduled bank and shall be utilised as approved by our Board and/ or a duly authorized committee of our 

Board, from time to time only for such purposes, as permitted under the Companies Act, prescribed Objects as 

disclosed above and other applicable laws.  

 

Our Company will have flexibility in deploying the Net Proceeds received by our Company from the Issue in 

accordance with applicable laws. Pending utilisation for the purposes described above, our Company intends to 

temporarily invest funds in creditworthy liquid instruments, including money market mutual funds and deposits 

in scheduled commercial banks included in the Second Schedule of the Reserve Bank of India Act, 1934, as 

amended, or in short term debt and/or long-term debt. Such investments would be in accordance with the 

investment policies as approved by our Board from time to time and applicable laws.  

 

Subject to applicable laws, our Board shall determine the quantum of Net Proceeds to be deployed by our 

Company from the Issue, depending on business opportunities or requirements of our Company from time to time.  

 

Neither of our Promoters, members of the Promoter Group and our Directors are making any contribution either 

as part of the Issue or separately in furtherance of the Objects. None of our Promoters, members of the Promoter 

Group and our Directors shall receive any proceeds from the Issue, whether directly or indirectly. Since the Issue 

is only made to Eligible QIBs, our Promoters, Directors, Key Managerial Personnel or members of Senior 

Management are not eligible to subscribe in the Issue. 
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CAPITALISATION STATEMENT 

 

The following table sets forth the capitalisation of our Company, on a consolidated basis, as at December 31, 2023 

which has been derived from the Unaudited Condensed Interim Consolidated Financial Statements and as adjusted 

to give effect to the receipt of the gross proceeds of the Issue.  

 

This table should be read in conjunction with “Management’s Discussion and Analysis of Financial Condition 

and Results of Operations” and “Financial Statements” on pages 136 and 242, respectively.  

 
(₹ in million; except ratios) 

Particulars Pre-Issue (as at December 31, 2023) Post Issue as adjusted of Issue# 

Borrowings 

Non-current financial liabilities – 

Borrowings (A) 

50.44 50.44 

Current financial liabilities – 

Borrowings (B) 

183.36 183.36 

Total borrowings (C) = (A+B) 233.80 233.80 

 

Equity 

Equity share capital^ (D) 206.72 220.35 

Other equity (E) 3,339.78 4,826.16 

Total equity (F) = (D+E) 3,546.50 5,046.50 

Total (C+F) 3,780.30 5,280.31 

Total borrowings/ Total equity (C/F) 0.07 0.05 
# Without consideration of share issue expenses and for any other transactions or movements in such financial statement line items post 
December 31, 2023. 

^ Includes 12 Equity Shares in the share capital suspense account, pending to be allotted as fully paid up to certain non-resident shareholders 

of Cimmco Birla Limited, without payment being received in cash in terms of Regulation 7 of Notification No. FEMA 20/2000 RB of May 3, 
2000, as amended and 1 Equity Share in the share capital suspense account, pending to be allotted as fully paid to a non-resident Shareholder, 

by way of bonus share in terms of RBI regulations. 
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CAPITAL STRUCTURE 

 
The Equity Share capital of our Company as on date of this Placement Document is as follows:  

 
(₹ in million, except Equity Share data) 

 

Particulars 

Aggregate value at face value 

(except for securities premium 

account) 

A. AUTHORISED SHARE CAPITAL  

 35,000,000 Equity Shares of ₹ 10 each 350.00 

B. ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL PRIOR TO THE ISSUE 

 20,672,244* Equity Shares of ₹ 10 each 206.72 

C. PRESENT ISSUE IN TERMS OF THIS PLACEMENT DOCUMENT(1) 

 1,362,397 Equity Shares aggregating up to ₹ 1,500.00 million 13.62 

   

D. ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL AFTER THE ISSUE 

 22,034,641* Equity Shares 220.35 

   

E. SECURITIES PREMIUM ACCOUNT 

 Prior to the Issue  1,471.74 

 After the Issue(2) 2,958.12 
(1) The Issue was approved by the Board of Directors vide a resolution passed in its meeting held on December 19, 2023. Subsequently, our 

Shareholders, through a special resolution vide an extraordinary general meeting, approved the Issue on January 16, 2024. 

 
(2) The securities premium account after the Issue is calculated on the basis of gross proceeds of the Issue. 

*Includes 12 Equity Shares in the share capital suspense account, pending to be allotted as fully paid up to certain non-resident 

Shareholders, without payment being received in cash in terms of Regulation 7 of Notification No. FEMA 20/2000 RB of May 3, 2000, 
as amended and 1 Equity Share in the share capital suspense account, pending to be allotted as fully paid to a non-resident Shareholder, 

by way of bonus share in terms of RBI regulations. 

 
Equity Share capital history of our Company 

 
The history of the Equity Share capital of our Company as on the date of this Placement Document is provided in 

the following table: 

  

Date of Issue/ 

Allotment 

Number 

of Equity 

Shares 

allotted 

Face 

value 

per 

Equity 

Share 

(₹) 

Issue 

price 

per 

Equity 

Share 

(₹) 

Nature 

of 

conside

ration 

Reason/ 

Nature of 

allotment 

Cumulative 

number of 

Equity 

Shares 

Cumulative 

paid-up 

Equity 

Share 

capital 

(₹) 

November 26, 

1997 

7 10 10.00 Cash Initial 

subscription to 

the MoA 

7 70 

February 4, 

2000 

6,993,330 10 - Other 

than 

cash 

Allotment 

pursuant to the 

scheme of 

arrangement 

between 

Cimmco Birla 

Limited and 

Xpro India 

Limited and 

their respective 

shareholders 

sanctioned by 

the High Courts 

of Calcutta and 

Madhya 

Pradesh vide 

orders dated 

April 12, 1999 

and October 7, 

1999 

6,993,337 69,933,370 
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Date of Issue/ 

Allotment 

Number 

of Equity 

Shares 

allotted 

Face 

value 

per 

Equity 

Share 

(₹) 

Issue 

price 

per 

Equity 

Share 

(₹) 

Nature 

of 

conside

ration 

Reason/ 

Nature of 

allotment 

Cumulative 

number of 

Equity 

Shares 

Cumulative 

paid-up 

Equity 

Share 

capital 

(₹) 

June 30, 2000 137,113*# 10 - Other 

than 

cash 

Allotment 

pursuant to the 

scheme of 

arrangement 

between 

Cimmco Birla 

Limited and 

Xpro India 

Limited and 

their respective 

shareholders 

sanctioned by 

the High Courts 

of Calcutta and 

Madhya 

Pradesh vide 

orders dated 

April 12, 1999 

and October 7, 

1999 

7,130,450 71,304,500 

November 30, 

2002 

619,550 10 24.00 Cash Preferential 

Allotment 

7,750,000 77,500,000 

March 15, 

2004 

2,325,000*

* 

10 - Other 

than 

cash 

Bonus issue in 

the ratio of 3 

Equity Shares 

for every 10 

Equity Shares 

held 

10,075,000 100,750,000 

August 7, 

2007 

425,000 10 41.50 Cash Preferential 

Allotment 

10,500,000 105,000,000 

April 4, 2008 500,000 10 41.50 Cash Preferential 

Allotment 

against 

conversion of 

warrants  

11,000,000 110,000,000 

June 1, 2010 64,000 10 11.00 Cash Allotment 

pursuant to 

ESOS – 2008 

11,064,000 110,640,000 

August 16, 

2010 

50,000 10 11.00 Cash Allotment 

pursuant to 

ESOS – 2008 

11,114,000 111,140,000 

May 7, 2011 126,000 10 30.85 Cash Allotment 

pursuant to 

ESOS – 2009 

11,240,000 112,400,000 

June 6, 2011 129,000 10 11.00 Cash Allotment 

pursuant to 

ESOS – 2008 

11,369,000 113,690,000 

May 4, 2012 126,000 10 30.85 Cash Allotment 

pursuant to 

ESOS – 2009 

11,495,000 114,950,000 

May 11, 2012 164,500 10 11.00 Cash Allotment 

pursuant to 

ESOS – 2008 

11,659,500 116,595,000 

December 7, 

2017 

154,000 10 30.85 Cash Allotment 

pursuant to 

ESOS – 2009 

11,813,500 118,135,000 
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Date of Issue/ 

Allotment 

Number 

of Equity 

Shares 

allotted 

Face 

value 

per 

Equity 

Share 

(₹) 

Issue 

price 

per 

Equity 

Share 

(₹) 

Nature 

of 

conside

ration 

Reason/ 

Nature of 

allotment 

Cumulative 

number of 

Equity 

Shares 

Cumulative 

paid-up 

Equity 

Share 

capital 

(₹) 

July 6, 2022 5,906,744 10 - Bonus Bonus issue in 

the ratio of 1 

Equity Share for 

every 2 Equity 

Shares held 

17,720,244 177,202,440 

Allotments of Equity Shares in the last one year preceding the date of this Placement Document 

March 14, 

2023 

328,000 10 762.00 Cash Preferential 

allotment 

pursuant to 

exercise of the 

rights attached 

to warrants 

18,048,244 180,482,440 

March 14, 

2023 

164,000 10 - Bonus Bonus issue in 

the ratio of 1 

Equity Share for 

every 2 Equity 

Shares held, 

pursuant to 

conversion of 

warrants 

18,212,244 182,122,440 

July 9, 2023 1,640,000 10 762.00 Cash Preferential 

allotment 

pursuant to 

exercise of 

rights attached 

to warrants 

19,852,244 198,522,440 

July 9, 2023 820,000 10 - Bonus Bonus issue in 

the ratio of 1 

Equity Share for 

every 2 Equity 

Shares held, 

pursuant to 

conversion of 

warrants 

20,672,244 206,722,440 

*Includes 12 Equity Shares in the share capital suspense account, pending to be allotted as fully paid up to certain non-resident shareholders 

of Cimmco Birla Limited, without payment being received in cash in terms of Regulation 7 of Notification No. FEMA 20/2000 RB of May 3, 

2000, as amended. 
**Includes 1 Equity Share in the share capital suspense account, pending to be allotted as fully paid to a non-resident Shareholder, by way of 

bonus share in terms of RBI regulations. 
#We have been unable to trace the in-principle and final approvals received from the RBI in relation to the allotment dated June 30, 2000. 
For further details, please see “Risk Factors – Our Company was incorporated in the year 1997 and some of the corporate records relating 

to the allotment of the equity shares by our Company are not traceable” on page 56. 

 
Preference shares  

 
As on the date of this Placement Document, our Company does not have any outstanding preference shares. 

 
Warrants  

 
Except as disclosed below, our Company does not have any outstanding warrants as on the date of this Placement 

Document:  
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Date of Issue/ 

Allotment 

Number of 

warrants 

allotted 

Application 

price per 

warrant 

(₹) 

Issue price 

per 

warrant 

(₹) 

Nature of 

consideration 

Reason/ Nature of 

allotment 

January 29, 

2024* 

1,435,750 341.25 975.00 Cash Preferential allotment of 

warrants, each carrying the 

right to subscribe to 1 

Equity Share upon the 

payment of the balance 65% 

of the issue price, at any 

time within 18 months from 

the date of allotment of the 

warrants.  
* Allotment pursuant to a special resolution passed vide an extraordinary general meeting dated January 16, 2024 

 
Pre-Issue and post-Issue shareholding pattern of Company 

 
The pre-Issue and post-Issue shareholding pattern of our Company, as on February 16, 2024 is set forth below: 

 

Sr. 

No. 
Category 

Pre-Issue (as of February 16, 2024) Post-Issue* 

No. of Equity 

Shares held 

% of 

shareholding 

No. of Equity 

Shares held 

% of 

shareholding 

A. Promoter’s holding# 

1.  Indian      

Individual/ HUF  3,06,352 1.48 3,06,352 1.39 

Body Corporates  90,49,574 43.78 90,49,574 41.07 

Sub-Total  93,55,926 45.26 93,55,926 42.46 

2.  Foreign promoters - - - - 

 Sub-Total (A) 93,55,926 45.26 93,55,926 42.46 

B. Non-Promoter’s holding 

1.  Institutional investors  26,66,702 12.90  40,29,099  18.29  

2.  Non- Institutional investors     

Bodies corporate 8,76,009 4.24 8,76,009 3.98 

Directors and relatives 4,06,438 1.97 4,06,438 1.84 

Indian public  60,76,626 29.40 60,76,626 27.58 

Others including Non- 

resident Indians (NRIs) 
12,90,543 6.24 12,90,543 5.86 

Sub – Total (B) 1,13,16,318 54.74 1,26,78,715 57.54  

Grand Total (A+B) 2,06,72,244 100.00 2,20,34,641 100.00  
* The post-Issue shareholding pattern of our Company reflects the shareholding of the institutional investors category on basis of the 

Allocation made in the Issue and reflects the shareholding of all other categories as of February 16, 2024. 
# Includes the shareholding of the members forming part of Promoter Group. 

 
Other Confirmations 

 
(i) Except as stated in “– Equity Share capital history of our Company” above, our Company has not made 

any allotment of Equity Shares in the year immediately preceding the date of this Placement Document, 

including for consideration other than cash, or pursuant to a preferential issue, private placement or a 

rights issue. 

 
(ii) Our equity shares have been listed for a period of at least one year prior to December 19, 2023, being the 

date of the issuance of the notice for the extraordinary general meeting conducted on January 16, 2024, 

to the Shareholders for the approval of this Issue.  

 
(iii) Our Company does not have any outstanding employee stock option plan or scheme. 

 
(iv) There will be no change of control of our Company pursuant to the Issue. 
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(v) Our Company shall not make any subsequent qualified institutions placement until the expiry of two 

weeks from the date of this Issue. Further, Equity Shares allotted pursuant to this Issue cannot be sold by 

the Allottee for a period of one year from the date of allotment, except on the Stock Exchanges. 

 
(vi) The Promoters, the Directors, the Key Managerial Personnel and members of the Senior Management of 

our Company do not intend to participate in the Issue. 

 
(vii) Except as stated above in “– Warrants” are no outstanding options or rights to convert debentures, loans 

or other instruments convertible into Equity Shares as on the date of this Placement Document.  

 
Proposed Allottees in the Issue  

 
The names of the proposed Allottees, assuming that the Equity Shares are Allotted to them pursuant to the Issue, 

and the percentage of post-Issue share capital that may be held by them is set forth in “Proposed Allottees in the 

Issue” on page 241. 

  



 

95 

RELATED PARTY TRANSACTIONS 

 

For details of the related party transactions during (i) Nine months period ended December 31, 2023; (ii) Nine 

months period ended December 31, 2022; (iii) Fiscal 2023; (iv) Fiscal 2022; and (v) Fiscal 2021, as per the 

requirements under Ind AS 24, see the section entitled “Financial Statements” on page 242. 
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DIVIDENDS 

 
The declaration and payment of dividends by our Company, if any, will be recommended by our Board and 

approved by our Shareholders at their discretion, subject to the provisions of the Articles of Association and the 

applicable laws, including the Companies Act. For further information, see “Description of the Equity Shares” on 

page 216. 

 
Our Board has approved and adopted a formal dividend distribution policy on February 4, 2022 in terms of 

Regulation 43A of the SEBI Listing Regulations to regulate the process of dividend declaration and its pay-out. 

The dividend distribution policy of our Company specifies that: (i) financial parameters inter alia current year 

profit after tax, accumulated profits from previous financial years, fund requirements to finance the working 

capital needs of the business of the Company, fund requirements for routine capital expenditure; and (ii) external 

factors such as prevailing legal requirements, regulatory conditions or restrictions laid down under the applicable 

laws including tax laws, or the Company’s borrowing arrangements and such other factors as deemed appropriate 

by the Board, shall be given before declaring dividends. 

 
The dividends declared and paid by our Company on the Equity Shares during the nine months ended December 

31, 2023, and in Fiscals 2023, 2022 and 2021 are as follows: 

 

Particulars 

January 1, 2024 

till the date of this 

Placement 

Document 

Nine months 

period ended 

December 31, 

2023 

Fiscal 2023 Fiscal 2022  Fiscal 2021 

No. of equity 

shares 

N.A. N.A. 18,212,244 11,813,500 N.A. 

Nominal value 

per share (in ₹) 

N.A. N.A. 10 10 N.A. 

Dividend paid 

(in ₹ million) 

N.A. 40.96### 23.26## N.A. N.A. 

Dividend 

recommended 

per Share (in ₹) 

N.A. N.A. 2.00 2.00 N.A. 

Rate of dividend# 

(%) 

N.A. N.A. 20 20 N.A. 

Dividend 

Distribution Tax 

(%) 

N.A. N.A. N.A.*  N.A.*  N.A. 

Dividend 

Distribution Tax 

(in ₹ million) 

N.A. N.A. N.A.* N.A.* N.A. 

Mode of payment 

of dividend 

N.A. N.A. Electronically** Electronically** N.A. 

Paid/Not Paid N.A. N.A. Paid on August 

22, 2023 

Paid on July 4, 

2022 

N.A. 

*TDS applicable 

**In cases where the bank account details were not available, dividend warrants were issued to the Shareholders. 

# Rate of Dividend =Amount of Dividend / Face Value of the share X 100 

## Relates to Fiscal 2021-2022 and approved by the shareholders on June 24, 2022. The amount excludes unclaimed dividend. 

### Related to Fiscal 2022-2023and approved by the shareholders on August 10, 2023. The amount excludes unclaimed dividend. 

 
Our Board may also, from time to time, declare interim dividends. However, our Company has not declared any 

interim dividends in the last three Fiscals.  

 
The amounts declared as dividend in the past are not indicative of dividend which may be declared by our 

Company, if any, in the future. There is no guarantee that any dividends will be declared or paid in the future. 

Investors are cautioned not to rely on past dividends as an indication of the future performance of our Company 

or for an investment in the Equity Shares offered in the Issue. The frequency and amount of future dividends 

declared by our Company will depend on a number of internal and external factors, including, but not limited to, 

Company’s financial requirements including present and future organic and inorganic growth opportunities and 
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other relevant factors as mentioned above. Please also see the sections titled “Taxation” and “Risk Factors” on 

pages 221 and 47, respectively. 
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INDUSTRY OVERVIEW 

 

The information contained in this section is taken from the CareEdge Report. Neither we, nor any other person 

connected with the Issue has independently verified this information. Industry sources and publications generally 

state that the information contained therein has been obtained from sources generally believed to be reliable, but 

their accuracy, completeness and underlying assumptions are not guaranteed and their reliability cannot be 

assured. Industry publications are also prepared based on information as of specific dates and may no longer be 

current or reflect current trends. 

OVERVIEW OF THE GLOBAL ECONOMY 

As per the International Monetary Fund’s (“IMF”) World Economic Outlook growth projections released in 

October 2023, the global economic growth for CY22 stood at 3.5% on a year-on-year (“y-o-y”) basis, down from 

6.3% in CY21 due to disruptions resulting from the Russia-Ukraine conflict and higher-than-expected inflation 

worldwide. On the other hand, the global economic growth for CY23 is projected to slow down further to 3.0% 

and 2.9% in CY24, attributed to compressing global financial conditions, expectant steeper interest rate hikes by 

major central banks to fight inflation, and spill-over effects from the Russia-Ukraine conflict, with gas supplies 

from Russia to Europe expected to remain tightened. For the next 4 years, the IMF projects world economic 

growth in the range of 3.0%-3.2% on a y-o-y basis. 

Global Growth Outlook Projections (Real GDP, Y-o-Y change in %) 

 

 
Notes: P-Projection; 

Source: IMF – World Economic Outlook, October 2023 

GDP growth trend comparison - India v/s Other Economies (Real GDP, Y-o-Y change in %) 

 

  
Real GDP (Y-o-Y change in %) 

CY19 CY20 CY21 CY22 CY23P CY24P CY25P CY26P CY27P CY28P 

India 3.9 -5.8 9.1 7.2 6.3 6.3 6.3 6.3 6.3 6.3 

China 6.0 2.2 8.5 3.0 5.0 4.2 4.1 4.1 3.7 3.4 

Indonesia 5.0 -2.1 3.7 5.3 5.0 5.0 5.0 5.0 5.0 5.0 

Saudi Arabia 0.8 -4.3 3.9 8.7 0.8 4.0 4.2 3.3 3.3 3.1 

Brazil 1.2 -3.3 5.0 2.9 3.1 1.5 1.9 1.9 2.0 2.0 

Euro Area 1.6 -6.1 5.6 3.3 0.7 1.2 1.8 1.7 1.5 1.3 

United States 2.3 -2.8 5.9 2.1 2.1 1.5 1.8 2.1 2.1 2.1 

P- Projections; Source: IMF- World Economic Outlook Database (October 2023) 

OVERVIEW OF THE INDIAN ECONOMY 

GDP Growth and Outlook 

Resilience to External Shocks remains Critical for Near-Term Outlook 

India’s real GDP grew by 9.1% in FY22 and stood at approximately Rs. 149 trillion despite the pandemic and 

geopolitical Russia-Ukraine spill overs. In Q1FY23, India recorded 13.1% y-o-y growth in real GDP, largely 

attributed to improved performance by the agriculture and services sectors. Following this double-digit growth, 

Q2FY23 witnessed 6.2% y-o-y growth, while Q3FY23 registered 4.5% y-o-y growth. The slowdown during 
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Q2FY23 and Q3FY23 compared to Q1FY23 can be attributed to the normalization of the base and a contraction 

in the manufacturing sector’s output.  

Subsequently, Q4FY23 registered broad-based improvement across sectors compared to Q3FY23 with a growth 

of 6.1% y-o-y. The investments, as announced in the Union Budget 2022-23 on boosting public infrastructure 

through enhanced capital expenditure, have augmented growth and encouraged private investment through large 

multiplier effects in FY23. Supported by fixed investment and higher net exports, real GDP for full-year FY23 

was valued at approximately Rs. 160. trillion registering an increase of 7.2% y-o-y.  

Furthermore, in Q1FY24, the economic growth accelerated to 7.8%. The manufacturing sector maintained an 

encouraging pace of growth, given the favourable demand conditions and lower input prices. The growth was 

supplemented by a supportive base alongside robust services and construction activities. This momentum was 

maintained in the Q2FY24 with GDP growth at 7.6%, mainly supported by acceleration in investments. However, 

private consumption growth was muted due to weak rural demand and some moderation in urban demand amid 

elevated inflationary pressures in Q2FY24. On the supply side, a significant improvement in manufacturing and 

construction activities supported growth. Overall, the economy expanded by 7.7% in H1FY24 compared to 5.3% 

in H2FY23. 

GDP Growth Outlook 

• Driven by resilience in urban demand and the front loading of the government's capital expenditure, the 

H1FY24 witnessed a strong growth. While festive cheer will support urban demand in Q3, the outlook for 

rural demand revival remains clouded amid monsoon deficiency and likely hit to the agricultural production. 

• The recent announcements of various relief measures such as LPG price reduction and extension of Pradhan 

Mantri Garib Kalyan Anna Yojna (“PMGKAY”) are expected to provide some cushion and so far, investment 

demand has remained robust. However, there could be some moderation in H2FY24 as both the government 

and private sector may restrain their capital spending ahead of the general elections. Despite some expected 

moderation in the H2FY24, India’s overall GDP growth for FY24 is expected to remain on a firm footing. 

• Strong credit growth, resilient financial markets, and the government’s continual push for capital spending 

and infrastructure are likely to create a compatible environment for investments. 

• External demand is likely to remain subdued with a slowdown in global activities, thereby indicating adverse 

implications for exports. Additionally, heightened inflationary pressures and resultant policy tightening may 

pose a risk to the growth potential. 

Taking all these factors into consideration, in December 2023, the RBI in its bi-monthly monetary policy meeting 

estimated a real GDP growth of 7% y-o-y for FY24. 

RBI's GDP Growth Outlook (Y-o-Y %) 

FY24P 

(complete year) 
Q3FY24P Q4FY24P Q1FY25P Q2FY25P Q3FY25P 

7% 6.5% 6% 6.7% 6.5% 6.4% 

Note: P-Projected; Source: Reserve Bank of India 

Overview on Key Demographic Parameters 

Population Growth and Urbanization 

The trajectory of economic growth of India and private consumption is driven by socio-economic factors such as 

demographics and urbanization. According to the world bank, India’s population in 2022 surpassed 1.42 billion 

slightly higher than China’s population 1.41 billion and became the most populous country in the world.  

Age Dependency Ratio is the ratio of dependents to the working age population, i.e., 15 to 64 years, wherein 

dependents are population younger than 15 and older than 64. This ratio has been on a declining trend. It was as 

high as 76% in 1982, which has reduced to 47% in 2022. Declining dependency means the country has an 

improving share of working-age population generating income, which is a good sign for the economy. 
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Trend of India Population vis-à-vis dependency ratio  

 

 
Source: World Bank Database 

 
With an average age of 29, India has one of the youngest populations globally. With vast resources of young 

citizens entering the workforce every year, it is expected to create a ‘demographic dividend’. India is home to a 

fifth of the world’s youth demographic and this population advantage will play a critical role in economic growth. 

Age-Wise Break Up of Indian population 

 
Source: World Bank Database 

Yearly Trend - Young Population as % of Total Population 

 

Source: World Bank Database 
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Urbanization 

The urban population is significantly growing in India. The urban population in India is estimated to have 

increased from 403 million (31.6% of total population) in 2012 to 508 million (35.9% of total population) in 2022. 

People living in Tier-2 and Tier-3 cities have greater purchasing power. 

Urbanization Trend in India 

 

 
Source: World Bank Database  

Increasing Per Capita Disposable Income 

Gross National Disposable Income (“GNDI”) is a measure of the income available to the nation for final 

consumption and gross savings. Between the period FY13 to FY23, per capita GNDI at current prices registered 

a CAGR of 9.1%. More disposable income drives more consumption, thereby driving economic growth.   

Trend of Per Capita Gross National Disposable Income (Current Price) 

 

 

Note: 3RE – Third Revised Estimate, 2RE – Second Revised Estimates, 1RE – First Revised Estimates, PE – Provisional 

Estimate; Source: MOSPI 

 

Increase in Consumer Spending 

With increase in disposable income, there has been a gradual change in consumer spending behavior as well. 

Private Final Consumption Expenditure (“PFCE”) which is measure of consumer spending has also showcased 

significant growth in the past decade at a CAGR of 10.1%. Following chart depicts the trend of per capita PFCE 

at current prices: 
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Trend of Per Capita Private Final Consumption Expenditure (Current Price) 

 

 

Note: 3RE – Third Revised Estimate, 2RE – Second Revised Estimates, 1RE – First Revised Estimates, PE – Provisional 

Estimate; Source: MOSPI 

 

Others 

The major headwinds to global economic growth are escalating geopolitical tensions, volatile global commodity 

prices, and a shortage of key inputs. Despite the global economic growth uncertainties, the Indian economy is 

relatively better placed in terms of GDP growth compared to other emerging economies. It is expected to grow at 

6.3% in CY24 compared to the world GDP growth projection of 3%. The bright spots for the economy are 

continued healthy domestic demand, support from the government towards capital expenditure, moderating 

inflation, and improving business confidence.  

Likewise, several high-frequency growth indicators including the purchasing managers index, auto sales, bank 

credit, and GST collections have shown improvement in FY23. Moreover, normalizing the employment situation 

after the opening up of the economy is expected to improve and provide support to consumption expenditure.  

Further, as per the Indian Meteorological Department (“IMD”), the rainfall witnessed a deficit until September 

2023. A drop in yield due to irregular monsoons and a lower acreage can lead to a demand-supply mismatch, 

further increasing the inflationary pressures on the food basket. Moreover, the consumption demand is expected 

to pick up in Q3FY24 due to the festive season. Going forward, the rising domestic demand will be driven by the 

rural economy’s performance and continual growth in urban consumption. However, high domestic inflation and 

global headwinds pose a downside risk to domestic demand. 

At the same time, public investment is expected to exhibit healthy growth as the government has allocated a strong 

capital expenditure of about Rs. 10 lakh crores for FY24. The private sector’s intent to invest is also showing 

improvement as per the data announced on new project investments. However, volatile commodity prices and 

economic uncertainties emanating from global turbulence may slow down the improvement in private capital 

expenditure and investment cycle. 

OVERVIEW OF THE POLYMER PROCESSING INDUSTRY 

The polymer processing industry is a global market with major contributions from diverse locations. The use of 

lightweight materials in the automotive and aerospace industries, the creation of bio-based polymers, and an 

emphasis on recycling and circular economy projects are some market trends. 

The polymer processing sector is dynamic and always changing due to the emergence of new technologies and 

the pursuit of environmentally friendly and sustainable solutions by various sectors. Technological developments 

in the fields of materials research, processing, and recycling support the industry's continuous expansion. 

The polymer films and sheets find applications in packaging, construction, agriculture, healthcare, and others. 

They are of varied thicknesses and finishes are developed by industry players for different industries. The growth 

demand within India's overall polymer processing industry is expected to be also supported by India’s vision of 
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becoming a USD 5 trillion economy by 2027 to 2028, and a USD 7 trillion economy by 2030, which in turn should 

drive the industries that are the key end-users of our products. 

These polymer films and sheets can broadly be classified under: 

 

 

Dielectric or Capacitor films are a kind of insulating plastic film as a dielectric which are largely poor conductor 

electricity. Whereas Coextruded multi-layer film is produced by a compound moulding technique that 

simultaneously extrudes thermoplastic resin with multiple extruders and passes that through a single die to build-

up layers of melted resin both on the inside and outside of a film. It can be used as a solar cell backplane, building 

cladding, agricultural film, packaging industry, etc. The thermoformed liners are a film produced by 

thermoforming technology, which is mainly used in packaging, household appliances, automotive parts, building 

products and chemical containers. Lastly, cast extruded films is the process of melting plastic resins and wounding 

them into rolls. The product of the cast film extrusion process is plastic films with a vast range of colours, finishes, 

and printing. It is ideal for producing food packaging and technical, stretch, and bubble film.  

These films used in a variety of industrial applications with an extremely wide range of downstream applications, 

from construction applications to consumer electronics. Each of these types are analysed further below: 

Overview of the Coextruded Plastic Sheets Market 

The key applications of Coextruded Plastic Sheets are largely seen in refrigerator door and cabinet liners, luggage 

(shell), automotive (flooring, trims, panels), disposable cups and containers stationary (files and folders) along 

with Industrial thermoforming applications, such as furniture, packaging & bathroom cabinets. 

   
 

Hence, the demand for coextruded plastic sheets is largely supported by growing urbanization and growing real-

estate segment. 

Indian Coextruded Plastic Sheets Market 

The Indian coextruded plastic sheets were valued at USD 725 million 2022, which is expected to reach USD 769 

million by 2023. For the forecast period 2024-2028, the market is predicted to grow at a CAGR of 9.6%. 

Coextruded Plastic Sheet Thermoformed Liners

Dielectric/Capacitor Films Cast Extruded Films
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Indian Market Size of Coextruded Plastic Sheets 

 

 

Note: E-Estimated, P-Projected; Source: Maia Research, CareEdge Research 

Overview of the Thermoformed Liners Market 

Indian Thermoformed Liners Market 

The Indian thermoformed liners market size was valued at USD 200 million in 2022, which is expected to reach 

USD 214 million by 2023. For the forecast period 2024-2028, the market is anticipated to register a CAGR of 

10%. 

Indian Market Size of Thermoformed Liners  
 

 

Note: E-Estimated; Source: Maia Research, CareEdge Research 

 

Market Analysis by Application for Coextruded Plastic Sheets Market and Thermoformed Liners 

In India, the major segments where Coextruded Plastic Sheets are used include Solar Panel Backsheets, 

Construction (Roofing, Cladding), Automotive Interior Components, Signage and Displays, Refrigerator, Medical 

Packaging, Food Packaging, Industrial Liners and Covers, Thermoformed Products and others. Among which, the 

major share is derived from refrigerator segment which contributed about 35% in the total market size. This market 

share was followed by automotive interior component 15%, Industrial liners 10%, thermoformed products 9% 

and solar panel backsheet 8%. 
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Market Analysis of Coextruded Plastic Sheets of by Application for India 

 

Note: E-Estimated; Source: Maia Research, CareEdge Research 

The major form of contribution from refrigeration segment in Indian Coextruded Plastic Sheets market was valued 

around USD 254 million in 2022 which is further expected to reach USD 271 million. Along with refrigerators, 

growth of other segments also augurs well for coextruded plastic sheets in long run. 

The Government of India is pushing for housing for the middle class and in rural areas, as can be seen from the 

focus in its lates interim budget. India is close to achieving its target of 30 million units of rural housing and aims 

to build 20 million more units in the next five years. This is expected to spur more demand in the mid-to-long 

term for consumer appliances like refrigerators, washing machines and AC, which would in turn increase the 

demand for coextruded plastic sheets and thermoformed liners. 

The major segments where thermoformed liners are used include Bulk Material Handling, Refrigerator, Chemical 

and Hazardous Material Storage, Agricultural and Food Processing Bins, Waste Management, Pharmaceutical 

and Medical Waste Disposal, Mining and Minerals Industry, Construction Material Handling, Water and Liquid 

Storage, Oil and Gas Industry and other segments. Wherein, refrigerator segment held major share of about 37% 

in 2022. This was followed by Pharmaceutical and Medical Waste Disposal segment 20%, Construction Material 

Handling 10%, Waste Management 6% and Agricultural and Food Processing Bins 5%. 

Market Analysis of Thermoformed Liners by Application for India 

Note: E-Estimated; Source: Maia Research, CareEdge Research 

For thermoformed liners, the major contributor segment refrigerator contributed about USD 75 million in 2022 

which is expected to reach USD 79 million by 2023. Overall, the growth of each of these segments is expected to 

drive demand for thermoformed liners in long term.  

In broader sense, the application of coextruded plastic sheets and thermoformed liners globally is largely into 

white goods and packaging segment. 
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Global Trend in Packaging and White Goods Segments  

 

 

Note: E-Estimated, P-Projected; Source: Maia Research, CareEdge Research 

The global white goods segment was valued around USD 5,753 million in 2022, which is expected to reach USD 

6,083 million in 2023. Whereas, during 2022, global packaging segment was valued about USD 16,848 million 

which is expected to grow by 6% and reach USD 17,568 million in 2023. 

Overview of Indian White Goods Industry 

The consumption volume during the period April 2023 – October 2023 was 2,746 thousand units for air 

conditioners and 7,861 thousand units for refrigerators. This demand is expected to boost in subsequent quarters 

supported by festive sentiments and upcoming summer season. With this, this consumption demand is expected 

to register growth between 3%-5% in near term in FY24 and FY25. 

Sales Trend of Air conditioners and Refrigerators 

 

 

Note: P- Projected; Source: CMIE, CareEdge Research 

Such growing demand may drive manufacturers to focus on both the domestic and international markets. With a 

global emphasis on energy efficiency and environmental sustainability, manufacturers are likely to develop and 

export products that adhere to international standards and regulations. Furthermore, government initiatives 

promoting manufacturing, such as ‘Make in India’ may encourage local manufacturers to produce goods not only 

for the domestic market but also for exports. 

Coextruded plastic sheet and thermoformed liners play various roles in the white goods segment, which includes 

appliances such as refrigerators, washing machines, dishwashers, and other household appliances. These films are 

used for different purposes, contributing to the functionality, aesthetics, and protection of white goods. 

The refrigerators and air conditioners manufacturer rely heavily on imports of the component. The government’s 

Production Linked Scheme (“PLI”) for such white goods segment is expected to support capacity addition and 

reduce import dependence. This in medium to long term is expected to drive the export of white goods. 

The key export destinations for air conditioners exports are UAE, USA, Saudi Arabia, Netherlands and Nepal, 

while for refrigerators the same are Nepal, Taiwan (Taipei), UAE, Nigeria and Australia. 
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Growth Drivers for White Goods Segment 

The white goods industry in India, which includes products like refrigerators and air conditioners, and other major 

household appliances, has experienced significant growth over the years. Several factors contribute to the 

expansion of the white goods industry in India are: 

• Rising Disposable Income 

As the Indian economy continues to grow, there is an increase in disposable income among the middle-class 

population. This rise in purchasing power has led to higher consumer spending on durable goods like 

refrigerators, washing machines, and air conditioners. Furthermore, recovery in rural markets and increase in 

demand due to the same.  

• Urbanization 

The ongoing process of urbanization has resulted in a shift in lifestyles and living standards. Urban areas, 

where a considerable portion of the population resides, often have higher demand for white goods due to the 

convenience and comfort they offer. Furthermore, changing consumer preferences and lifestyles, particularly 

in urban areas, have led to an increased demand for technologically advanced and feature-rich appliances. 

Wherein, consumers are willing to invest in appliances that offer efficiency, convenience, and smart features. 

• Government Initiatives 

Government initiatives such as ‘Make in India’ and ‘Housing for All’ have encouraged domestic 

manufacturing and infrastructure development. Government’s focus on housing for middle class and rural 

areas as well as solar energy will boost sales of products such as fridge and other white good .This, in turn, 

has positively impacted the white goods industry, providing opportunities for growth and expansion.  

• Easy Financing Options 

The availability of easy financing options, including consumer loans and attractive EMI schemes, has made 

it more convenient for consumers to purchase high-value white goods. This has stimulated demand for even 

high-end white goods in the market. 

• Increasing Awareness of Energy Efficiency 

Growing awareness about environmental sustainability and energy efficiency has prompted consumers to opt 

for energy-efficient appliances. Manufacturers as well are focusing on producing appliances that comply with 

energy efficiency standards, which further drives consumer interest. 

• Technological Advancements 

Continuous technological advancements in the white goods industry, such as the integration of IoT (Internet 

of Things) features, smart home capabilities, and improved energy efficiency, attract consumers looking for 

modern and innovative solutions. This bodes well for white goods industry by catering to such modern and 

innovative solutions. 

• E-Commerce Growth 

The growth of e-commerce platforms has provided consumers with easy access to a wide range of white 

goods. Online retailing offers competitive pricing, convenience, and a variety of choices which significantly 

help in contributing to the overall industry growth.  

• Global Investments and Partnerships 

International collaborations, investments, and partnerships in the white goods sector have facilitated 

technology transfer, improved product quality, and expanded market reach for Indian manufacturers. For 

instance, in 2018, Voltas Limited, an Indian air conditioning and engineering company, entered into a joint 

venture with Arcelik, a Turkish multinational manufacturer of home appliances. The partnership aimed to 

manufacture and market refrigerators, washing machines, and other home appliances in India. This instance 

highlights that the such collaborations often leverage the strengths of both parties, combining global 

technology and expertise with local market knowledge and distribution networks. 

• Emerging Trade Corridors 

The announcement of a new economic corridor spanning the trade route originating in India, through the Gulf 

Cooperation Council (GCC) and Jordan, extending across the Mediterranean towards Europe was declared 

during the recent G20 summit. The India-Middle East-Europe Economic Corridor would provide an 
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additional trade route for shipments between Europe and India. This bodes well for exports originating from 

India. 

Government Policies and Schemes 

There are several government policies and schemes in India that directly or indirectly impact the white goods 

industry. These policies aim to promote manufacturing, sustainable practices, and consumer welfare. Some of 

such key policies and schemes are: 

• Production-Linked Incentive (PLI) Scheme 

The PLI Scheme for White Goods is designed to create a complete component ecosystem for Air Conditioners 

and LED Lights Industry in India and make India an integral part of the global supply chains. 

• Make in India 

Launched in 2014, the ‘Make in India’ initiative encourages domestic manufacturing and aims to transform 

India into a global manufacturing hub. The policy provides incentives and support for industries, including 

white goods, to boost local production and reduce dependence on imports. 

• Energy Efficiency Labelling Program (BEE Star Ratings) 

The Bureau of Energy Efficiency (BEE) in India implements the Energy Efficiency Labelling Program, which 

assigns star ratings to appliances based on their energy efficiency. Higher star ratings indicate better energy 

efficiency. In some cases, appliances may even receive a higher star rating, such as 3-star, 4-star, or 5-star 

plus ratings. This program aims to promote the adoption of energy-efficient appliances and reduce electricity 

consumption. The BEE Star Ratings program has had a positive impact on the market, influencing both 

manufacturers and consumers. Manufacturers strive to improve the energy efficiency of their products to 

achieve higher star ratings, while consumers are encouraged to make eco-friendly choices. 

Overview on Dielectric / Capacitor Films Market 

Dielectric films, often referred to as capacitor films, are materials used in the construction of capacitors. Capacitors 

store and release electrical energy and consist of two conductive plates separated by an insulating material, which 

is the dielectric. The dielectric film plays a crucial role in the capacitor's performance by preventing direct 

electrical contact between the plates while allowing the storage and release of electric charge.  

 

    
 

Dielectric films are ideally suited for high performance capacitors, both for normal and high temperature 

applications, high temperature super grade for AC ageing and ripple current condition at elevated temperature; 

high roughness/hazy films for oil impregnated medium- and high-voltage application capacitors; and semi-rough 

films for metallization and oil impregnation for capacitors for AC/DC applications in locomotive & traction 

control applications. 

Global Dielectric / Capacitor Films Market 

The global market size of capacitor films industry was valued at USD 2,016 million in 2022 which is expected to 

grow by 7.3% and reach USD 2,163 million in 2023. For the forecast period 2024 to 2028, the market is foreseen 

to grow at a CAGR of 8.9%. 
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Global Market Size of Dielectric/Capacitor Films 

  
Note: E-Estimated, P – Projection; Source: Maia Research, CareEdge Research 

 

The global dielectric/capacitor films segment has several growth drivers contributing to its expansion. Segments 

which act as key growth drivers include increasing demand for electronic devices, such as smartphones, tablets, 

and wearables, growing interest in energy storage solutions including batteries and supercapacitors, increasing 

reliance of automotive industry on capacitors and growing usage of medical applications like imaging equipment 

and diagnostic devices. Moreover, the expansion of renewable energy technologies, such as wind and solar power, 

also involve the use of capacitors with dielectric films. These films contribute to the efficiency and reliability of 

capacitors in inverters and power electronics used in renewable energy systems. Thus, boding well for overall 

dielectric and capacitor films segment. 

Indian Dielectric / Capacitor Films Market 

Dielectric films, also known as capacitor films, find applications in various industries, and their use is crucial in 

electrical and electronic components. The Indian Dielectric/Capacitor Films Market was valued at USD 62 million 

in 2022 which is further expected to reach USD 67 million by 2023 registering 8% growth. For the forecast period 

2024-2028, the market is anticipated to grow at a CAGR of 11%. 

Indian Market Size of Dielectric/Capacitor Films  

 

 

Note: E-Estimated, P-Projected; Source: Maia Research, CareEdge Research 

Market Analysis by Application for Dielectric/Capacitor Films 

In India, the dielectric/capacitor films are largely used in multiple segments like power transmission and 

distribution, communication, automotive, consumer durables, LED lightings, medical devices and other segments. 

Wherein, consumer durable and electronic segment held the major share with 25% in 2022, followed by 

automotive 19%, power film capacitors 11%, power transmission 10% and the same 10% for industrial 

automation. 
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Market Analysis of Dielectric/Capacitor Films by Application for India 

 

 

Note: E-Estimated, Source: Maia Research, CareEdge Research 

The consumer electronic capacitors which is one of the major applications is expected to reach USD 17 million 

in 2023 marking 7% growth. This growth can be owed to some of the economic factors, including rising disposable 

income which contribute to increased consumer spending on electronic devices and gadgets. Affordability and 

financing options also play a role in driving demand of consumer electronics. Thus, growth of consumer 

electronics along with other segments like power transmission and distribution, communication and medical 

devices bodes well for Indian Dielectric/Capacitor Films. 

In relation to capacitor / dielectric films, given the use of such films in the production of capacitor, further growth 

is expected in demand for capacitor / dielectric films in line with growth in electronic production and consumption, 

including in the EV and solar energy segments. Particularly in India, the growth in EV adoption is supported by 

the Government of India’s push to expand EV charging infrastructure, the lack of which has been a key concern 

for customers who would like to purchase EVs. 

Overview on Electric Vehicle Segment 

Total Electric Vehicle Sales in India 

 

 
Source: Center for Energy Finance, CareEdge Research 

 

Overall, the penetration of EVs has increased to 5.12% of the total vehicle sales in FY23. This can be compared 

to the ambitious targets set by the Government of India at 30% EV penetration by 2030. 

Capacitor films find various applications in the electric vehicle (EV) segment, contributing to the performance, 

protection, and overall functionality of electric vehicles. Some common applications of capacitor films in the 

electric vehicle industry are as insulation materials for batteries, conformal coatings, insulation materials for 

charging cables, interior applications such as decorative films, anti-scratch coatings, and protective films for 

touchscreens and displays, films with solar control properties etc. These applications demonstrate how capacitor 

films contribute to the efficiency, safety, and aesthetics of electric vehicles, supporting the broader goals of the 

automotive industry’s transition to electric mobility. 
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Electric Vehicles and Charging Infrastructure 

India has been actively promoting the adoption of electric vehicles (“EVs”) as part of its efforts to reduce 

greenhouse gas emissions, improve air quality, and decrease dependence on fossil fuels. Accordingly, the EV 

market in India has been witnessing steady growth. The sales of electric cars, two-wheelers, and three-wheelers 

have been increasing in recent years, driven by government incentives, decreasing battery costs, and the 

introduction of new EV models by domestic and international manufacturers. 

Total EV Sales  

 

EV Sales (in Units) FY18 FY19 FY20 FY21 FY22 FY23 H1FY24 

Two-wheeler 1,897 25,393 24,839 40,837 2,52,547 7,27,434 4,27,844 

Three-wheeler 92,395 1,18,944 1,40,683 88,378 1,82,587 4,04,231 8,28,836 

Four-wheeler 1,362 1,632 2,727 4,588 18,565 47,383 47,726 

Goods vehicle 993 517 50 28 2,452 3,049 2,979 

Total EV sales units 96,647 1,46,486 1,68,299 1,33,831 4,56,151 11,82,097 13,07,385 
Source: Centre of Energy Finance, CareEdge Research 

Moreover, the Indian government has implemented several policies and incentives to promote EV adoption. 

Additionally, the government has set a target to achieve 100% electric mobility for public transport and 40% 

electrification of private vehicles by 2030. As per NITI Aayog estimates, India’s EV sales are estimated to be at 

70% for commercial cars, 30% for private cars, 40% for buses, and 80% for two-wheelers and three-wheelers 

respectively by 2030. The current market size of electric two-wheelers (E2Ws largest segment in EV), electric 

three-wheelers (E3Ws) and electric four-wheelers (E4Ws) is estimated to be around ~ INR 90 billion, ~ INR 100 

billion, and ~ INR 85 Billion, respectively.  

Whereas the expected revenue generation from overall EV sales is estimated to reach approximately ~ INR 4,000 

billion (Bn) around 2030 in India. The sales across each EV vehicle segment are expected to clock strong growth 

going forward owing to the government’s push towards green mobility. 

Annual Revenue Forecast from EV Sales  

 

 
Source: Centre of Energy Finance, CareEdge Research 

 
As per the data of the Bureau of Energy Efficiency, there are 8,735 public charging stations and 84 charge point 

operators across India. Maharashtra has emerged as the frontrunner in supporting EVs, with 2,354 public charging 

stations, followed by Delhi with 1,619 charging stations, while Karnataka boasts 736 charging stations. Tamil 

Nadu, Uttar Pradesh, and Telangana have 465, 449, and 425 charging stations, respectively. Moreover, the 

government is providing incentives for businesses to set up private charging stations. 
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Total number of charging stations as of March 2023 

 

Source: Bureau of Energy Efficiency, CareEdge Research 

Further, the government plans to have 500,000 public charging stations by 2025. 

Electric 2-Wheeler (“E2W”) Market in India in the Past 5 Years 

E2Ws are a key segment of the electric vehicle market in India, with growing interest among consumers and 

increasing government support for electric mobility. 

Sales units of E2Ws and Penetration of E2W in overall two-wheeler volumes 

 

Source: Centre for Energy Finance, CareEdge Research 
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The EV two-wheeler segment’s penetration within the total Indian two-wheeler market was around 4.4% in FY23 

and it grew to around ~5% in H1FY24. In addition, the E2W segment contributes approximately 63% of the total 

EV market sales. Also, the E2W technology has now matured to a significant level, with several manufacturers 

entering the market with saleable products. 

This segment is gaining demand for its usage in the fleet and local mobility like shorter distance commutes and 

B2B usage such as hyper-local deliveries. It is also being used in quick commerce and last-mile delivery 

industries.  

Moreover, in the electric two-wheeler segment, electric scooters are a favorite choice for consumers so far, 

accounting for the majority of sales. Also, numerous expected launches in the high-speed E2W market in the 

coming years may provide some traction to this segment. 

Electric Four-Wheelers Industry 

Electric four-wheeler (“E4Ws”) sales have grown at a significant pace in the past few years. The sales of E4W 

during H1FY24 stood at 47,726 units. The compounded annual growth rate (CAGR) of E4W during the period 

FY18 to FY23 stood around 108%. The sales have grown despite the Covid-19 outbreak and the subsequent 

imposition of the lockdown. As there are limited models available in the E4W segment, major OEMs have planned 

to introduce more EV models in the future, suitable for the Indian market which could possibly boost their 

adoption and increase competition in the market. 

E4Ws sales and E4Ws penetration in overall 4Ws sales volumes in India 

 

 
Source: CEEW (Centre for Energy Finance), Vahaan Dashboard 

 

Key Regulatory and Policy Incentives to Support EV Value Chain in India 

Budget Announcements 2023-24 

In the Union Budget 2023-24, the government has allocated INR 35,000 crore to achieve the energy transition, 

energy security and net zero objectives, which will help the EV industry to work alongside them in addressing the 

issues related to the Climate Crisis.  

• The Finance Minister has announced that the customs duties exemption has been extended for the import of 

goods and machinery required to manufacture lithium-ion cells for EV batteries. This will ensure more local 

production and manufacturing of Li-On batteries, thus keeping a check on the prices of electric vehicles. The 

minister also proposed continuing the concessional duty on lithium-ion battery cells for another year. This 

would give automobile OEMs a boost to launch more EVs with high local content. 

• Battery energy storage systems will be promoted by the government to steer the economy on a sustainable 

development path with a capacity of 4,000 MWh. 

• The government has announced an outlay of Rs. 19,700 crores for the Green Hydrogen Mission. With this 

mission, the government aims to reach a production capacity of 5 million metric tonnes by 2030. This will 

facilitate the transition to low carbon intensity and reduce the dependency on fossil fuels. This move will 

further boost hydrogen fuel-powered mobility in India. 
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FAME I and II Schemes 

The government launched FAME (Faster Adoption and Manufacturing of (Strong) Hybrid and Electric Vehicles 

in India) in 2015 with the objective of promoting and facilitating the adoption of electric vehicles in India. The 

second phase of the scheme FAME II was launched in April 2019 for three years with a total budgetary support 

of Rs 10,000 crore. In FY22, the government has also increased the allocation for EV subsidies to push green 

mobility. These subsidies being offered are expected to address some of the key challenges such as high upfront 

costs and a lack of charging infrastructure. As per the 2022-23 budget, the subsidy under the FAME scheme 

framework is projected at Rs. 2,908 crores for FY23, which is 3.5x times more than the Rs. 800 crores for FY22. 

Furthermore, the centre gives a low GST rate of 5% on all EVs, which is far lower than the tax burden imposed 

on gasoline and diesel automobiles. Moreover, first-time individual EV buyers who take out a loan can earn tax 

savings of up to Rs 1.5 lakh under Section 80EEB of the Income Tax Act. The Ministry of Road Transport and 

Highways issued a statement in August 2021 exempting electric vehicles from paying costs for registration 

certificate issuance or renewal. 

Battery Swapping 

In the Budget 2022-23, it was announced that a Battery Swapping Policy for electric vehicle charging in congested 

areas will be drafted soon. The Indian government has plans to finalize incentives for electric cars (EVs) under its 

new battery exchange scheme. The policy would initially focus on battery swap services for electric scooters, 

motorcycles, and three-wheeled auto-rickshaws, which may help in increasing the deployment of EVs for last-

mile delivery and ride-sharing. EV drivers can use Battery Swapping to replace discharged batteries with freshly 

charged ones at swap stations. 

Latest PLI Scheme 

The Union Budget 2023-24 has earmarked Rs 8,083 crore for production-linked incentive (PLI) schemes, the bulk 

of the money going to large-scale electronics manufacturing, pharma, auto and auto components, and food 

processing. The allocation is a substantial jump from the revised Budget estimates for these schemes in FY22-23, 

which is pegged at Rs 4,800 crore. This will further encourage the development of advanced automotive products, 

the most prominent of which is battery electric technology. 

BS-VI Norms 

The Bharat Stage-6 norms are standards instituted by the government to regulate the emission of air pollutants 

from motor vehicles. With appropriate fuel and technology, they limit the release of air pollutants such as nitrogen 

oxides, carbon monoxide, hydrocarbons, particulate matter (PM), and sulphur oxides from vehicles using internal 

combustion engines. As the stage goes up, the control over emissions becomes stricter. 

Overview on Solar and Wind Segment 

As of November 2023, solar energy contributed 17% of the installed power generation capacity in India. 

Moreover, the contribution of solar energy to India’s power consumption has grown from 2.8% in FY19 to 6.3% 

in FY23. 

Trend in Yearly Solar Capacity Installation  

 

Source: CEA, CareEdge Research; Note: This includes onshore, offshore, rooftop and utility solar capacity installations. 
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Solar energy is an integral part of India's National Action Plan on Climate Change with the National Solar Mission 

(“NSM”) being one of the key solar-focused programs. India has made a commitment to decrease the emissions 

intensity of its Gross Domestic Product (“GDP”) by 45% by 2030, compared to 2005 levels. Additionally, India 

aims to attain a non-fossil fuel-based installed power generation capacity of approximately 50% (500 GW) by 

2030. These targets were proposed at the 26th session of the Conference of the Parties (“COP26”) to the United 

Nations Framework Convention on Climate Change (“UNFCCC”), which took place in Glasgow, United 

Kingdom, in November 2021. 

The Indian government has implemented a number of policies, including the Solar Park Scheme, Pradhan Mantri 

Kisan Urja Suraksha evam Uttam Mahabhiyan (“PM KUSUM”), Public Sector Undertaking (“CPSU”), Grid 

Connected Solar Rooftop Schemes, and other initiatives like domestic modules production, Renewable Energy 

Certificates (“REC”), Renewable Purchase Obligations (“RPO”), must run status, waiver of Inter State 

Transmission System (“ISTS”) charges, etc. 

Capacitor films play crucial roles in the solar and wind energy sectors, contributing to the efficiency, durability, 

and performance of various components. Some of the common application of such films in solar energy sector 

include its use as sheets in photovoltaic (“PV”) modules, encapsulation films, front Sheets and top coatings, anti-

reflective coatings, adhesive films for module assembly, reflective films etc. 

While, for wind energy segment the common application involve usage as surface protection of wind turbine 

blades, bonding composite materials used in wind turbine blades, assembly of various components in wind turbine 

towers, corrosion protection etc. 

The outlook for the global wind and solar energy segments is largely positive, with ongoing trends favoring the 

growth of renewable energy. This bodes well for capacitor films segment in long run. 

Trend in Solar Installations 

 

 

State-Wise Installed Capacity of Solar as of September 2023 
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Solar Tariff Trend 

The solar tariffs in India are now competitive and have achieved grid parity due to technological improvements, 

economies of scale, and reduction in solar cells/module prices. There has been a steep decrease in solar tariffs in 

India from Rs. 6.2 kWh in FY15 to Rs. 2.9 in FY23. 

Trend in Solar Tariff  

 

 
Source: MNRE, CareEdge Research ; Note: For FY22 and FY23, tariffs represent average of projects bid during the respective 

periods.  

 

Growth Drivers for Solar Segment 

• Declining Prices of Modules and Other System Components 

Solar module costs have sharply declined over the past decade. Whereas the balance of system cost has been 

reduced due to technological advancements, better designs leading to low material consumption, product 

standardization, economies of scale, etc. The declining cost has further led to lower funding requirements and 

improvement in the overall project economics of the solar power projects. 

• Fiscal and Regulatory Incentives 

India's present electricity generation is highly reliant on non-renewable natural resources like coal. 

Government initiatives such as subsidy programmes and laws are pushing power production firms to engage 

in this industry. These include Pradhan Mantri Kisan Urja Suraksha evam Utthaan Mahabhiyan Yojana, 

Rooftop Phase-II, Atmanirbhar Bharat- PLI scheme in Solar PV manufacturing, imposition of Basic Customs 

Duty of 25% on solar cells and 40% on solar modules, 100% FDI, waiver of ISTS charges, setting up ultra-

mega RE parks, grid-connected rooftop solar scheme, etc. To ensure timely payment to the RE generators, 

the government has issued orders that power shall be dispatched against the letter of credit or advance 

payment 

• Renewable Purchase Obligation (“RPO”) 

The Ministry of Power has declared the RPO target till FY30 by which the obligated entities are obliged to 

purchase a certain percentage of electricity from renewable energy sources, as a percentage of the total 

consumption of electricity or buy, in lieu of that, renewable energy certificates (REC) from the market. As 

per the targets set, an RPO of 43.33% is proposed to be achieved by FY30. 

• Infrastructure Support from the Government 

The Ministry of New and Renewable Energy (MNRE) is implementing the scheme for the development of 

solar parks and ultra-mega solar power projects, under which, the infrastructure such as land, roads, 

transmission systems (internal and external), pooling stations, etc., is developed with all statutory 

clearances/approvals. Thus, solar project developers have plug-and-play benefits. 

 

Further, under Mode 8 of the Solar Park Scheme, a facilitation charge of Rs. 0.05/unit of power being 

generated from the projects in the parks is provided to the states in order to encourage the state governments 

to provide necessary assistance to the Solar Power Park Developers (SPPDs) in identification and acquisition 

of land, to facilitate in obtaining all required statutory clearances, etc. 
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• Traction in the Commercial and Industrial Segment 

The Commercial and Industrial (“C&I”) segment is increasingly looking to procure solar power for their 

operations either through rooftop solar projects or through open access. This preference is being driven by 

the following factors: (a) commitment of corporates to decarbonizing their operations and supply chains, 

driven by ESG considerations; and (b) improvement in economic viability given the decline in project costs. 

Considering that the C&I segment consumes more than half of the power consumed in the country, the 

growing preference of this segment towards renewable energy will drive solar capacity additions. 

• Green-Term Ahead Market 

The Green-Term Ahead Market (“GTAM”) platform was launched in September 2020 to enable bulk 

electricity buyers (DISCOMs and corporates with more than 1MW contracted load) to procure renewable 

energy on a short-term basis from sellers (merchant RE producers, DISCOMs having excess RE beyond RPO, 

etc.). This platform is targeted at encouraging RE-rich states to develop RE beyond their RPO. Furthermore, 

it would also encourage more merchant power capacities 

• Low Cost, Construction and Operation Risk 

Amongst the renewable power sources, solar is the least expensive technology, as per MW basis. Further, the 

construction timeline of solar capacities is lower compared to most other power generation technologies. 

Considering the shorter construction timelines, the construction risk for solar power is lower. 

• Waiver of ISTS Charges 

The Ministry of Power first announced the waiver of the inter-state transmission system (ISTS) charges on 

the transmission of electricity generated from solar and wind projects in 2019. The ministry has been 

extending the deadline to encourage further development of renewable energy projects. The CERC extended 

the commissioning deadline of solar and wind projects to be eligible for a waiver of ISTS charges to October 

1, 2023, from June 30, 2023. The ISTS charges waiver shall be applicable for 25 years from the date of 

commissioning for the transmission of power to entities having RPO. Furthermore, the CERC notified the 

CERC (Sharing of ISTS Charges and Losses) (First Amendment) Regulations, 2023, which shall come into 

effect from October 1, 2023. Under this regulation, the ISTS charges shall be waived for a period of 25 years 

for renewable energy generating stations, renewable energy hybrid generating stations, and pumped 

hydroelectric stations, which shall commence operations up to June 30, 2025. 

• Fewer Environmental Concerns Unlike Thermal Power 

There are no significant emissions during solar power generation. Therefore, there are fewer environmental 

concerns with solar power generation, unlike thermal power. 

• Implementation of New Technologies 

India has been experimenting with new techniques to place solar power in agricultural lands, canals, and other 

bodies of water. These new and novel technologies, such as agrivoltaics, canal top PV, and floating PV, are 

still in their early stages of development and have higher installation prices. However, they present significant 

opportunities for future growth. 

• PLI Scheme for Domestic Module Manufacturers 

In November 2020, the government approved the PLI scheme for High Efficiency Solar PV Modules 

(Tranche-I) with a proposed outlay of Rs 4,500 crore. The allocation under this scheme was fully utilized. 

Subsequently, the government approved Tranche-II of the PLI scheme in September 2022 with an outlay of 

Rs 19,500 crore. Under this scheme, PLI will be disbursed for 5 years post-commissioning of solar PV 

manufacturing plants on sales of high-efficiency solar PV modules from the domestic market. The scheme 

envisages 65,000 MW per annum manufacturing capacity of fully and partially integrated solar PV modules 

at an investment of Rs 94,000 crore and import substitution of Rs 1.37 lakh crore. 

• Interest from International Investors 

The government's thrust on the sector, ambitious renewable energy targets, and consistently growing power 

demand coupled with the security of government-backed 25-year PPAs, are key factors attracting the interest 

of global investors to the renewable energy sector in India. FDI up to 100% is permitted in the renewable 

energy sector under the automatic route. No prior government approval is required. 
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• Decarbonization Efforts by Corporations 

Many Indian corporates are taking efforts to decarbonize internally and become carbon-neutral by 2050. 

These companies have increased investments in areas like renewable power, waste heat recovery systems, 

efficient machinery, and renewable fuels. They have also started to help their suppliers and other members of 

the value chain to achieve sustainability. Besides, companies have started to set carbon pricing to ensure that 

the targets are achieved. 

Overview on Cast Extruded Films Market 

Specialty coextruded cast films refer to a category of plastic films that are produced using a coextrusion process, 

involving the simultaneous extrusion of multiple layers of different materials. These films are designed for specific 

applications that require unique properties, such as enhanced barrier performance, high strength, optical clarity, 

or other customized characteristics. These largely include: 

• Stretch Wrap Film - Cast coextruded LLDPE based film designed for use in pallet stretch wrap and food 

bundle overwraps. 

• Soft Blister Film - Specially formulated coextruded film for medical disposables packaging. 

• Release Film - Embossed or plain films based on polyethylene tailor-made for use in rubber, tyre & tread and 

conveyor belting industry. 

• Cast Polypropylene Film - Unoriented polypropylene film for application in packaging & lamination and 

stationery products. Available in natural (high transparent) or white and various grades including Heat 

Sealable, Restorable, Metallisable, Cold Twist Wrap, Embossed and High Stiffness. 

• Hygiene film - Specially formulated cast coextruded film based on polyethylene for use as diaper backing 

film, in sanitary napkins and in surgical drapes. 

Indian Cast Extruded Films Market 

The Indian cast extruded films market size was valued at USD 4,406 million in 2022, which is further expected 

to reach USD 4,689 million in 2023. For the forecast period 2024-2028, the market size is foreseen to expand at 

a CAGR of 10%. 

Indian Market Size of Cast Extruded Films 

 

 
Note: E-Estimated; Source: Maia Research, CareEdge Research 

 

Market Analysis by Application for Cast Extruded Films 

In India, major segments where cast extruded films are used include Flexible Packaging, Solar Control Window 

Films, Labelling and Graphics, Medical Packaging, Industrial Protective Films, Agricultural Films, Construction 

and Building Materials, Automotive Interiors, Tape Manufacturing, Electronics Packaging and Other segments. 

Wherein, flexible packaging held major share with 21% in 2022, followed by medical packaging 17%, electronic 

packaging 13%, labelling and graphics 12% and industrial protective film 10%. 
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Market Analysis of Cast Extruded Films by Application for India 

 
Note: E-Estimated; Source: Maia Research, CareEdge Research 

The major contributor segment flexible packaging segment contributed about USD 942 million in 2022 to cast 

extruded films market which is expected to reach USD 104 million by 2023. Overall, the growth of each of these 

segments is expected to drive demand for cast extruded films market. 

These films play various roles in the tyre manufacturing and automotive industries, contributing to the production, 

performance, and appearance of tyres as well. The tyre industry was valued to about USD 4,735 million in 2022 

and is further expected to increase to USD 5,040 million in 2023.  

The tyre industry is closely tied to the automotive sector. As the automotive industry undergoes transformations, 

including the shift toward EVs, autonomous driving, and lightweight materials, the tyre industry adjusts to meet 

the changing demands. There is a growing demand for high-performance tyres, driven by consumer preferences 

for improved handling, fuel efficiency, and safety. This ultimately augurs well for cast extruded films segment. 

Overview on Indian Tyre Industry 

The tyre industry in India has the potential to become a global leader in Indian manufacturing, especially with the 

current search for alternatives to China due to geo-political tensions. The industry exemplifies the Make in India 

initiative, having achieved self-reliance and emerging as a major exporter of tyres to over 170 countries, including 

the US and Europe as evidenced by the rising demand for Indian-made tyres. 

In FY23, the tyre industry witnessed growth driven by domestic demand from Original Equipment Manufacturers 

(“OEM”) as well as replacement segments. The recovery in the automotive industry was largely led by a revival 

in the passenger vehicle as well as commercial vehicle space. The demand outlook, especially in PV & CV space 

in India continued to grow, while demand in the replacement segment remains muted. The size of the Indian tyre 

industry is estimated to be around Rs 75,000 crores in 2021-22 as per the Automotive Tyre Manufacturers 

Association (“ATMA”). With 28 tyre companies and 62 tyre manufacturing plants, this sector produces the largest 

variety of tyres in the world. 

The tyres industry has high correlation with the automobile industry. Over the past few years, the production of 

tyre industry has been in line with the production and sales of the automobiles. Apart from the demand for tyres 

from the auto OEMs (Original Equipment Manufacturers), the industry’s demand is also supported by stable 

replacement volumes which constitutes approximately half of the total demand for tyres. 

India Automobile Industry Production Trend (in units) 

Category FY18 FY19 FY20 FY21 FY22 FY23 

Passenger Vehicles 4,020,267 4,028,471 3,424,564 3,062,280 3,650,698 45,78,639 

Commercial Vehicles 895,448 1,112,405 756,725 624,939 805,527 10,35,626 

Three Wheelers 1,022,181 1,268,833 1,132,982 614,613 7,58,669 8,55,696 

Two Wheelers 23,154,838 24,499,777 21,032,927 18,349,941 1,78,21,111 1,94,59,009 

Total 29,094,447 30,914,874 26,353,293 22,655,609 2,30,40,066 2,59,31,867 
Source: SIAM, CareEdge Research; Note: Data excludes quadricycles production trend 

 

India’s total tyre exports grew with a CAGR of 18% over FY18-FY23 with India’s tyre imports declined at a 

CAGR of 39.6% over the same period. 
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Outlook for Indian automobile industry production (in million units)  

 

Source: CareEdge Research estimates, SIAM 

 

Overview on Indian Hygiene Industry 

The personal hygiene market covers a broad spectrum of products and practices designed to promote cleanliness, 

health, and well-being. This includes feminine hygiene products, incontinence garments, disinfectants, hand 

sanitisers, masks, gloves, stretchable caps, and antimicrobial wipes. 

Key Growth Drivers: 

• Increasing Awareness of Hygiene’s Role in Preventing Diseases 

The sudden awareness of hygiene's crucial role in preventing disease transmission has spurred unprecedented 

market growth for health and hygiene players. This is significantly attributed to the pandemic’s impact. 

Accordingly, market players have leveraged the opportunity, thereby converting their assembly lines into 

hygiene product manufacturing units. Further, the focus on health and hygiene has increased due to the rising 

prevalence of infectious and chronic diseases. Personal hygiene is pivotal in preventing disease spread and 

elevating overall quality of life. 

• Rising Disposable Incomes  

The thriving economy translates to increased disposable income further leading to higher expenditure on 

personal care products. Similarly, this further facilitates consumerism which drives the demand for diverse 

products in diverse industries. Rising disposable income is often associated with an improved standard of 

living. As people experience an increase in their financial resources, they tend to prioritize personal care and 

hygiene to maintain or enhance their quality of life. Moreover, with more disposable income, individuals are 

likely to prioritize health and wellness. Personal care and hygiene products are seen as essential for 

maintaining good health, preventing illness, and promoting overall well-being. 

• Growing Urbanization and Changing Lifestyles 

The surging urbanization has increased the adoption of hygiene products. People are increasingly utilising 

convenient and on-the-go personal hygiene items to align with their busy lifestyles. In addition, the preference 

for easy-to-use and portable products, such as wet wipes, pocket sanitisers, and travel-sized items, is on the 

rise, saving time while enhancing hygiene. Besides, the growing demand for workplace-friendly feminine 

hygiene products contributes to market growth. Further, innovations like eco-friendly and organic hygiene 

solutions are gaining traction due to changing lifestyles and increased environmental consciousness. 

• Advancements in Product Formulation and Packaging Technologies 

Ongoing advancements in product formulations and packaging technologies have facilitated more advanced 

and effective hygiene solutions. Consumers seeking enhanced products are drawn to these innovations, 

indicating a shift in trends and the integration of these products into regular consumer routines. 

• Expanding Distribution Channels and E-Commerce Platforms 

The expansion of distribution channels and the rise of e-commerce platforms have made hygiene products 

more accessible across various regions. This convenience factor has played a significant role in driving 

industry growth. 

Challenges 

• Poverty is High in Developing and Under-Developed Countries 
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High levels of poverty persist in developing and underdeveloped countries. People in these regions prioritize 

income to meet immediate needs like food and clothing, relegating sanitation and hygiene to lower priority. 

On the other hand, due to poverty, the scarcity of resources makes it difficult for individuals to afford basic 

hygiene items, such as soap for handwashing. For instance, some women in rural parts of India resort to using 

alternatives like cloth, dried leaves, newspapers, or ashes during their menstrual cycles due to financial 

constraints. This lack of awareness about needs and demands, particularly in remote rural areas, complicates 

setting implementation priorities. 

• Lack of Information on Hygiene Infrastructure and Practices 

Due lack of information on hygiene infrastructure and practices poses a challenge. The lack of recent and 

reliable data on the status of existing hygiene infrastructure and practices, including their functionality and 

the benefits of certain hygiene practices, hinders effective planning. In rural areas, where information might 

exist, high levels of illiteracy impede community members from comprehending hygiene messages, making 

implementation challenging. Some people only access hygiene information in fragments, lacking full 

awareness of the benefits, further complicating implementation. 

• Cultural and Behavioral Factors 

Cultural and behavioral factors profoundly influence the behaviors and beliefs of individuals, leading people 

in developing nations to resist new hygiene facilities and ideas. Additionally, cultural differences result in 

varied perspectives on hygiene between men and women. Different ethnic groups hold diverse beliefs and 

customs related to hygiene, requiring sensitivity to cultural nuances when introducing new products and 

overcoming traditional practices. 

• Competition and Market Saturation 

Intense competition and market saturation are prevalent in the hygiene industry. Saturation in certain product 

categories poses challenges for companies aiming to differentiate themselves in the market. Therefore, 

continuous innovation becomes crucial for staying ahead and maintaining a competitive edge. 

• Economic Volatility 

Economic volatility can impact consumer spending patterns. During economic downturns, consumers may 

reduce non-essential purchases, affecting the sales of certain hygiene products. This economic uncertainty 

adds another layer of challenge for businesses in the hygiene industry. 

Government Schemes for Menstrual Hygiene 

The Ministry of Health and Family Welfare has introduced a scheme for the promotion of menstrual hygiene 

among adolescent girls in the age group of 10-19 years in rural areas. The scheme was initially implemented in 

2011 in 107 selected districts in 17 States wherein a pack of six sanitary napkins called “Freedays” was provided 

to rural adolescent girls for Rs. 6. 

Export and Import Trend of Polymer Films and Sheets 

Over the past five years (2018-2022), the export trend for these four segments have registered growth at a CAGR 

of 9%. Wherein, Cast Extruded Films remain the major product segment for exports. The total exports of these 

four segments were valued at USD 913 million in 2022, which is expected to reach USD 936 million in 2023. 

Export Trend 

Note: E-Estimated; Source: Maia Research, CareEdge Research 
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In 2022, the key 5 destinations for exports include USA with major share of about 51%, followed by UAE 9%, 

UK 9%, Australia 5%, Germany 4% and remaining countries 22%. This market share trend is expected to remain 

nearly same in 2023 as well. The exports to USA were valued at USD 467 million in 2022 and is expected to 

increase at USD 476 million in 2023. 

Top 5 export destinations 

 

Top 5 

destinations 

2018 

(USD 

Million) 

2019 

(USD 

Million) 

2020 

(USD 

Million) 

2021 

(USD 

Million) 

2022 

(USD 

Million) 

2023E 

(USD 

Million) 

USA 339 382 297 394 467 476 

UAE 56 65 51 68 83 86 

UK 57 64 50 66 79 81 

Australia 33 37 29 39 47 49 

Germany 29 33 26 34 41 42 

Note: E-Estimated; Source: Maia Research, CareEdge Research 

The import trend for these four segments was valued at USD 1,469 million in 2022 which is expected to reach 

USD 1,523 million in 2023. The main reason leading for increased imports is competitive pricing in India. 

However, for the long run, India is striving to reduce the import dependence. 

Import Trend 
 

 
Note: E-Estimated; Source: Maia Research, CareEdge Research 

Government Policies 

The government is consistently supporting polymer processing sector through various PLI as well as export 

incentive schemes. Some of these are as below: 

• Export Incentive Schemes – Foreign trade policy has introduced the Merchandise Exports from India Scheme 

(MEIS) in order to provide incentives to the exporters of goods. Merchandise Exporter (including SEZ Units 

and EOU Units not availing Direct Taxation benefits) is covered under the scheme which is eligible for 

rewards in the form of ‘Duty Credit Scrips’. Under the duty exemption and remission schemes enable you to 

the duty-free import of inputs for export production with export obligation. This export incentive scheme 

consists of:  

o Advance Authorization Scheme: Under this scheme of advance authorisation duty-free import of inputs 

are allowed which are physically incorporated in the export product with minimum 15% value addition. 

This scheme has a validity of 12 months for making imports and a period of 18 months for the fulfilment 

of Export from the date of issue.  

o Advance Authorization for annual requirement: Exporters having past export (for at least 2 years) are 

sanctioned to Advance Authorization for the Annual requirement and only issued for items having 

Standard Input Output Norms. 

o Duty-Free Import Authorization (“DFIA”) Scheme: DFIA is issued in order to allow duty-free import 

of input with a minimum requirement of 20% and are exempted only from the payment of basic customs 

duty. 
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o Duty Drawback of Customs/Central Excise Duties/Service Tax: Under this scheme product made out of 

duty paid inputs first exported and thereafter refund of duty is claimed which are administered by 

Department of Revenue in two ways: (i) All Industry Rates: As per Schedule; or (ii) Brand Rate: As per 

application on the basis of data/document. Under Export Promotion Capital Goods (“EPCG”) scheme 

import of capital goods at zero customs duty is allowed under export incentive scheme for producing 

quality goods and services to enhance India’s export competitiveness and also allow you import of capital 

goods for pre-production and post-production. 

• PLI Programs – On November 20, 2020, the Cabinet approved a PLI program for 10 high-potential 

industries, including automotive, batteries, pharmaceuticals, telecommunications networks, food and 

textiles. The scheme, which is expected to provide benefits worth USD 19.72 billion over five years, 

will set a high bar for businesses to take advantage of the incentives. The initiative reasserts the 

government's 'Make in India' target and removes long-standing bias against MSMEs. By helping the 

manufacturing sector ensure economies of scale with modern, high-end technologies, the program will 

promote investment, attract foreign direct investment, expand domestic capacity and improve 

competitiveness. 

COMPETITIVE ANALYSIS 

Dielectric / Capacitor Films Competitive Analysis 

Xpro India Ltd. 

XPRO India Ltd is mainly engaged in the business of polymer processing at multiple locations and is a 

manufacturer in India of coextruded plastic films, thermoformed liners, coextruded cast films and speciality films 

(including dielectric films and special purpose BOPP Films). 

In its Coextruded Products, Xpro manufactures coextruded multilayer plastic sheets and coextruded multilayer 

cast films and operates eight multilayer sheet lines and five sophisticated thermoforming systems designed for 

forming of refrigerator door and cabinet liners, as well as two co-extruded multilayer cast film manufacturing 

lines. 

Primary application of coextruded multilayer plastic sheets are for refrigerator door and cabinet liners, while 

coextruded multilayer cast films find application as release films in tyre and tread industry and in hygiene 

(including sanitary napkins and diapers) industry. 

Biaxial dielectric films are used as key components in capacitors of various sizes. Xpro's dielectric films are 

specially designed polypropylene films, manufactured in highly specialized equipment through a stenter process 

in controlled environments and ultra-clean room conditions for a wide range of applications in the capacitor 

industry. 

The wide range of dielectric/capacitor film products includes normal/smooth films modified for good 

metallisation with aluminium, zinc, or alloy and winding, for normal and high-temperature applications, High 

Temperature and High temperature Super grade Dielectric Films, Semi-rough films for metallisation and oil 

impregnation for locomotive applications, and Hazy (Rough) films for oil impregnation capacitors. 

Application areas include use in Capacitors for use in Fan, Cooler, Washing Machine and Air Conditioners, Power 

Transmission & Distribution Capacitors, Power Film/Electronic Capacitors, Magnetic Lighting Ballast 

Capacitors, Motor Run Capacitors, Microwave Oven Capacitors, Low Voltage industrial Power Factor Correction 

Capacitors, AC and Pulse Film Capacitors, Interference Suppression Capacitors, Energy Storage applications, DC 

Link Capacitors, Capacitors for Hybrid/EV cars, and use in Non-conventional energy systems. 

Xpro India Limited produced 26,607 MT in FY23. This mainly includes Dielectric Films and Coextruded 

products. 

Financials 

Financials of XPRO India Ltd. (Figures are in Rs. Crs) 

 

Particulars FY21 FY22 FY23 H1FY23 H1FY24 

Revenue 373.35 471.72 510.97 293.64 240.87 

EBITDA 40.30 63.82 74.43 42.14 34.15 

EBITDA Margin(%) 10.79% 13.53% 14.57% 14.35% 14.18% 

PAT 8.35 44.93 45.36 34.62 20.77 

PAT Margin(%) 2.24% 9.53% 8.88% 11.79% 8.62% 

ROCE 12.52% 19.93% 23.33% 14.73% 7.59% 
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Particulars FY21 FY22 FY23 H1FY23 H1FY24 

Production: 

Dielectric Films 

Coextruded Products 

 

3353 MT 

25125 MT 

 

3833 MT 

23919 MT 

 

3635 MT 

22972 MT 

  

Source: Company Annual Report; CareEdge Research 

Jindal Poly Films Limited 

Jindal Poly Films Limited is a part of B.C. Jindal Group, offering a wide range of products including polyester & 

polypropylene films, power generation, cold rolled steel strips, galvanized sheets, etc and hence are into multiple 

business other than dielectric/capacitor films. 

The company started producing polyester yarn in 1985 and diversified in 1996 by producing BOPET films. In 

2003, the company acquired Rexor S.A.S in France, which produces metallised and coated films, tear tape, 

stamping foil, security thread, and other high-value products. 

The manufacturing plant at Nashik in Maharashtra is the world’s largest facility for the production of BOPET and 

BOPP films. They are also the 8th largest BOPET film manufacturer in the world.  

From 2019 onwards the company’s production capacity enhancement was done to take BOPP capacity to 2,94,200 

TPA and BOPET capacity to 1,70,000 TPA. Jindal Poly Films Limited has multiple line of business other than 

Dielectric Films. 

Financials 

Particulars FY21 FY22 FY23 H1FY23 H1FY24 

Revenue 4082.28 5877.58 4696.87 3006.61 1865.25 

EBITDA 1100.47 1412.52 360.42 415.86 38.73 

EBITDA Margin(%) 26.96% 24.03% 7.67% 13.83% 2.08% 

PAT 790.88 1196.23 318.93 800.55 109.80 

PAT Margin(%) 19.37% 20.35% 6.79% 26.63% 5.89% 

ROCE 26.86% 25.00% 2.25% 3.69% -0.81% 

Capacity  

BOPET 

BOPP 

CPP 

 

1,70,000 TPA 

2,94,200 TPA 

33600 TPA 

 

1,70,000 TPA 

2,94,200 TPA 

33600 TPA 

 

1,70,000 TPA 

2,94,200 TPA 

33600 TPA 

  

Source: Jindal Poly Films Limited’s Annual Report; CareEdge Research 

Coextruded Plastic Sheets, Thermoformed Liners, Cast Extruded Sheets Competitive Analysis 

Toray Films 

Toray Group was established in 1926, as a manufacturer of viscose rayon alongside all three major synthetic fibres 

such as nylon, polyester, and acrylic. 

Toray Group combines nanotechnology with its core technologies of organic synthetic chemistry, polymer 

chemistry and biotechnology, based on which it globally develops the foundation businesses of fibres & textiles 

and plastics & chemicals as well as businesses such as IT-related products, carbon fibre composite materials, 

pharmaceuticals & medical products, and environment & engineering, including water treatment. 

The head office is in Tokyo and they currently operate in 29 countries as of March 2023. 

Financials 

Particulars CY21 CY22 CY23 

Revenue 4855.28 4652.44 4859.75 

EBITDA 1388.79 1361.84 1421.54 

EBITDA Margin (%) 28.60% 29.27% 29.25% 
Source: Maia Research Analysis; CareEdge Research 

Amber Enterprises India Ltd. 

Amber started its journey from a single factory in Punjab in 1994. Their manufacturing facilities have a high 

degree of backward integration and are strategically located. 
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Amber Enterprises India Ltd is a prominent solution provider for the HVAC Industry in India. It has a dominant 

presence in RACs complete built units and major RAC components with 27 manufacturing facilities across India 

focusing on different product segments. They are present in 9 states of India. 

It has undertaken a journey from sheet metal manufacturing to becoming a recognised OEM player in the air 

conditioning industry. In 2011, the company was publicly listed and diversified its product portfolio in the segment 

of room air conditioners, components (RAC & non-RAC), motors, electronics, and mobile air conditioners 

through various acquisitions. 

Financials 

Particulars FY21 FY22 FY23 H1FY23 H1FY24 

Revenue 3030.52 4206.40 6927.10 2576.17 2629.05 

EBITDA 220.29 275.38 417.93 135.92 191.48 

EBITDA Margin(%) 7.27% 6.55% 6.03% 5.28% 7.28% 

PAT 83.28 111.32 163.78 40.60 40.96 

PAT Margin(%) 2.75% 2.65% 2.36% 1.58% 1.56% 

ROCE 6.32% 5.97% 8.45% 2.29% 2.98% 
Source: Company Annual Report; CareEdge Research 

Tervakovski Film 

Tervakoski Film started in 1921. It caters to the capacitor needs of multiple industries. 

Tervakoski’s hazy and metallised film can be used for all applications that require long durability and face high-

stress levels. This includes a wide range of impregnated high voltage power and filter film capacitors (HVAC and 

HVDC) for HV power grids and metallised films for DC capacitors, e.g. for Smart Grid Applications. 

Financials 

Particulars CY21 CY22 CY23 

Revenue 355.74 345.15 372.11 

EBITDA 94.68 88.23 94.35 

EBITDA Margin(%) 26.62% 25.56% 25.36% 
Source: Maia Research Analysis; CareEdge Research 
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OUR BUSINESS 

 

Unless the context requires otherwise, the financial information corresponding to (i) Fiscals 2021, 2022 and 2023 

has been derived from the Audited Consolidated Financial Statements, and (ii) the nine months ended December 

31, 2022 and 2023 has been derived from the Unaudited Special Purpose Interim Consolidated Financial 

Statements for the period ended December 31, 2022 and the Unaudited Condensed Interim Consolidated 

Financial Statements for the period ended December 31, 2023, respectively.  

 

Our financial year ends on March 31 of each year. Accordingly, all references to a particular financial year are 

to the 12-month period ended March 31 of that year. Financial information for the nine months ended December 

31, 2022 and 2023 is not annualized and not indicative of full year results, and is not comparable with annual 

financial statements presented in this Placement Document. 

 

Unless otherwise indicated, industry and market data used in this section has been derived from the industry 

report titled “Report on Polymer Processing Industry” dated January 2024, (the “CareEdge Report”) prepared 

and issued by CARE Analytics and Advisory Private Limited and commissioned and paid for by our Company in 

connection with the Issue. The data included herein includes excerpts from the CareEdge Report and may have 

been re-ordered by us for the purposes of presentation. Unless otherwise indicated, financial, operational, industry 

and other related information derived from the CareEdge Report and included herein with respect to any 

particular calendar year or Fiscal refers to such information for the relevant calendar year or Fiscal.  

 

For further information, see “Industry Overview” on page 98 and “Risk Factors – Industry information included 

in this Placement Document has been derived from an industry report commissioned by us for such purpose. There 

can be no assurance that such third-party statistical, financial and other industry information is either complete 

or accurate” on page 69. Also see “Industry and Market Data” on page 19. 

 

Overview 

 

Xpro India Limited is mainly engaged in the business of polymer processing at multiple locations and is a 

manufacturer in India of coextruded plastic films, thermoformed components, coextruded cast films and speciality 

films (including dielectric films and special purpose biaxilliary oriented polypropylene (“BOPP”) Films). We 

supply a wide range of products to domestic and international customers operating in electronics, capacitor, white 

goods (refrigerator), hygiene products and tyre manufacturing sectors. We have long-standing relationships with 

some of the major Indian and global companies such as Voltas Beko, MRL Tyre, Super Electro Films, Dhruv 

Industries Limited, JK Tyre, IFB Refrigeration, Supreme Petrochem and Starion India, to name a few. Our strong 

R&D capabilities enable us to provide tailor-made & specialised solutions for customers, making us the preferred 

partner of choice. We currently own and operate three facilities in India across West Bengal, Uttar Pradesh and 

Maharashtra. Due to our large manufacturing capacity, size and the trust created with the marquee customers who 

have been our long-term clients, we believe our Company has been able to create a market advantage and raised 

high entry barriers for our potential competition. 

 

Our Company was established as a separate entity via a corporate demerger in 1998 and the units comprising our 

Company have long been in existence, giving it over 27 years of experience in the extrusion/coextrusion field. We 

thus aggregate years of experience and are a robust, maturing organization driven by a deep India-centric self-

sufficient model. 

 

We are a professionally managed arm of one of India’s largest and reputed Industrial House – the BIRLA family. 

We have a dedicated, and competent workforce of well-trained employees placed at various locations. 

Manufacturing at all units is carried out by qualified personnel under stringent guidelines and quality standards. 

For us, continuous product development and high customer service levels are key areas, with an underlying 

philosophy of providing the highest level of satisfaction to customers, and a passion to ethically excel in all areas 

of activity. 

 

Our operations are focused on our core competencies, namely polymers processing, and our operations have been 

structured between Barjora (West Bengal) plant that manufactures a range of dielectric BOPP capacitor films and 

Greater Noida (Uttar Pradesh) and Ranjangaon (Maharashtra) plants that manufactures polymer based coextruded 

products (i.e., coextruded plastic sheets, thermoformed components refrigerator liners and coextruded cast films). 

 

 

The wide range of extruded products and derivatives we manufacture includes coextruded plastic sheets with 
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primary applications for refrigerator door and cabinet liners, and coextruded multilayer cast films finding 

application as release films in tyre and tread industry and in hygiene (including sanitary napkins and diapers) 

industry (Source: CareEdge Report). Furthermore, the wide range of dielectric film products we manufacture 

includes normal/smooth films modified with aluminium, zinc, or alloys for good metallization, as well as winding, 

high-temperature super, cloudy/rough and semi-rough films for room temperature, and high-temperature 

applications. These films range in thickness from 3 μm to 12 μm. Dielectric films are ideally suited for high 

performance capacitors, both for normal and high temperature applications, high temperature super grade for AC 

ageing and ripple current condition at elevated temperature; high roughness/hazy films for oil impregnated 

medium- and high-voltage application capacitors; and semi-rough films for metallization and oil impregnation for 

capacitors for AC/DC applications in locomotive & traction control applications (Source: CareEdge Report). 

 

Our range of products are critical to the modern industrial manufacturing process of various products, such as fan, 

cooler, washing machine and air conditioners capacitors, power transmission and distribution capacitors, hybrid 

or electronic vehicles (“EV”) cars capacitors, refrigerators, and tyres, among others. In Fiscal 2023 and the nine 

months ended December 31, 2023, sales of coextruded sheets, cast films and liners represented 67.62% and 

66.74% of our revenue from operations, respectively, while sales of biaxially oriented films represented 30.60% 

and 32.44% of our revenue from operations, respectively.  

 

We directly market our products and services through our marketing team to potential customers within and 

outside India. Our strong relationships with our customers as well as our strategy to cross-sell our product to 

existing customers enables us to market our products with a relatively low marketing cost. We also have a strong 

focus on R&D and as our customers’ requirements and specifications can vary across their facilities, our technical 

teams also focused on development of customized products and services for such customers, which is an iterative 

process. 

 

As of December 31, 2023, our Company owned and operated three facilities in India, located at Barjora (West 

Bengal) for the manufacturing of dielectric films with an aggregate production capacity of 4000 MTPA and at 

Greater Noida (Uttar Pradesh) and Ranjangaon (Maharashtra) for the manufacturing of polymer based coextruded 

products (i.e., coextruded plastic sheets, thermoformed refrigerator liners and coextruded cast films) with an 

aggregate production capacity of 12,200 MTPA and 32,500 MTPA, respectively. Our continuous product 

development for specific applications and equipment updates has helped us in proactively developing technically 

and ecologically sustainable solutions with clear customer benefits. 

 

Furthermore, India continues to be an attractive growth market for the industrial film industry, driven by ever-

increasing demand for such products. According to CareEdge’s research, India’s dielectric / capacitor films market 

is anticipated to grow at a CAGR of 11%, India’s coextruded plastic sheets market is anticipated to grow at a 

CAGR of 9.6%, India’s thermoformed components market is anticipated to grow at a CAGR of 10% and India’s 

cast extruded films market is anticipated to grow at a CAGR of 10%, for the period between 2024 and 2028 

(Source: CareEdge Report). The growth in demand is expected to be also supported by India’s vision of becoming 

a US$5 trillion economy by Fiscals 2027 to 2028, and a US$7 trillion economy by 2030, which in turn should 

drive the industries that are the key end-users of our products (Source: CareEdge Report). 

 

The table below sets forth certain financial information for the periods mentioned below, based on our historical 

financial statements:  

Metric 

For the nine 

months ended 

December 31, 

2023 

For the year 

ended March 

31, 2023 

For the year 

ended March 

31, 2022 

For the year 

ended March 

31, 2021 

Revenue from operations (₹ million) 3,370.01 5,109.70 4,717.20 3,733.54 

Total income(1) (₹ million) 3,440.35 5,148.26 4,735.59 3,754.64 

Profit before tax (“PBT”) (₹ million) 436.42 592.31 405.88 134.80 

PBT Margin(2) 12.95% 11.59% 8.60% 3.61% 

Profit for the period / year (₹ million) 314.45 453.64 449.32 83.54 

PAT Margin(3) 9.33% 8.88% 9.53% 2.24% 

Basic earnings per share (₹)(4) 15.90 25.57 25.36(9) 7.07 

EBITDA(5) (₹ million) 493.52 744.29 638.24 403.00 

EBITDA Margin(6) 14.64% 14.57% 13.53% 10.79% 

Return on Equity (“RoE”)(7) 10.69 22.37 34.31 9.72 

Return on Capital Employed (“RoCE”)(8) 10.80 23.33 19.93 12.52 

 

Notes:   
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(1) Total Income includes revenue from operations and other income. 

(2) PBT Margin is calculated as profit before tax divided by revenue from operations. 

(3) PAT Margin is calculated as profit for the period / year divided by revenue from operations. 

(4) Basic earnings per share is calculated as the profit for the period / year attributable to equity shareholders divided by 

the weighted average number of equity shares outstanding during the period / year. 

(5) EBITDA is calculated as profit for the period / year less other income and plus depreciation and amortisation expense, 

finance cost and total tax expense. 

(6) EBITDA Margin is calculated as EBITDA divided by revenue from operations. 

(7) RoE is calculated as profit for the period / year divided by Average Shareholder’s Equity. Average Shareholder’s 

Equity is the sum of the shareholder’s equity value at the beginning and end of the period / year, divided by two.  

(8) RoCE is defined as Earnings before Interest and Taxes divided by Capital Employed, where Capital Employed is 

total equity plus borrowings including Accrued Interest.  

(9) This number has been adjusted and computed after considering the effect of 5,906,744 bonus shares issued during 

the year ended March 31, 2023. 

(10) See also “Presentation of Financial and Other Information – Non-GAAP financial measures” on page 16 and 

“Management’s Discussion and Analysis of Financial Condition and Results of Operations – Key Financial Metrics 

and Certain Non-GAAP Measures” on page 152 for reconciliation of GAAP to Non-GAAP measures. 

 

Strengths 

 

Diversified multi-locational business operating in niche segments, catering to multiple end user segments and 

enjoying a strong brand equity 

 

We enjoy a position in the dielectric/capacitor films industry as an Indian manufacturer of dielectric / capacitor 

films. We are also one of the players supplying coextruded plastic sheets and liners to the refrigerator industry in 

India. In terms of dielectric films, India remains a significant and growing market for this product with the market 

anticipated to grow at a CAGR of 11% for the period between 2024 and 2028 (Source: CareEdge Report).  

 

Long standing relationships with marquee clientele and a growing client base 

 

Our products and capabilities have also been well recognised by Indian customers. We have developed stable and 

long-term relationships with our customer base comprising of leading Indian and multinational corporations for 

more than 10 years. We have a strong list of customers comprising leading Indian and transnational companies 

(including Voltas Beko, MRL Tyre, Super Electro Films, Dhruv Industries Limited, JK Tyre, IFB Refrigeration, 

Supreme Petrochem and Starion India, among others) who have chosen us as a key partner over many years, 

recognizing our products’ quality and consistency. Revenue from India and foreign markets such as the United 

States, Germany and Sri Lanka accounted for 97.36% and 2.64%, respectively, of our revenue from operations 

(gross of freight & forwarding charges) in Fiscal 2021, 94.82% and 5.18%, respectively, of our revenue from 

operations (gross of freight & forwarding charges) in Fiscal 2022, 96.55% and 3.45%, respectively, of our revenue 

from operations (gross of freight & forwarding charges) in Fiscal 2023, 95.67% and 4.33%, respectively, of our 

revenue from operations (gross of freight & forwarding charges) in the nine months ended December 31, 2022, 

and 96.61% and 3.39%, respectively, of our revenue from operations(gross of freight & forwarding charges) in 

the nine months ended December 31, 2023. 

 

A strong manufacturer of industrial polymer products in India, with a consistent track record of growth and 

improvement of financial metrics 

 

The industry of polymers processing is diverse, with players ranging from miniscule to fairly-large capacities 

across different products. The profitability of companies in this sector depends upon various factors, such as, 

among others, product mix and market segment. As polymers are generally freely available at prices synchronized 

to global prices, technical and service competence are also key attributes to success and profitability. Our 

operations are backed by the necessary skills and expertise with our core competency lies particularly in the 

extrusion field, particularly co-extrusion. Our operations are also relatively capital intensive, with raw material 

and power constitute the largest proportions of direct costs. As our business is essentially a business-to-business 

supplier, its output is determined by the end-markets of its industrial clients, and as such, demand is affected by 

factors such as consumer sentiment, production of electrical goods and aggressive pricing tactics adopted by 

foreign suppliers. However, we believe that opportunities are substantial both in terms of market growth and 

product diversity, while threats from replacement products are relatively low. 

 

Our ability to remain profitable continues to validate resilience of operations, marketing and technically sound 

product offerings. We completed an exercise of identifying and driving various sustainable cost reduction and 

operational efficiency improvement initiatives at our production units. We have demonstrated consistent 



 

129 

improvement in our financial and operational metrics over the last three years. For example, our total income 

increased from ₹3,754.64 million for the year ended March 31, 2021 to ₹5,148.26 million for the year ended 

March 31, 2023; our profit for the year increased from ₹83.54 million for the year ended March 31, 2021 to 

₹453.64 million for the year ended March 31, 2023; and our return on equity increased from 9.72% for the year 

ended March 31, 2021 to 22.37% for the year ended March 31, 2023. 

 

Extensive manufacturing capacity with highly specialized equipment and technical capabilities 

 

As of December 31, 2023, our Company owned and operated three facilities in India, namely at Barjora (West 

Bengal) for the manufacturing of Dielectric/Capacitor Films, with an aggregate production capacity of 4,000 

MTPA and at Greater Noida (Uttar Pradesh) and Ranjangaon (Maharashtra) for the manufacture of coextruded 

plastic sheets, thermoformed components and coextruded cast plastic films, with an aggregate production capacity 

of 12,200 MTPA and 32,500 MTPA, respectively. Our capacity utilization rate in the dielectric/capacitor film line 

was 90.88% in Fiscal 2023 and 90.17% in the nine months ended December 31, 2023 (calculated as actual 

production volume divided by installed capacity for the nine months ended December 31, 2023 on a pro rata 

basis), reflecting near full capacity utilisation of effective capacity at current product mix. Our capacity utilisation 

rate (in aggregate) in the coextruded plastic sheets, thermoformed components and coextruded cast plastic films 

lines was 51.39% in Fiscal 2023 and 51.39% in the nine months ended December 31, 2023 (calculated as actual 

production volume divided by installed capacity for the nine months ended December 31, 2023 on a pro rata 

basis). Our capacity is designed on peak requirement basis considering the seasonality of the white goods (as other 

consumer durable) businesses. We carry the core competencies relating to polymer processing and the coextrusion 

process honed through years of experience of our team. Furthermore, our manufacturing units are self-sufficient 

managerially to perform their own duties and functions, with support provided at a corporate level as required.  

 

Our dielectric films are specially designed polypropylene films, manufactured in highly specialized equipment 

through a stenter process in controlled environments and ultra-clean room conditions for a wide range of 

applications in the capacitor industry (Source: CareEdge Report). Our Greater Noida and Ranjangaon units 

operate multi-layer coextrusion sheet lines, multi-layer coextruded cast film lines and sophisticated 

thermoforming systems specially tailored for forming of refrigerator door and cabinet liners, designed for high 

production requirements with auto-sheet loading, pre-heat stations, full microprocessor control and fast tool 

change capabilities, for continuous vacuum forming for thick-wall applications.  

 

Experienced Board and senior management team 

 

The Board collectively has the governance and professional skills, knowledge and experience required to 

effectively govern and direct the Company. Sri Sidharth Birla is the Chairman of the Board and has years of 

experience in business and industry. The management of our organization and conduct of our affairs are handled 

by our Managing Director & Chief Executive Officer, C. Bhaskar, who leads our management team. We have a 

strong management team with our Senior President & Chief Operating Officer, H. Bakshi, holding operational 

responsibility for our day-to-day activities related to manufacturing units. Furthermore, our President (Finance) 

& Chief Financial Officer, Vinay Agarwal, heads the finance function discharging the responsibilities entrusted to 

him under the applicable regulations and by the Board. These senior officers are collectively entrusted with 

ensuring that all of our management functions are carried out effectively and professionally, and duly supported 

by an experienced team. For further information on our Board and senior management, see “Board of Directors 

and Senior Management” on page 166. 

 

Strategies 

 

India continues to be an attractive growth market for the industrial film industry, driven by ever-increasing demand 

for such products. According to CareEdge research, India’s dielectric / capacitor films market is anticipated to 

grow at a CAGR of 11%, India’s coextruded plastic sheets market is anticipated to grow at a CAGR of 9.6%, 

India’s thermoformed components market is anticipated to grow at a CAGR of 10% and India’s cast extruded 

films market is anticipated to grow at a CAGR of 10%, for the period between 2024 and 2028 (Source: CareEdge 

Report). The growth in demand is expected to be also supported by India’s vision of becoming a US$5 trillion 

economy by Fiscals 2027 to 2028, and a US$7 trillion economy by 2030, which in turn should drive the industries 

that are the key end-users of our products (Source: CareEdge Report). 

 

Expand and upgrade manufacturing capacities of existing products to meet future demands 

 

In line with the Indian government’s “Make in India” policy, which encourages companies to on-shore 
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manufacturing in India for domestic customers, we intend to continue to manufacture products for the Indian 

market locally. We intend to increase our production capacity in India and increase the sales of products 

manufactured using such expanded capacity to customers in India in the coming years to gain even more 

competitive advantages available under the “Make in India” policy.  

 

In relation to capacitor / dielectric films, given the use of such films in the production of capacitor, we expect 

further growth in demand for capacitor / dielectric films in line with growth in electronic production and 

consumption, including in the EV and solar energy segments (Source: CareEdge Report). Particularly in India, 

the growth in EV adoption is supported by the Government of India’s push to expand EV charging infrastructure, 

the lack of which has been a key concern for customers who would like to purchase EVs (Source: CareEdge 

Report). Accordingly, we intend to expand our existing production and manufacturing capacities for dielectric 

films to meet the ever-increasing demand of the products we are currently offering.  

 

In relation to coextruded plastic sheets and thermoformed components, both of which are used in the 

manufacturing of refrigerators, we expect the demand of both products to increase, as supported by the growing 

urbanisation and real-estate segment in India (Source: CareEdge Report). Furthermore, the Government of India 

is pushing for housing for the middle class and in rural areas, as can be seen from the focus in its interim budget 

(Source: CareEdge Report). India is close to achieving its target of 30 million units of rural housing and aims to 

build 20 million more units in the next five years (Source: CareEdge Report). This is expected to spur more 

demand in the mid-to-long term for consumer appliances like refrigerators, washing machines and AC, which 

would in turn increase the demand for coextruded plastic sheets and thermoformed components (Source: 

CareEdge Report). As such, we also intend to possibly expand our existing production and manufacturing 

capacities for coextruded plastic sheets and thermoformed components to meet any increase in demand. 

 

Scaling our business to a global level 

 

According to CareEdge research, the global dielectric / capacitor films market is anticipated to grow at a CAGR 

of 8.9%, global coextruded plastic sheets market is anticipated to grow at a CAGR of 7.3%, global thermoformed 

components market is anticipated to grow at a CAGR of 8.2% and global cast extruded films market is anticipated 

to grow at a CAGR of 7.8%, during the period between 2024 and 2028 (Source: CareEdge Report).  

 

Among others, such growth is expected due to the anticipated growth in the global renewable energy, packaging, 

pharmaceutical, electronic devices and automotive sectors. Accordingly, we intend to expand our production 

capacity to meet such global demands and aim to be in the top five amongst non-Chinese companies in terms of 

production capacity for capacitor / dielectric films.  

 

We currently export dielectric and specialized films to developed markets, such as the US and Germany, and 

export coextruded sheets for refrigerator application to neighbouring countries, such as Sri Lanka. Furthermore, 

our Board has approved the setting up of a subsidiary in the United Arab Emirates as a step towards enlarging our 

footprint in our industry’s global supply chain and we aim to establish manufacturing capacities in the Middle 

East to meet the global demand of our products. 

 

Continue to leverage existing R&D capabilities 

 

We intend to continue to pursue our R&D efforts, with a focus on further customization of products in order to 

better serve our customers while ensuring cost efficiency and deliver world-class products to address emerging 

market opportunities both in the domestic and global markets. For example, we intend to leverage our 

competencies in product niche areas. 

 

We intend to continue to invest in expanding our R&D team and capabilities to enable us to capitalize on long-

term growth opportunities and help align ourselves with anticipated demand for our product segments and 

markets, and better position ourselves to meet the evolving requirements of our customers.  

 

Deepen our commitment to sustainable manufacturing of our products 

 

We undertake and implement an environmental management system and framework even as we continue to focus 

on value creation for our stakeholders. We enhanced our commitment to environment management by integrating 

environmentally friendly practices into our business model.  
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We have the necessary design, quality and inspection systems in place to ensure that the goods and services we 

provide are safe and sustainable throughout their life cycle. We currently have initiated the efforts to replace part 

of our energy consumption at the Ranjangaon unit with solar-based energy and to also use coal-based methane 

gas in place of conventional fuels at our Barjora unit. Furthermore, the location of our Greater Noida and 

Ranjangaon units are near our customers, thereby resulting in reduced transportation and the associated emission 

of carbon resulting from it. We remain committed towards ESG norms and protection of the environment, 

reduction in carbon emission, and utilization of CSR funds through various activities.  

 

Awards and Recognition 

 

We have consistently received awards on recognition and appreciation for vendor support, product development, 

quality and excellence by leading customers, including, among others: 

 

• “Best Extrusion Processor” by Modern Plastics during Fiscal 2023; 

 

• “Product Innovator of the Year in Petrochemicals” and “Sustainability Excellence in Safety in 

Petrochemicals” at the INDIA CHEM 2022 (under the auspices of the Ministry of Chemicals & Fertilizers);  

 

• Gold Award at the 14th Quality Council of India DL Shah Quality Awards of the National Board of Quality 

Promotion; and 

 

• Second Prize for “Excellence in Quality Management” and Second Prize for “Environment Management” 

and Certificate of Merit for “Excellence in Exports 2021-22” at the 47th ELCINA Awards. 

 

Furthermore, our Barjora unit has been recognized with several awards during the current year, namely: 

 

• “Excellence in Quality - Winner (SME)” and “Excellence in Innovation - Runner-Up (SME)” at the 

Machinist-Times of India Group Awards; 

 

• Awards at the 48th ELCINA Awards for Outstanding Achievements under the following categories (for 

SMEs): (a) Quality – First Prize; (b) Research & Development – Second Prize; (c) Business Excellence – 

Second Prize; (d) Environment Protection & Sustainable Development – Certificate of Merit; and (e) 

Innovation – Certificate of Merit; and 

 

• Leader in Water Management Award 2023 and FICCI Excellence in Plant Maintenance Silver Award and 

Winner in the Product Innovation Category (Discrete-Large Enterprises) at the QuPID Conference & Awards 

2023. 

 

Products  

 

We offer a diverse product range for specialised applications with essential applications in high growth and sunrise 

sectors including white goods, hygiene products, EV and hybrid vehicles, and non-conventional energy. Our 

product range includes dielectric / capacitor films, coextruded plastic sheets, thermoformed components and 

multilayer cast coextruded films. 

 

Coextruded plastic sheets, thermoformed components and coextruded cast plastic films  

 

We manufacture coextruded sheets, thermoformed refrigerator liners and coextruded cast films at our Greater 

Noida (Uttar Pradesh) and Ranjangaon (Maharashtra) units. Our products are usually custom-made to suit our 

customer needs and based on various polymers including ABS, PP and PE. Spread across both our units, we 

operate eight multilayer sheet lines and five sophisticated thermoforming systems designed for forming of 

refrigerator door and cabinet liners, as well as two co-extruded multilayer cast film manufacturing lines (Source: 

CareEdge Report). 

 

For coextruded sheets, we offer a wide range of monolayer and coextruded plastic sheets that are produced based 
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on various thermoplastic resins, such as ABS, PP and PE – all of which are specially designed to meet the customer 

needs and specifications. These sheets are available in cut or roll form, with thickness ranging from 0.2 mm to 7 

mm, in widths up to 2,300 mm, and with embossed or plain finishes. 

 

 

For thermoformed components, our thermoforming units are designed for high production requirements with auto-

sheet loading, pre-heat stations, full microprocessor control and fast tool change capabilities. The primary 

application is for refrigerator inner and door liners, but the capabilities also extend to include automotive interior 

and exterior trims (such as dashboards, door panels, floor panels), electrical housings (such as light panels, 

streetlamps) and industrial trays for material handling. 

 

For the cast coextruded films, we offer various specialty cast films, including (i) release films, which are 

polyethylene-based embossed or plain films that are tailor-made for use in rubber and tyre industries; (ii) hygiene 

films, which are specially formulated cast films based on polyethylene for use as diaper backing film in under-

pads, sanitary napkins, adult incontinence products and surgical drapes. 

 

In Fiscals 2021, 2022 and 2023 and in the nine months ended December 31, 2023, revenue from coextruded sheets, 

cast films and liners was ₹2,793.39 million, ₹3,329.72 million, ₹3,455.36 million and ₹2,249.16 million, 

respectively, which represented 74.82%, 70.59%, 67.62% and 66.74% of our revenue from operations, 

respectively.  

 

Dielectric films 

 

Our unit at Barjora manufactures a range of special purpose polypropylene-based dielectric films (capacitor films). 

Our strategy remains dedicated to our core strengths on special products and niche markets, largely on thin films 

for specialized electrical applications, where we remain the significant domestic producer and which together with 

consistent high quality and service standards has enabled us to maintain high-capacity utilization.  

 

Manufactured through the stenter process in our dedicated and automatic production line at our Barjora (West 

Bengal) unit, the range of special purpose polypropylene-based dielectric films (capacitor films) includes 

normal/smooth films modified for good metallisation with aluminium, zinc, or alloy and winding, for normal and 

high-temperature applications, high temperature and high temperature super grade dielectric films, semi-rough 

films for metallisation and oil impregnation for locomotive applications, and hazy (Rough) films for oil 

impregnation capacitors (Source: CareEdge Report). 

 

Our broad portfolio of low, medium and high voltage applications in standard and high temperature grade 

dielectric films ranging from 3 μm to 12 μm. Dielectric films are ideally suited for high performance capacitors, 

both for normal and high temperature applications, high temperature super grade for AC ageing and ripple current 

condition at elevated temperature; high roughness/hazy films for oil impregnated medium- and high-voltage 

application capacitors; and semi-rough films for metallization and oil impregnation for capacitors for AC/DC 

applications in locomotive & traction control applications. Other application areas of such films also include 

capacitor for use in fan, cooler, washing machine and air conditioners, power transmission and distribution 

capacitors, power film or electronic capacitors, microwave oven capacitors, and capacitors for hybrid or EV cars, 

among others (Source: CareEdge Report). 

 

In Fiscals 2021, 2022 and 2023 and in the nine months ended December 31, 2023, revenue from biaxially oriented 

films was ₹885.78 million, ₹1,255.18 million, ₹1,563.54 million and ₹1,093.23 million, respectively, which 

represented 23.72%, 26.61%, 30.60% and 32.44% of our revenue from operations, respectively.  

 

Sales and Distribution 

 

We firmly recognise that total customer satisfaction is the key to our success. As a major supplier of specialised 

industrial input products, sales to major industrial customers, whether in India or abroad, are direct through our 

own marketing teams. The resulting proximity to customers enables us to obtain detailed knowledge of customers’ 

processes and technologies and to adjust and fine-tune our products to their production technologies. 

 

Our marketing and business development team focuses on developing relationships with our key customers to 

understand and identify their specific requirements. Our team approaches new customers to display our 

capabilities to bring in new business and our existing customers often approach us to get additional or new 

products manufactured. We follow a business development process for customer acquisition and retention for both 
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new and existing customers – this process typically includes receiving product requirements from such customers, 

internal review of inputs and clarifications from such customers, coordination with our teams for design and 

product testing, and incorporation of customer feedback. Our strong relationships with our customers as well as 

our strategy to cross-sell our products to existing customers enable us to market our products with little 

expenditure on marketing. 

 

We have a strong list of customers comprising leading Indian and transnational companies (including Voltas Beko, 

MRL Tyre, Super Electro Films, Dhruv Industries Limited, JK Tyre, IFB Refrigeration, Supreme Petrochem and 

Starion India, among others) who have chosen us as a key partner over many years, recognizing our products’ 

quality and consistency. Revenue from India and foreign markets such as the United States, Germany and Sri 

Lanka accounted for 97.36% and 2.64%, respectively, of our revenue from operations (gross of freight & 

forwarding charges) in Fiscal 2021, 94.82% and 5.18%, respectively, of our revenue from operations (gross of 

freight & forwarding charges) in Fiscal 2022, 96.55% and 3.45%, respectively, of our revenue from operations 

(gross of freight & forwarding charges) in Fiscal 2023, 95.67% and 4.33%, respectively, of our revenue from 

operations (gross of freight & forwarding charges) in the nine months ended December 31, 2022, and 96.61% and 

3.39%, respectively, of our revenue from operations(gross of freight & forwarding charges) in the nine months 

ended December 31, 2023. 

 

Production 

 

Raw Materials 

 

The main raw materials used by us are thermoplastic resins, namely:  

• Capacitor grade polypropylene granules for use in dielectric films’ manufacture; 

• ABS granules for use in sheets and liners’ manufacture;  

• LD Polyethylene for use in cast films’ manufacture; and 

• Other raw materials –master batch for use in the manufacture of our product generally. 

 

We have established strong relationships with multiple suppliers over multiple years of business. Our continuous 

interaction ensures a sustained relationship with each of our vendors. We obtain polypropylene that is tailor made 

for manufacture of dielectric films from global producers, while other raw materials are either sourced from 

domestic polymer producers or are imported, as determined by economics or the special characteristics that maybe 

required for our manufacturing process. 

 

Machinery 

 

Our machinery portfolio for the manufacture of coextruded plastic sheets, thermoformed components and 

coextruded cast plastic films includes five multilayer co-extrusion sheet lines, five thermoforming line with 

trimming press, two multilayer cast coextruded film lines, winders, and associated equipment and other 

accessories. Meanwhile, our machinery portfolio at the Barjora Unit includes dielectric film line, thickness 

measuring and control systems, slitter, air handling system to meet clean room conditions and other accessories. 

 

Production of our goods 

 

As of December 31, 2023, we had three manufacturing facilities in India. The table below sets forth certain 

information on our facilities: 

 

S. No. Facility Location Product Description 

(i) Greater Noida (Uttar Pradesh)  • Coextruded plastic sheets 

• Thermoformed components 

(ii) Ranjangaon (Maharashtra)  • Coextruded plastic sheets 

• Thermoformed components  

(iii) Barjora (West Bengal)  • Dielectric films 

 

The power requirements for our facilities are met by the local state power grid. 

 

In order to meet the demand for our products and to develop and introduce newer products, we aim to expand our 
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existing facilities. We intend to add capacity in a phased manner to ensure that we utilize our capacity at optimal 

levels. Our proposed expansion plans remain subject to the potential problems and uncertainties that greenfield 

projects face, including cost overruns or delays. Also see, “Risk Factors – We may need to seek additional 

financing in the future to support our growth strategies. Any failure to raise additional financing could have an 

adverse effect on our business, results of operations, financial condition and cash flows” and “Risk Factors – An 

inability to effectively manage our growth and expansion may have a material adverse effect on our business 

prospects and future financial performance” on pages 52 and 60. 

 

Capacity and Capacity Utilization 

 

The following table sets forth certain information relating to capacity utilization of our manufacturing facilities 

calculated on the basis of total installed production capacity and actual production as of/ for the periods indicated 

below:  

 

Facility 

For the nine 

months 

ended 

December 31, 

2023 

For the year 

ended 

March 31, 

2023 

For the year 

ended March 

31, 2022 

For the year 

ended March 

31, 2021 

Greater Noida (Uttar Pradesh) – Coextruded plastic 

sheets and thermoformed components  

 

  

Installed capacity [MTPA] 9,150 12,200 12,200 12,200 

Actual production volumes [MTPA] 3,811 5,401 4,673 4,443 

Capacity utilization 41.65% 44.27% 38.30% 36.42% 

     

Ranjangaon (Maharashtra) – Coextruded plastic 

sheets, thermoformed components and coextruded 

cast plastic films   

 

 

Installed capacity [MTPA] 24,375 32,500 32,500 32,500 

Actual production volumes [MTPA] 13,417 17,571 19,246 20,682 

Capacity utilization 55.04% 54.04% 59.22% 63.64% 

     

Barjora (West Bengal) – Dielectric films     

Installed capacity [MTPA] 3,000 4,000 4,000 4,000 

Actual production volumes [MTPA] 2,705 3,635 3,833 3,353 

Capacity utilization 90.17% 90.88% 95.83% 83.83% 

 
Notes:  

(1) For the Greater Noida unit, installed capacity is designed on peak requirement basis considering the seasonality of 

the white goods calculated on the basis of 3 shifts each being of 8 hours long operating 360 days a year. 

(2) For the Ranjangaon unit, installed capacity is designed on peak requirement basis considering the seasonality of the 

white goods calculated on the basis of 3 shifts each being of 8 hours long operating 360 days a year. 

(3) For the Barjora unit, installed capacity is calculated on the basis of 3 shifts each being of 8 hours long operating 

360 days a year. 

(4) In all cases, installed capacity is determined on basis of a standard product-mix. 

(5) For Fiscal 2023, capacity utilization is calculated as actual production volume divided by installed capacity. 

(6) For the period ended December 31, 2023, capacity utilization is calculated as actual production volume divided by 

pro rata installed capacity for nine months. 

 

Quality System 

 

Quality is built into our products through appropriate manufacturing technology and work methods. 

Manufacturing at all units is also carried out by suitably qualified personnel under strict quality standards. 

Furthermore, continuous product development for specific applications and equipment up-gradation has helped 

us in proactively developing technically sustainable solutions with clear customer benefits. 

 

Our Barjora unit has been duly certified under ISO 9001:2015, ISO 14001:2015 and ISO 45001:2018 for 

management systems. Our Barjora unit’s design and manufacture of dielectric BOPP film for capacitor is also 

certified under IATF 16949:2016. 

 

Additionally, the Quality Management Systems at our manufacturing units at Greater Noida and Ranjangaon are 
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certified under relevant ISO 9001:2015 standards. The Environmental Management Systems at the Greater Noida 

and Ranjangaon units are also duly certified under ISO 14001:2015 standards and the Occupational Health and 

Safety Management Systems at the Ranjangaon units are also duly certified under ISO 45001:2018 standards. 

 

The Barjora and Greater Noida units have further been accredited under ISO 50001:2018 for design and 

manufacture of dielectric BOPP film of capacitors and manufacture of co-extruded plastic thermoformed lines, 

respectively. Manufacturing units also adopt and conform to specialized quality systems and methods as may be 

required by our major customers. In addition, our Greater Noida unit has received a Bronze rating under the Green 

Co’s initiative. 

 

Research and Development 

 

Our R&D activities focus on customization in order to develop optimized and bespoke products and solutions for 

our customers.  

 

Intellectual Property 

 

We are currently using our own brand name, ‘Xpro’ and ‘Biax’, as registered pursuant to the Trade Marks Act, 

1999.  

 

Employees 

 

As of December 31, 2023, we employed 205 permanent employees across our offices and units at Greater Noida, 

Ranjangaon and Barjora.  

 

Employees represent our greatest assets and potential as we can achieve our goals only through motivated, creative 

and business-minded employees. Involvement, commitment, teamwork and upgrading of skills and knowledge 

are integral to our objectives of advancing a professional, productive and high-performance culture that is built 

on trust and mutual respect. We regularly train our employees to ensure competitiveness and maintain quality and 

safety compliance standards. We attach significant importance to our employees’ health and safety at work as we 

believe that safe business and production measures minimise operational risks. We monitor data on accidents as 

well as reported near accidents for the purpose of accident prevention. 

 

Insurance 

 

We maintain insurance coverage that we believe is reasonable and prudent. Our key insurance policies cover our 

manufacturing units, which include coverage for buildings, plant and machinery, piping and cabling, furniture, 

fixture and fittings, electrical installations, stocks and stocks in process, among others. 

 

Properties 

 

Our registered office is located at Barjora-Mejia Road, P.O. Ghutgoria, Tehsil: Barjora, District: Bankura 722 202, 

West Bengal, India. Our corporate offices are located at 1218, DLF Tower B, Jasola District Centre, New Delhi 

110 025, India and 2nd Floor, Annexe -II building, known as ECE House, 28A, Kasturba Gandhi Marg, New Delhi 

110001, India. As of December 31, 2023, all of our manufacturing facilities were situated on leasehold properties. 
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MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF 

OPERATIONS  

 

You should read the following discussion in conjunction with our Audited Consolidated Financial Statements and 

our Unaudited Condensed Interim Consolidated Financial Statements for the period ended December 31, 2023 

and our Unaudited Special Purpose Interim Consolidated Financial Statements for the period ended December 

31, 2022. Unless the context requires otherwise, the financial information corresponding to (i) Fiscals 2021, 2022 

and 2023 has been derived from the Audited Consolidated Financial Statements, and (ii) the nine months ended 

December 31, 2022 and 2023 has been derived from the Unaudited Special Purpose Interim Consolidated 

Financial Statements for the period ended December 31, 2022 and the Unaudited Condensed Interim 

Consolidated Financial Statements for the period ended December 31, 2023, respectively.  

 

Our Audited Consolidated Financial Statements have been prepared in conformity with the Indian Accounting 

Standards (“Ind AS”) specified under Section 133 of the Companies Act, 2013 (the “Act”), read with the 

Companies (Indian Accounting Standards) Rules, 2015, and other accounting principles generally accepted in 

India. Our Unaudited Condensed Interim Consolidated Financial Statements for the period ended December 31, 

2023 have been prepared in accordance with the principles of the Ind AS 34, ‘Interim Financial Reporting’, 

prescribed under Section 133 of the Act, read with the Companies (Indian Accounting Standards) Rules, 2015, as 

amended, and other accounting principles generally accepted in India. Our Unaudited Special Purpose Interim 

Consolidated Financial Statements for the period ended December 31, 2022 have been prepared in accordance 

with the recognition and measurement principles of the Ind AS 34, ‘Interim Financial Reporting’ prescribed under 

Section 133 of the Act, read with the Companies (Indian Accounting Standards) Rules, 2015, as amended, and 

other accounting principles generally accepted in India. However, we have not met all the presentation and 

disclosure requirements otherwise required under the applicable financial reporting framework, hence, 

comparative information has not been provided in the Unaudited Special Purpose Interim Consolidated Financial 

Statements for the period ended December 31, 2022. 

 

Our financial year ends on March 31 of each year. Accordingly, all references to a particular financial year are 

to the 12-month period ended March 31 of that year. Financial information for the nine months ended December 

31, 2022 and December 31, 2023 is not annualized and not indicative of full year results, and is not comparable 

with annual financial statements presented in this Placement Document.  

 

This discussion contains forward-looking statements that involve risks and uncertainties and reflects our current 

view with respect to future events and financial performance. Actual results may differ from those anticipated in 

these forward-looking statements as a result of factors such as those set forth under “Forward-Looking 

Statements” and “Risk Factors” on pages 20 and 47, respectively.  

 

Overview 

 
Xpro India Limited is mainly engaged in the business of polymer processing at multiple locations and is a 

manufacturer in India of coextruded plastic films, thermoformed components, coextruded cast films and speciality 

films (including dielectric films and special purpose biaxilliary oriented polypropylene (“BOPP”) Films) (Source: 

CareEdge Report). We supply a wide range of products to domestic and international customers operating in 

electronics, capacitor, white goods (refrigerator), hygiene products and tyre manufacturing sectors. We have long-

standing relationships with some of the major Indian and global companies such as Voltas Beko, MRL Tyre, Super 

Electro Films, Dhruv Industries Limited, JK Tyre, IFB Refrigeration, Supreme Petrochem and Starion India, to 

name a few. Our strong R&D capabilities enable us to provide tailor-made & specialised solutions for customers, 

making us the preferred partner of choice. We currently own and operate three facilities in India across West 

Bengal, Uttar Pradesh and Maharashtra. Due to our large manufacturing capacity, size and the trust created with 

the marquee customers who have been our long-term clients, we believe our Company has been able to create a 

market advantage and raised high entry barriers for our potential competition. 

 

Our Company was established as a separate entity via a corporate demerger in 1998 and the units comprising our 

Company have long been in existence, giving it over 27 years of experience in the extrusion/coextrusion field. We 

thus aggregate years of experience and are a robust, maturing organization driven by a deep India-centric self-

sufficient model. 

 

We are a professionally managed arm of one of India’s largest and reputed Industrial House – the BIRLA family. 

We have a dedicated, and competent workforce of well-trained employees placed at various locations. 

Manufacturing at all units is carried out by qualified personnel under stringent guidelines and quality standards. 
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For us, continuous product development and high customer service levels are key areas, with an underlying 

philosophy of providing the highest level of satisfaction to customers, and a passion to ethically excel in all areas 

of activity. 

 

Our operations are focused on our core competencies, namely polymers processing, and our operations have been 

structured between Barjora (West Bengal) plant that manufactures a range of dielectric BOPP capacitor films and 

Greater Noida (Uttar Pradesh) and Ranjangaon (Maharashtra) plants that manufactures polymer based coextruded 

products (i.e., coextruded plastic sheets, thermoformed components refrigerator liners and coextruded cast films). 

 

The wide range of extruded products and derivatives we manufacture includes coextruded plastic sheets with 

primary applications for refrigerator door and cabinet liners, and coextruded multilayer cast films finding 

application as release films in tyre and tread industry and in hygiene (including sanitary napkins and diapers) 

industry (Source: CareEdge Report). Furthermore, the wide range of dielectric film products we manufacture 

includes normal/smooth films modified with aluminium, zinc, or alloys for good metallization, as well as winding, 

high-temperature super, cloudy/rough and semi-rough films for room temperature, and high-temperature 

applications. These films range in thickness from 3 μm to 12 μm. Dielectric films are ideally suited for high 

performance capacitors, both for normal and high temperature applications, high temperature super grade for AC 

ageing and ripple current condition at elevated temperature; high roughness/hazy films for oil impregnated 

medium- and high-voltage application capacitors; and semi-rough films for metallization and oil impregnation for 

capacitors for AC/DC applications in locomotive & traction control applications (Source: CareEdge Report). 

 

Our range of products are critical to the modern industrial manufacturing process of various products, such as fan, 

cooler, washing machine and air conditioners capacitors, power transmission and distribution capacitors, hybrid 

or electronic vehicles (“EV”) cars capacitors, refrigerators, and tyres, among others. In Fiscal 2023 and the nine 

months ended December 31, 2023, sales of coextruded sheets, cast films and liners represented 67.62% and 

66.74% of our revenue from operations, respectively, while sales of biaxially oriented films represented 30.60% 

and 32.44% of our revenue from operations, respectively.  

 

We directly market our products and services through our marketing team to potential customers within and 

outside India. Our strong relationships with our customers as well as our strategy to cross-sell our product to 

existing customers enables us to market our products with a relatively low marketing cost. We also have a strong 

focus on R&D and as our customers’ requirements and specifications can vary across their facilities, our technical 

teams also focused on development of customized products and services for such customers, which is an iterative 

process. 

 

As of December 31, 2023, our Company owned and operated three facilities in India, located at Barjora (West 

Bengal) for the manufacturing of dielectric films with an aggregate production capacity of 4000 MTPA and at 

Greater Noida (Uttar Pradesh) and Ranjangaon (Maharashtra) for the manufacturing of polymer based coextruded 

products (i.e., coextruded plastic sheets, thermoformed refrigerator liners and coextruded cast films) with an 

aggregate production capacity of 12,200 MTPA and 32,500 MTPA, respectively. Our continuous product 

development for specific applications and equipment updates has helped us in proactively developing technically 

and ecologically sustainable solutions with clear customer benefits. 

 

Furthermore, India continues to be an attractive growth market for the industrial film industry, driven by ever-

increasing demand for such products. According to CareEdge’s research, India’s dielectric / capacitor films market 

is anticipated to grow at a CAGR of 11%, India’s coextruded plastic sheets market is anticipated to grow at a 

CAGR of 9.6%, India’s thermoformed components market is anticipated to grow at a CAGR of 10% and India’s 

cast extruded films market is anticipated to grow at a CAGR of 10%, for the period between 2024 and 2028 

(Source: CareEdge Report). The growth in demand is expected to be also supported by India’s vision of becoming 

a US$5 trillion economy by Fiscals 2027 to 2028, and a US$7 trillion economy by 2030, which in turn should 

drive the industries that are the key end-users of our products (Source: CareEdge Report). 

 

The table below sets forth certain financial information for the periods mentioned below, based on our historical 

financial statements:  

 

Metric 

For the nine 

months ended 

December 31, 2023 

For the year 

ended March 31, 

2023 

For the year 

ended March 

31, 2022 

For the year 

ended March 

31, 2021 

Revenue from operations (₹ million) 3,370.01 5,109.70 4,717.20 3,733.54 

Total income(1) (₹ million) 3,440.35 5,148.26 4,735.59 3,754.64 

Profit before tax (“PBT”) (₹ million) 436.42 592.31 405.88 134.80 
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Metric 

For the nine 

months ended 

December 31, 2023 

For the year 

ended March 31, 

2023 

For the year 

ended March 

31, 2022 

For the year 

ended March 

31, 2021 

PBT Margin(2) 12.95% 11.59% 8.60% 3.61% 

Profit for the period / year (₹ million) 314.45 453.64 449.32 83.54 

PAT Margin(3) 9.33% 8.88% 9.53% 2.24% 

Basic earnings per share (₹)(4) 15.90 25.57 25.36(9) 7.07 

EBITDA(5) (₹ million) 493.52 744.29 638.24 403.00 

EBITDA Margin(6) 14.64% 14.57% 13.53% 10.79% 

Return on Equity (“RoE”)(7) 10.69 22.37 34.31 9.72 

Return on Capital Employed (“RoCE”)(8) 10.80 23.33 19.93 12.52 

 

Notes:   

(1) Total Income includes revenue from operations and other income. 

(2) PBT Margin is calculated as profit before tax divided by revenue from operations. 

(3) PAT Margin is calculated as profit for the period / year divided by revenue from operations. 

(4) Basic earnings per share is calculated as the profit for the period / year attributable to equity shareholders divided by 

the weighted average number of equity shares outstanding during the period / year. 

(5) EBITDA is calculated as profit for the period / year less other income and plus depreciation and amortisation expense, 

finance cost and total tax expense. 

(6) EBITDA Margin is calculated as EBITDA divided by revenue from operations. 

(7) RoE is calculated as profit for the period / year divided by Average Shareholder’s Equity. Average Shareholder’s 

Equity is the sum of the shareholder’s equity value at the beginning and end of the period / year, divided by two.  

(8) RoCE is defined as Earnings before Interest and Taxes divided by Capital Employed, where Capital Employed is 

total equity plus borrowings including Accrued Interest.  

(9) This number has been adjusted and computed after considering the effect of 5,906,744 bonus shares issued during 

the year ended March 31, 2023. 

(10) See also “Presentation of Financial and Other Information – Non-GAAP financial measures” on page 16 and 

“Management’s Discussion and Analysis of Financial Condition and Results of Operations – Key Financial Metrics 

and Certain Non-GAAP Measures” on page 152 for reconciliation of GAAP to Non-GAAP measures. 

 

Recent Developments 

 

Preferential issue of warrants on January 16, 2024 

 
On January 29, 2024, we allotted 1,435,750 warrants at a warrant issue price of Rs. 975.00 (Rupees Nine Hundred 

Seventy-Five only) per warrant. Each warrant carries the right to subscribe to one Equity Share at any time within 

18 months from the date of allotment of the warrants. For further details, please refer to “Capital Structure – 

Warrants” on page 92. 

 

Significant Factors Affecting our Results of Operations and Financial Condition 

 
Our results of operations and financial condition have been and are affected by the following factors: 

 

Market demand for and competitiveness of our products 

 

As our business is essentially a business-to-business supplier, its output is determined by the end-markets of its 

industrial clients, and as such, demand is affected by factors such as consumer sentiment, production of electrical 

goods and aggressive pricing tactics adopted by foreign suppliers. In addition, any significant decrease in business 

from any of our key customers, whether due to circumstances specific to such customer or adverse market 

conditions affecting their respective industry or the economic environment generally, may also affect the demand 

for our products. 

 

The polymer processing industry are also characterised by technological advancements, introduction of innovative 

products, price fluctuations and intense competition. Our ability to anticipate changes in technology and regulatory 

standards, understand industry trends and requirements, changes in consumer preferences and to successfully 

develop and introduce new and enhanced products to create new or address unidentified needs among our current 

and potential customers in a timely manner, is a significant factor in our ability to remain competitive. This 

depends on a variety of factors, including meeting development, production, certification and regulatory approval 

schedules; execution of internal and external performance plans; availability of supplier and internally produced 

parts and materials; performance of suppliers; hiring and training of qualified personnel; achieving cost and 

production efficiencies; identification of emerging regulatory and technological trends in our target end markets; 
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validation and performance of innovative technologies; the level of customer interest in new technologies and 

products; and the costs and customer acceptance of the new or improved products. 

 

Furthermore, demand for our products may be adversely affected by an economic downturn in domestic, regional 

and global economies. Economic growth in the countries in which we operate is affected by various factors 

including domestic consumption and savings, balance of trade movements, namely export demand and movements 

in key imports, global economic uncertainty and liquidity crisis, volatility in exchange currency rates, and annual 

rainfall which affects agricultural production.  

 

Overall, the demand of our products in India and in the global market will determine our profitability. 

 

Prices and availability of raw materials 

 
Our results of operations are affected by the price of raw materials that we require to produce our products. The 

only component of our material costs is the cost of materials consumed, representing 100.00% our material costs 

in Fiscals 2021, 2022 and 2023, and the nine months ended December 31, 2022 and December 31, 2023. 

Furthermore, the cost of materials consumed and represented 70.18%, 69.53%, 67.90%, 68.77% and 67.69% of 

our revenue from operations in Fiscals 2021, 2022 and 2023, and nine months ended December 31, 2022 and 

2023, respectively.  

 

Our key raw materials include capacitor grade polypropylene granules, HIPS granules, ABS granules and LD 

Polyethylene, and any changes in their prices to impact business margins, which are commodities and thus are 

subject to price volatility caused by a number of factors including changes in global supply and demand of such 

raw materials, foreign exchange rate fluctuations, governmental control measures, transportation and storage 

costs, trade restrictions, cost of utilities and speculation in futures trading of such raw materials. Any significant 

change in the availability or significant increase in the price of raw materials and our ability to pass on any increase 

in raw material costs to our customers will affect our material costs and profitability. 

 

Seasonality in revenue from operations for coextruded plastic sheets and thermoformed components 

 

Our revenue from operations attributable to coextruded plastic sheets and thermoformed components is affected 

by the seasonality in the white goods industry. This is given that the products we sell include sheets and 

thermoformed components that are used in white goods products, such as refrigerator and home appliances. The 

demand for such white goods products may be cyclical and significantly affected by macroeconomic 

developments globally and in regional and local markets, population growth, urbanisation and government policy, 

among others. In Fiscals 2021, 2022 and 2023 and in the nine months ended December 31, 2023, revenue from 

sale of coextruded sheets, cast films and liners was ₹2,793.39 million, ₹3,329.72 million, ₹3,455.36 million and 

₹ 2,249.16 million, respectively, which represented 74.82%, 70.59%, 67.62% and 66.74% of our revenue from 

operations, respectively. 

 

Basis of Preparation for the Audited Consolidated Financial Statements 

 

Principles of Consolidation  

 
The consolidated financial statements relate to Xpro India Limited (the “Company”) and its subsidiary 

companies. The consolidated financial statements have been prepared on the following basis: (i) The standalone 

financial statements of the Company and its subsidiary companies are combined on a line-by-line basis by adding 

together the book value of like terms of assets, liabilities, income and expenses, after fully eliminating intra-group 

balances, intra-group transactions and resulting unrealized profits or losses in accordance with Ind AS 110 - 

“Consolidated Financial Statements” issued by the Institute of Chartered Accountants of India; and (ii) the 

Consolidated Financial Statements are prepared using uniform accounting policies for like transactions and other 

events in similar circumstances and are presented to the extent possible in the same manner as the Company’s 

Standalone Financial Statements. 

 

Statement of compliance with Indian Accounting Standards (Ind AS) 

 
These consolidated financial statements comply in all material aspects with the Indian Accounting Standards (“Ind 

AS”) notified under Section 133 of the Companies Act, 2013 (‘the Act’), Companies (Indian Accounting 

Standards) Rules, 2015 and other relevant provisions of the Act, as amended. 
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Basis of Measurement 

 
These consolidated financial statements have been prepared on a historical cost basis except for (a) certain 

financial instruments that are measured at fair values at the end of each reporting period and (b) net defined benefit 

assets/liability measured at fair value of planned assets less present value of defined benefit obligations. The 

methods used to measure fair values are discussed further in notes to consolidated financial statements. 

 

Functional and presentation currency  

 

The consolidated financial statements of the Group are presented in Indian Rupees (INR), which is also its 

functional currency. All financial amounts disclosed in the consolidated financial statements and notes have been 

rounded to the nearest lac (up to two decimals), unless stated otherwise.  

 

Current and non-current classification  

 
The Group presents assets and liabilities in the balance sheet based on current/non-current classification.  

 

An asset is treated as current when it is: 

 

(i) Expected to be realised or intended to be sold or consumed in normal operating cycle; 

(ii) Held primarily for the purpose of trading; 

(iii) Expected to be realised within twelve months after the reporting period; or 

(iv) Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at least 

twelve months after the reporting period.  

 

Current assets include current portion of non-current financial assets. 

 

All other assets are classified as non-current. 

 

A liability is current when: 

 

(i) It is expected to be settled in normal operating cycle; 

(ii) It is held primarily for the purpose of trading; 

(iii) It is due to be settled within twelve months after the reporting period; 

(iv) There is no unconditional right to defer settlement of the liability for at least twelve months after the 

reporting period. 

 

Current liabilities include current portion of non-current financial liabilities. 

 

All other liabilities are classified as non-current. 

 

Deferred tax assets/liabilities are classified as non-current. 

 

Operating Cycle 

 
Operating cycle is the time between the acquisition of assets for processing and their realisation in cash or cash 

equivalents. Based on the nature of products/activities of the Group and the normal time between acquisition of 

assets and their realization in cash or cash equivalents, the Group has determined its operating cycle as twelve 

months for the purpose of classification of assets and liabilities as current and non-current. 

 

Fair Value Measurements 

 
The Group measures financial instruments at fair value which is the price that would be received to sell an asset 

or transfer a liability in an orderly transaction between market participants at the measurement date. The fair value 

measurement is based on the presumption that the transaction takes place either in the principal market for the 

asset or liability or in the absence of a principal market in the most advantageous market for the asset or liability. 

All assets and liabilities for which fair value is measured or disclosed in the consolidated financial statements are 

categorised within the fair value hierarchy based on the lowest level input that is significant to the fair value 

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

• Level 2: Inputs other than quoted prices, included in Level 1 that are directly or indirectly observable for 

the asset or liability; 

• Level 3: Inputs for the asset or liability that are not based on observable market data (unobservable inputs). 

 

The Group uses valuation techniques that are appropriate in the circumstances and for which sufficient data are 

available to measure fair value, maximising the use of relevant observable inputs and minimising the use of 

unobservable inputs. For assets and liabilities that are recognised in the balance sheet on a recurring basis, the 

Group determines whether transfers have occurred between levels in the hierarchy by re-assessing categorisation 

(based on the lowest level input that is significant to the fair value measurement as a whole) at the end of each 

reporting period. 

 

For the purpose of fair value disclosures, the Group has determined classes of assets and liabilities on the basis of 

the nature, characteristics and risks of the asset or liability and the level of the fair value hierarchy as explained 

above. The Group recognises transfer between levels of the fair value hierarchy at the end of the reporting period 

during which the change has occurred. 

 

Further information about the assumptions made in measuring fair values is included in Note 4(r) – Financial 

Instruments.  

 

Overall Considerations 

 
The consolidated financial statements have been prepared on going concern basis using the significant accounting 

policies and measurement basis summarized below. 

 

These accounting policies have been used throughout all periods presented in the consolidated financial 

statements, except where the Group has applied certain accounting policies and exemptions upon transition to Ind 

AS. 

 

Significant Accounting Policies for the Audited Consolidated Financial Statements 

 
A summary of the significant accounting policies applied in the preparation of the consolidated financial 

statements are as given below. These accounting policies have been applied consistently to all periods presented 

in the consolidated financial statements. 

 

Property Plant and Equipment 

 
Property, plant and equipment and capital work-in-progress are stated at cost net of accumulated depreciation and 

accumulated impairment losses, if any. 

 

Cost comprises the purchase price, including import duties and non-refundable purchase taxes, after deducting 

trade discounts and rebates, borrowing costs if capitalization criteria are met and any directly attributable cost of 

bringing the asset to its working condition for the intended use. The cost of an item of property, plant and 

equipment shall be recognised as an asset if, and only if (a) it is probable that future economic benefits associated 

with the item will flow to the entity; and (b) the cost of the item can be measured reliably. 

 

Subsequent expenditure is recognised as an increase in the carrying amount of the asset when it is probable that 

future economic benefits deriving from the cost incurred will flow to the enterprise and the cost of the item can 

be measured reliably. The cost of replacing part of an item of property, plant and equipment is recognised in the 

carrying amount of the item if it is probable that the future economic benefits embodied within the part will flow 

to the Group and its cost can be measured reliably. The carrying amount of the replaced part is derecognised. All 

other expenses on existing assets, including day-to-day repair and maintenance expenditure and cost of replacing 

parts, are charged to the Consolidated Statement of Profit and Loss for the period during which such expenses are 

incurred. Expenditure directly relating to construction activity is capitalized. Indirect expenditure incurred during 

construction period is capitalized as a part of indirect construction cost to the extent the expenditure is related to 

construction or is incidental thereto. Other indirect costs incurred during-the construction periods which are not 

related to construction activity nor are incidental thereto are charged to the Consolidated Statement of Profit and 

Loss. 
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Value for individual assets acquired for a consolidated price, the consideration is apportioned to the various assets 

on a fair value basis as determined by competent valuers. 

 

The Group has technically evaluated all the property, plant and equipment for determining the separate identifiable 

assets having different useful lives under the component approach. If significant parts of an item of property, plant 

and equipment have different useful lives, then they are accounted for as separate items (major components) of 

property, plant and equipment. 

 

The present value of the expected cost for the decommissioning of the asset after its use is included in the cost of 

the respective asset if the recognition criteria for a provision are met. 

 

Depreciation on property, plant and equipment is provided on a straight line method computed on the basis of 

Companies Act, 2013, on pro-rata basis from the date the asset is ready to put to use. 

 

Leasehold improvements are amortised over the lease period. 

 

Depreciation on property, plant and equipment which are added/disposed off during the year is provided on pro-

rata basis with reference to the date of addition/deletion. An item of property, plant and equipment and any 

significant part initially recognised is de-recognised upon disposal or when no future economic benefits are 

expected from its use or disposal. Any gain or loss arising on de-recognition of the asset (calculated as the 

difference between the net disposal proceeds and the carrying amount of the asset) is included in the Consolidated 

Statement of Profit and Loss when the asset is de-recognised. 

 

Property, plant and equipment is derecognised when no future economic benefits are expected from their use or 

upon their disposal. Gains and losses on disposal of an item of property, plant and equipment are determined by 

comparing the proceeds from disposal with the carrying amount of property, plant and equipment, and are 

recognised in the consolidated statement of profit and loss.  

 

Other Intangible Assets 

 
Intangible assets that are acquired by the Group, having finite useful lives, are measured at cost less accumulated 

amortisation and accumulated impairment losses, if any. Cost includes any directly attributable incidental 

expenses necessary to make the assets ready for its intended use. 

 

Subsequent expenditure is recognised as an increase in the carrying amount of the asset when it is probable that 

future economic benefits deriving from the cost incurred will flow to the enterprise and the cost of the item can 

be measured reliably. 

 

An intangible asset is derecognised when no future economic benefits are expected from their use or upon their 

disposal. Gains and losses on disposal of an item of intangible assets are determined by comparing the proceeds 

from disposal with the carrying amount of intangible assets and are recognised in the consolidated statement of 

profit and loss. 

 

Intangible assets with finite useful life are assessed for impairment whenever there is an indication that the 

intangible assets may be impaired. Amortisation of intangible assets such as software is computed on a straight-

line basis, at rates representing estimated useful life of 5 years. Technical know-how fees are amortised over the 

life of the plant from the date of commencement of commercial production using such know-how. Amortisation 

method, useful lives and residual values are reviewed at the end of each financial year and adjusted, if appropriate.  

 

Borrowing Costs  

 
Borrowing costs include interest, amortisation of ancillary costs incurred in connection with the arrangement of 

borrowings and exchange differences arising from foreign currency borrowings to the extent they are regarded as 

an adjustment to the interest cost. Borrowing costs, if any, directly attributable to the acquisition, construction or 

production of an asset that necessarily takes a substantial period of time to get ready for its intended use or sale 

are capitalized, if any. Capitalisation of borrowing costs ceases when substantially all the activities necessary to 

prepare the qualifying assets for their intended uses are complete. Income earned on temporary investment of the 

borrowings pending their expenditure on the qualifying assets is deducted from the borrowing costs eligible for 

capitalisation. All other borrowing costs are recognised as an expense in the year in which they are incurred.  
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Impairment of non-financial assets 

 
The carrying amounts of the Group’s non-financial assets are reviewed at each reporting date to determine whether 

there is any indication of impairment considering the provisions of Ind AS 36 ‘Impairment of Assets’. If any such 

indication exists, then the asset’s recoverable amount is estimated. 

 

For impairment testing, assets that do not generate independent cash inflows are grouped together into cash-

generating units (“CGUs”). Each CGU represents the smallest group of assets that generate cash inflows that are 

largely independent of the cash inflows of the other assets or CGUs. The recoverable amount of an asset or cash-

generating unit is the higher of its fair value less costs of disposal and its value in use. In assessing value in use, 

the estimated future cash flows are discounted to their present value using a pre-tax discount rate that reflects 

current market assessments of the time value of money and the risks specific to the asset. For the purpose of 

impairment testing, assets that cannot be tested individually are grouped together into the smallest group of assets 

that generates cash inflows from continuing use that are largely independent of the cash inflows of other assets or 

groups of assets (the “cash-generating unit”, or “CGU”). To determine impairment of the Group’s corporate 

assets which do not generate independent cash inflows, recoverable amount is determined for the CGUs to which 

the corporate assets belongs. 

 

An impairment loss is recognised if the carrying amount of an asset or CGU exceeds its estimated recoverable 

amount. Impairment losses are recognised in the consolidated statement of profit or loss. Impairment loss 

recognised in respect of a CGU is allocated first to reduce the carrying amount of any goodwill allocated to CGU, 

and then to reduce the carrying amounts of any other assets of the CGUs or group of CGUs on a pro-rata basis.  

 

Assets held for sale 

 
The Group classifies asset as held for sale if their carrying amount will be recovered principally through a sale 

rather than through continuing use of the assets and actions required to complete such sale indicate that it is 

unlikely that significant changes to the plan to sell will be made or that the decision to sell will be withdrawn. 

Also, such assets are classified as held for sale, if the Management expects to complete the sale within one year 

from the date of classification. 

 

Assets classified as held for sale are measured at the lower of their carrying amount and the fair value less cost to 

sell. 

 

Inventories 

 
Inventories are valued at the lower of cost and net realisable value after providing for obsolescence and other 

losses wherever considered necessary. Cost of inventories comprises of cost of purchase, cost of conversion and 

other costs incurred in bringing the inventories to their present location and condition and is determined on a 

weighted average basis. Work-in-progress includes raw material cost, plus conversion cost depending upon stage 

of completion. The cost of purchase consists of the purchase price including duties & taxes other than those 

subsequently recoverable by the enterprise from the taxing authorities, freight inwards and other expenditure 

directly attributable for its acquisition. Stock in Transit is valued at lower of cost and net realisable value. Scrap 

is valued at estimated net realisable value. 

 

Net realisable value is the estimated selling price in the ordinary course of business, less estimated costs of 

completion and the estimated costs necessary to make the sale. The comparison of cost and net realisable value is 

made on an item-by-item basis.  

 

Provisions, Contingent Liabilities, Contingent assets and Commitments  

 
A provision is recognised if, as a result of a past event, the Group has a present legal or constructive obligation 

that can be estimated reliably, and it is probable that an outflow of economic benefits will be required to settle the 

obligation. If the effect of the time value of money is material, provisions are determined by discounting the 

expected future cash flows at a pre-tax rate that reflects current market assessments of the time value of money 

and the risks specific to the liability. When discounting is used, the increase in the provision due to the passage of 

time is recognised as a finance cost. 

 

The amount recognised as a provision is the best estimate of the consideration required to settle the present 

obligation at reporting date, taking into account the risks and uncertainties surrounding the obligation. When some 
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or all of the economic benefits required to settle a provision are expected to be recovered from a third party, the 

receivable is recognised as an asset if it is virtually certain that reimbursement will be received and the amount of 

the receivable can be measured reliably. The expense relating to a provision is presented in the consolidated 

statement of profit and loss net of any reimbursement. 

 

Contingent liabilities are possible obligations that arise from past events and whose existence will only be 

confirmed by the occurrence or non-occurrence of one or more future events not wholly within the control of the 

Group. Where it is not probable that an outflow of economic benefits will be required, or the amount cannot be 

estimated reliably, the obligation is disclosed as a contingent liability, unless the probability of outflow of 

economic benefits is remote. Contingent liabilities are disclosed on the basis of judgment of the 

management/independent experts. These are reviewed at each balance sheet date and are adjusted to reflect the 

current management estimate. 

 

Contingent Assets are neither recognised nor disclosed in the consolidated financial statements.  

 

Government grants 

 
Government grants and subsidies are recognised when there is reasonable assurance that the Group will comply 

with the conditions attached to them and ultimate collection of the grant/subsidy is reasonably certain. Grants that 

compensate the Group for expenses incurred are recognised in profit or loss as other operating revenues on a 

systematic basis in the periods in which such expenses are recognised.  

 

Trade Receivables 

 
Trade receivables are amounts due from customers for goods sold or services performed in the ordinary course of 

business and reflects Group’s unconditional right to consideration (that is, payment is due only on the passage of 

time). Trade receivables are recognised initially at the transaction price as they do not contain significant financing 

components. The Group holds the trade receivables with the objective of collecting the contractual cash flows and 

therefore measures them subsequently at amortised cost using the effective interest method, less loss allowance. 

 

Cash and cash equivalents  

 
Cash and cash equivalents in the balance sheet comprise cash at banks and on hand and short-term deposits with 

an original maturity of three months or less, which are subject to an insignificant risk of changes in value.  

 

Foreign currency transactions and translation  

 
Transactions in foreign currencies are initially recorded in the reporting currency, by applying to the foreign 

currency amount the exchange rate between the reporting currency and the foreign currency at the date the 

transaction first qualifies for recognition. Foreign currency monetary items are reported using the closing rate. 

Non-monetary items which are carried in terms of historical cost denominated in a foreign currency are reported 

using the exchange rate at the date of the transaction. 

 

Exchange differences arising on the settlement of short-term monetary items or on restatement of the Group’s 

monetary items at rates different from those at which they were initially recorded during the year, or reported in 

previous consolidated financial statements, are recognised as income or as expenses in the year in which they 

arise. Exchange differences pertaining to long-term foreign currency monetary items used for acquisition of 

depreciable property, plant and equipment are added to the cost of property, plant and equipment and depreciated 

over the remaining life of the respective property, plant and equipment . 

 

The Group uses derivative financial instruments, such as forward currency contracts to hedge its foreign currency 

risks in respect of its imports and exports. Such derivative financial instruments are initially recognised at fair 

value on the date on which a derivative contract is entered into and are subsequently re-measured at fair value. 

Derivatives are carried as financial assets when the fair value is positive and as financial liabilities when the fair 

value is negative. Any gains or losses arising from changes in the fair value of derivatives are taken to consolidated 

statement of profit and loss.  

 

Revenue Recognition 
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Sale of Goods 

 

Revenue from sale of products are recognised at a point of time when control of products is transferred i.e. on 

dispatch of goods and are accounted for net of returns, trade discounts and volume rebates. 

 

Sales value is net of discounts, rebates and freight outward (on external sales) and are exclusive of goods and 

service tax.  

 

The Group considers the terms of the contract and its customary business practices to determine the transaction 

price. The transaction price is the amount of consideration to which the Group expects to be entitled in exchange 

for transferring promised goods to a customer, excluding amounts collected on behalf of third parties (for example, 

indirect taxes). No element of financing is deemed present as the sales are largely made with credit term of not 

more one year. 

 

The transaction price is allocated by the Group to each performance obligation (or distinct good or service) in an 

amount that depicts the amount of consideration to which it expects to be entitled in exchange for transferring the 

promised goods or services to the customer. 

 

For each performance obligation identified, the Group determines at contract inception whether it satisfies the 

performance obligation over time or satisfies the performance obligation at a point in time. If an entity does not 

satisfy a performance obligation over time, the performance obligation is satisfied at a point in time. A receivable 

is recognised when the goods are delivered as this is the case of point in time recognition where consideration is 

unconditional because only the passage of time is required. 

 

When either party to a contract has performed, an entity shall present the contract in the balance sheet as a contract 

asset or a contract liability, depending on the relationship between the entity’s performance and the customer’s 

payment. 

 

Sale of Services 

 

Revenue from job work services and management consultancy services are recognized based on the services 

rendered in accordance with the terms of contracts.   

 

Dividend Income 

 

Dividend Income is recognized when the Group’s right to receive is established which generally occurs when the 

shareholders approve the dividend.   

 

Interest Income 

 

Interest income from a financial asset is recognized when it is probable that the economic benefit will flow to the 

Group and the amount of income can be measured reliably. Interest income is accrued on a time basis, by reference 

to the principal outstanding and the interest rate applicable, which is the rate that exactly discounts estimated 

future cash receipts through the expected life of the financial asset to that asset’s net carrying amount on initial 

recognition.   

 

Other Income 

 

Interest income is recognised, when no significant uncertainty as to measurability or collectability exists, on a 

time proportion basis taking into account the amount outstanding and the applicable interest rate, using the 

effective interest rate method (“EIR”). Income from export incentives is recognised on accrual basis.   

 

 

 

 

Employee Benefits  

 
Employee benefits include provident fund, Superannuation Fund, employee state insurance scheme, gratuity fund 

and compensated absences. 
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Defined contribution plans 

 
The Group’s contribution to Provident Fund, Superannuation Fund and employees state insurance scheme are 

considered as defined contribution plans and are charged as an expense based on the pre-determined amount of 

contribution required to be made and when services are rendered by the employees. 

 

Defined benefit plans 

 
For defined benefit plans in the form of gratuity fund, the cost of providing benefits is determined using the 

Projected Unit Credit method, with actuarial valuations being carried out at each balance sheet date. 

Remeasurement, comprising actuarial gains and losses, the effect of the changes to the return on plan assets 

(excluding net interest), is reflected immediately in the balance sheet with a charge or credit recognized in other 

comprehensive income in the period in which they occur. 

 

Remeasurement recognized in other comprehensive income is reflected immediately in retained earnings and is 

not reclassified to profit or loss. Net interest is calculated by applying the discount rate to the net defined benefit 

liability or asset. 

 

The Group recognizes the following changes in the net defined benefit obligation as an expense in the consolidated 

statement of profit and loss: (i) Service costs comprising current service costs, gains and losses on curtailments 

and settlements; and (ii) Net interest expense or income. 

 

The retirement benefit obligation recognized in the consolidated balance sheet represents the present value of the 

defined benefit obligation as adjusted for unrecognized past service cost, as reduced by the fair value of scheme 

assets. Any asset resulting from this calculation is limited to past service cost, plus the present value of available 

refunds and reductions in future contributions to the schemes. 

 

Retirement benefit in the form of provident fund is a defined benefit scheme. The Group contributes its portion of 

contribution to Xpro India Ltd. Employees Provident Fund Trust (“the Trust”). The Group has an obligation to 

make good the shortfall, if any, between the return from the investments of the Trust and the notified interest rate 

and accounted by the Group as provident fund cost. 

 

Other long term benefits 

 
Liability in respect of compensated absences becoming due or expected to be availed within one year from the 

balance sheet date is recognised on the basis of undiscounted value of estimated amount required to be paid or 

estimated value of benefit expected to be availed by the employees. Liability in respect of compensated absences 

becoming due or expected to be availed more than one year after the balance sheet date is estimated on the basis 

of an actuarial valuation performed by an independent actuary using the projected unit credit method. 

Remeasurements as a result of experience adjustments and changes in the actuarial assumption are recognised in 

the consolidated statement of profit and loss. 

 

Short-term employee benefits   
 
The undiscounted amount of short-term employee benefits expected to be paid in exchange for the services 

rendered by employees are recognized during the year when the employees render the service. 

 
Leases 

 

The Group as a lessee 
 
Leases are recognised as a right-of-use asset and a corresponding liability at the date at which the leased asset is 

available for use by the Group. Contracts may contain both lease and non-lease components. The Group allocates 

the consideration in the contract to the lease and non-lease components based on their relative stand-alone prices. 

Assets and liabilities arising from a lease are initially measured on a present value basis. Lease liabilities include 

the net present value of the following lease payments: (a) fixed payments (including in-substance fixed payments), 

less any lease incentives receivable; (b) variable lease payment that are based on an index or a rate, initially 

measured using the index or rate as at the commencement date; (c) amounts expected to be payable under residual 

value guarantees, if any; (d) the exercise price of a purchase option if any, if the Group is reasonably certain to 
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exercise that option; (e) payment for penalties for terminating the lease, if the lease term reflects the Group 

exercising that option. 

 

The lease payments are discounted using the interest rate implicit in the lease. If the rate cannot be readily 

determined, which is generally the case for leases in the Group, the lessee’s incremental borrowing rate is used, 

being the rate that the individual lessee would have to pay to borrow the funds necessary to obtain an asset of 

similar value to the right-of-use asset in a similar economic environment with similar terms, security and 

conditions. 

 

Lease payments are allocated between principal and finance cost. The finance cost is charged to the consolidated 

statement of profit and loss over the lease period so as to produce a constant periodic rate of interest on the 

remaining balance of the liability for each period. Variable lease payments that depends on sales are recognised in 

the consolidated statement of profit and loss in the period in which the condition that triggers those payments 

occurs. 

 

Right-of-use assets are measured at cost comprising (a) the amount of the initial measurement of lease liability; 

(b) any lease payments made at or before the commencement date less any lease incentives received; (c) any initial 

direct costs; and (d) an estimate of costs to be incurred by the lessee in dismantling and removing the underlying 

asset or restoring the underlying asset or site on which it is located. 

 

Right-of-use assets are generally depreciated over the shorter of the asset's useful life and the lease term on a 

straight-line basis. If the Group is reasonably certain to exercise a purchase option, the right-of-use asset is 

depreciated over the underlying assets useful life. 

 

Payments associated with short-term leases are recognised on a straight-line basis as an expense in the 

consolidated statement of profit and loss. Short term leases are the leases with a lease term of 12 months or less. 

 

Income tax 

 
Income tax expense comprises current and deferred tax. 

 

Current tax is the expected tax payable on the taxable income for the year, using tax rates enacted or substantively 

enacted and as applicable at the reporting date, and any adjustment to tax payable in respect of previous years. 

Current tax expense is recognised in profit or loss except to the extent that it relates to items recognised directly 

in other comprehensive income or equity, in which case it is recognised in other comprehensive income or equity. 

 

Deferred tax is recognised using the balance sheet method, providing for temporary differences between the 

carrying amounts of assets and liabilities for financial reporting purposes and the amounts used for taxation 

purposes. Deferred tax is measured at the tax rates that are expected to be applied to temporary differences when 

they reverse, based on the laws that have been enacted or substantively enacted by the reporting date. Deferred 

tax assets and liabilities are offset if there is a legally enforceable right to offset current tax liabilities and assets, 

and they relate to income taxes levied by the same tax authority. 

 

Deferred tax is recognised in consolidated statement of profit and loss except to the extent that it relates to items 

recognised directly in other comprehensive income or equity, in which case it is recognised in other comprehensive 

income or equity. 

 

A deferred tax asset is recognised to the extent that it is probable that future taxable profits will be available against 

which the temporary difference can be utilised. Deferred tax assets are reviewed at each reporting date and are 

reduced to the extent that it is no longer probable that the related tax benefit will be realised.   

 

 

 

 

 

Earnings per share 

 
Basic earnings per share is computed by dividing the net profit or loss for the year attributable to equity 

shareholders of the Company by the weighted average number of equity shares outstanding during the financial 

year. 
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For the purpose of calculating diluted earnings per share, the net profit or loss for the year attributable to equity 

shareholders of the Company and the weighted average number of equity shares outstanding the year is adjusted 

for the effects of all dilutive potential equity shares, except where the result would be anti-dilutive. 

 

Operating segment  

 
In accordance with Ind AS 108, operating segments are reported in a manner consistent with the internal reporting 

provided to the chief operating decision maker, who is responsible for allocating resources and assessing 

performance of the operating segments. 

 

The business activities of the Group predominantly fall within a single reportable operating segment, i.e., Polymer 

Processing. The Board of Directors is the Group’s ‘Chief Operating Decision Maker’ or ‘CODM’ within the 

meaning of Ind AS 108. 

 

Equity Investment 

 
Equity investments in subsidiaries are measured at cost. The investments are reviewed at each reporting date to 

determine whether there is any indication of impairment considering the provisions of Ind AS 36 ‘Impairment of 

Assets’. If any such indication exists, policy for impairment of financial assets is followed. 

 

Financial instruments  

 
A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or 

equity instrument of another entity. 

 

1. Financial Assets  
 

Initial recognition and measurement 

 

Financial assets are initially measured at fair value. Transaction costs that are directly attributable to the acquisition 

or issue of financial assets (other than financial assets and financial liabilities at fair value through profit and loss) 

are added to or deducted from the fair value measured on initial recognition of financial asset. The transaction 

costs directly attributable to the acquisition of financial assets and financial liabilities at fair value through profit 

and loss are immediately recognised in the consolidated statement of profit and loss. 

 

Subsequent measurement 

 

Debt instruments at amortised cost. A ‘debt instrument’ is measured at the amortised cost if the asset is held within 

a business model whose objective is to hold assets for collecting contractual cash flows, and contractual terms of 

the asset give rise on specified dates to cash flows that are solely payments of principal and interest (SPPI) on the 

principal amount outstanding. 

 

After initial measurement, such financial assets are subsequently measured at amortised cost using the EIR 

method. Amortised cost is calculated by taking into account any discount or premium on acquisition and fees or 

costs that are an integral part of the EIR. The EIR amortisation is included in finance income in the consolidated 

statement of profit and loss. The losses arising from impairment are recognised in the consolidated statement of 

profit and loss. This category generally applies to trade and other receivables. 

 

Derecognition. The Group derecognizes a financial asset when the contractual rights to the cash flows from the 

asset expire, or when it transfers the financial asset and substantially all the risks and rewards of ownership of the 

asset to another party. If the Group neither transfers nor retains substantially all the risks and rewards of ownership 

and continues to control the transferred asset, the Group recognizes its retained interest in the asset. 

 

On derecognition of financial asset in its entirety, the difference between the asset’s carrying amount and the sum 

of the consideration received and receivable is recognized in the profit or loss on disposal of that financial asset. 

 

Investments carried at fair value through other comprehensive income (FVTOCI). An investment in bonds is 

measured at FVTOCI if it is held within a business model whose objective is achieved by both collecting 
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contractual cash flows on specified dates that are solely payments of principal and interest on the principal amount 

outstanding and selling the financial asset. 

 

After initial measurement, fair value movements are recognised in the other comprehensive income (OCI). 

However, the Group recognises interest income, impairment losses and reversals in the consolidated statement of 

profit and loss. 

 

Derecognition. On derecognition of the asset, cumulative gain or loss previously recognised in OCI is reclassified 

from equity to the consolidated statement of profit and loss.  

 

Impairment of financial assets. In accordance with Ind AS 109, the Group applies expected credit loss (ECL) 

model for measurement and recognition of impairment loss on the following financial assets and credit risk 

exposure: 

 

(a) Financial assets that are debt instruments, and are measured at amortised cost e.g., loans, debt securities, 

deposits, trade receivables and bank balance. 

(b) Financial assets that are measured at FVTOCI e.g. investment in bonds. 

(c) Trade receivables under Ind AS 115. 

 

For recognition of impairment loss on other financial assets and risk exposure, the Group determines whether 

there has been a significant increase in the credit risk since initial recognition. If credit risk has not increased 

significantly, 12-month ECL is used to provide for impairment loss. However, if credit risk has increased 

significantly, lifetime ECL is used. If, in a subsequent period, credit quality of the instrument improves and there 

is no longer a significant increase in credit risk since initial recognition, then the entity reverts to recognising 

impairment loss allowance based on 12-month ECL. 

 

2. Financial Liabilities   
 

Initial recognition and measurement 

 

Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through profit or loss, 

loans and borrowings, payables, or as derivatives designated as hedging instruments in an effective hedge, as 

appropriate. All financial liabilities are recognised initially at fair value and, in the case of borrowings and 

payables, net of directly attributable transaction costs. The Group’s financial liabilities include trade and other 

payables, borrowings and derivative financial instruments. 

 

Subsequent measurement 

 

The measurement of financial liabilities depends on their classification, as described below: 

 

Financial liabilities at amortised cost. After initial measurement, such financial liabilities are subsequently 

measured at amortised cost using the EIR method. Gains and losses are recognised in profit or loss when the 

liabilities are derecognised as well as through the EIR amortisation process. Amortised cost is calculated by taking 

into account any discount or premium on acquisition and fees or costs that are an integral part of the effective 

interest rate (EIR). The EIR amortisation is included in finance costs in the profit or loss. This category generally 

applies to borrowings, trade payables and other contractual liabilities. 

 

Derecognition. A financial liability is derecognised when the obligation under the liability is discharged or 

cancelled or expires. When an existing financial liability is replaced by another from the same lender on 

substantially different terms, or the terms of an existing liability are substantially modified, such an exchange or 

modification is treated as the derecognition of the original liability and the recognition of a new liability. The 

difference in the respective carrying amounts is recognised in the consolidated statement of profit and loss. 

 

 

 

3. Offsetting  
 

Financial assets and liabilities are offset and the net amount is reported in the balance sheet where there is a legally 

enforceable right to offset the recognised amounts and there is an intention to settle on a net basis or realise the 

asset and settle the liability simultaneously. The legally enforceable right must not be contingent on future events 
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and must be enforceable in the normal course of business and in the event of default, insolvency or bankruptcy of 

the Group or the counterparty. 

 

Use of estimates and management judgments  

 
The preparation of the Group’s consolidated financial statements requires management to make judgements, 

estimates and assumptions that affect the reported amounts of revenues, expenses, assets and liabilities, and the 

accompanying disclosures, and the disclosure of contingent liabilities at the date of the consolidated financial 

statements. Estimates and assumptions are continuously evaluated and are based on management’s experience and 

other factors, including expectations of future events that are considered to be reasonable and prudent under the 

circumstances. 

 

The Group based its assumptions and estimates on parameters available when the consolidated financial 

statements were prepared. Existing circumstances and assumptions about future developments, however, may 

change due to market change or circumstances arising beyond the control of the Group and uncertainty about these 

assumptions and estimates could result in outcomes that require a material adjustment to the carrying amount of 

assets or liabilities affected in future periods. Such changes are reflected in the assumptions when they occur. 

 

The following areas have been identified where significant judgements, estimates and assumptions are required. 

Further information on each of these areas and how they impact the various accounting policies are described 

below and also in the relevant notes to the consolidated financial statements. Changes in estimates are accounted 

for prospectively. 

 

In order to enhance understanding of the consolidated financial statements, information about areas of estimation, 

uncertainty and critical judgments in applying accounting policies that have the most significant effect on the 

amounts recognised in the consolidated financial statements have been identified as under: 

 

1. Significant management judgments 
 

Recoverable amount of property, plant and equipment. In assessing impairment, Group estimates the recoverable 

amount of each asset or cash-generating units based on expected market outlook and future cash flows and uses 

an interest rate to discount them. Estimation uncertainty relates to assumptions about future operating results and 

the determination of a suitable discount rate. 

 

Provisions and contingencies. Contingent liabilities may arise from the ordinary course of business in relation to 

claims against the Group. The assessments undertaken in recognising provisions and contingencies have been 

made in accordance with Ind AS 37, ‘Provisions, Contingent Liabilities and Contingent Assets’. The evaluation 

of the likelihood of the contingent events has required best judgment by management regarding the probability of 

exposure to potential loss. By their nature, contingencies will be resolved only when one or more uncertain future 

events occur or fail to occur. The assessment of the existence, and potential quantum, of contingencies inherently 

involves the exercise of significant judgments and the use of estimates regarding the outcome of future events. 

 

Recognition of deferred tax assets. The extent to which deferred tax assets can be recognised is based on an 

assessment of the probability of the Group’s future taxable income against which the deferred tax assets can be 

utilised. 

 

2. Significant management estimates  
 

Useful life of property, plant and equipment. The estimated useful life of property, plant and equipment is based 

on a number of factors including the effects of obsolescence, demand, competition and other economic factors 

(such as the stability of the industry and known technological advances) and the level of maintenance expenditures 

required to obtain the expected future cash flows from the asset. The Group reviews its estimate of the useful lives 

of depreciable assets at each reporting date, based on the expected utility of the assets. 

 

Employee benefit plans. Employee benefit obligations are measured on the basis of actuarial assumptions which 

include mortality and withdrawal rates as well as assumptions concerning future developments in discount rates, 

the rate of salary increases and the inflation rate. The Group considers that the assumptions used to measure its 

obligations are appropriate and documented. However, any changes in these assumptions may have a material 

impact on the resulting calculations. 
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Principal Components of Statement of Profit and Loss  

 

Income 

 
Our total income comprises (i) revenue from operations and (ii) other income. 

 

Revenue from Operations   

 
Revenue from operations comprises (i) sale of products and (ii) other operating income. 

 

Sale of products  
 
Sale of products includes revenue comprising finished goods.  

 

Other operating revenue 

 
Other operating revenue comprises (i) scrap sale; (ii) export incentives and margins; and (iii) processing charges.  

 

Other Income 

 
Other income primarily includes (i) interest income on fixed deposits, other financial assets carried at FVTOCI, 

income tax refund and other interest income; (ii) dividend income; and (iii) other non-operating income from 

foreign currency transactions (net), excess provision written back and miscellaneous income. 

 

Expenses 

 
Our expenses comprise (i) cost of materials consumed; (ii) changes in inventories of finished goods & work-in-

progress; (iii) employee benefits expense; (v) finance cost; (vi) depreciation and amortisation expense; and (vii) 

other expenses. 

 

Cost of Materials Consumed 

 
Cost of materials consumed comprise (i) inventories at the beginning of the year; (ii) add: purchases during the 

year and (iii) less: inventories at the end of the year. 

 

Changes in inventories of finished and work-in-progress 

 
Changes in inventories of finished and work-in-progress is the aggregate amount of inventories at the beginning 

of the year and inventories at the end of the year, which each comprise: (i) finished goods; (ii) work-in-progress; 

and (iii) stock-in-trade, respectively.  

 

Employee Benefits Expense  

 
Employee benefits expense comprises (i) salaries, wages & bonus; (ii) contributions to provident and other funds; 

and (iii) staff welfare expenses. 

 

Finance Costs 

 
Finance cost comprises: (i) interest expense on borrowings at amortised cost; (ii) interest on lease liability; and 

(iii) other borrowing costs. 

 

 

 

Depreciation and amortisation expenses  

 
Depreciation and amortisation expenses comprise (i) depreciation on tangible assets; and (ii) depreciation on right-

to-use assets. 

 

Other expenses 
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Other expenses primarily comprise (i) consumption of stores and spare parts; (ii) processing charges; (iii) power 

and fuel; (iv) rent; (v) repairs; and (vi) other expenses.  

 

Key components of these items are explained below: 

 

• Repair charges comprise repairs to buildings, plant and machinery, and other repair charges.  

 

• Other expenses comprise communication, director’s fees, insurance, legal and professional expenses, rates 

and taxes, security expenses, travelling and conveyance expenses, rebate and commission expenses, payment 

to auditors, other selling expenses, corporate social responsibility expenses, loss on disposal/ discard of 

property, plant and equipment, foreign currency transactions (net) and other miscellaneous expenses.   

 

• Payment to auditors include payment to the statutory auditors as auditors, for other matters, and for the 

reimbursement of auditor’s expenses.  

 

Key Financial Metrics and Certain Non-GAAP Measures 

 
In evaluating our business, we consider and use certain non-GAAP financial measures and key performance 

indicators that are presented below as supplemental measures to review and assess our operating performance. 

These non-GAAP financial measures and key performance indicators are not intended to be considered in isolation 

or as a substitute for the Consolidated Financial Statements. We present these non-GAAP financial measures and 

key performance indicators because they are used by our management to evaluate our operating performance. 

These non-GAAP financial measures are not defined under Ind AS and are not presented in accordance with Ind 

AS. The non-GAAP financial measures and key performance indicators have limitations as analytical tools. 

Furthermore, these non-GAAP financial measures and key performance indicators may differ from similar 

information used by other companies, including peer companies, and hence their comparability may be limited. 

Therefore, these metrics should not be considered in isolation or construed as an alternative to Ind AS measures 

of performance or as an indicator of our operating performance, liquidity, profitability or results of operation. 

 

Based on our Audited Consolidated Financial Statements, Unaudited Special Purpose Interim 

Consolidated Financial Statements for the period ended December 31, 2022 and Unaudited Condensed 

Interim Consolidated Financial Statements for the period ended December 31, 2023   

 

EBITDA and EBITDA Margin   

 
EBITDA is defined as our profit for the period/year less other income plus depreciation and amortisation expense, 

finance cost and income tax expense. EBITDA margin is calculated as EBITDA divided by revenue from 

operations.   

 

The table below reconciles our profit for Fiscals 2021, 2022 and 2023, to EBITDA for the years indicated:  

 
(₹ in millions, except percentages) 

Particulars 
For the years ended March 31, 

2023 2022 2021 

Profit for the year 453.64 449.32 83.54 

Add:    

Depreciation and amortisation expense 115.22 120.68 123.97 

Finance costs 75.32 130.07 165.33 

Total tax expense 138.67 -43.44 51.27 

Less:    

Other income 38.56 18.39 21.10 

EBITDA 744.29 638.24 403.01 

Revenue from operations 5,109.70 4,717.20 3,733.54 

EBITDA Margin 14.57% 13.53% 10.79% 

 

The table below reconciles our profit for the nine months ended December 31, 2022 and December 31, 2023, to 

EBITDA for the periods indicated:  
(₹ in millions, except percentages) 
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Particulars 
For the nine months ended December 31, 

2023 2022 

Profit for the period 314.45 410.96 

Add:   

Depreciation and amortisation expense 85.18 87.78 

Finance costs 42.26 56.09 

Total tax expense 121.97 29.02 

Less:   

Other income 70.34 32.12 

EBITDA 493.52 551.73 

Revenue from operations 3,370.01 3,866.96 

EBITDA Margin 14.64% 14.27% 

 

Return on Capital Employed (RoCE) 

 
ROCE is defined as Earnings before Interest and Taxes divided by Capital Employed, where Capital Employed is 

total equity plus total borrowings (includes Non-current financial liabilities – Borrowings and Current financial 

liabilities – Borrowings) and Accrued Interest.  

 

The table below reconciles our EBITDA for Fiscals 2021, 2022 and 2023, to Return on Capital Employed:  

 
(₹ in millions, except percentages) 

Particulars 

As of and for the years ended March 31, 

2023 2022 2021 

EBITDA 744.29 638.24 403.00 

Less:    

Depreciation and amortisation expense 115.22 120.68 123.97 

Earnings before Interest and Taxes 629.07 517.56 279.03 

Total equity 2,335.57 1,720.26 898.90 

Non-current financial liabilities – Borrowings 95.64 637.09 970.07 

Current financial liabilities – Borrowings 264.84 240.00 358.84 

Interest accrued but not due - 1.00 1.57 

Capital employed 2,696.05 2,598.36 2,229.37 

Return on capital employed (“RoCE”) 23.33% 19.92% 12.52% 

 

The table below reconciles our EBITDA for the nine months ended December 31, 2023, to Return on Capital 

Employed: 
(₹ in millions, except percentages) 

Particulars 
As of and for the nine months ended 

December 31, 2023 

EBITDA 493.52 

Less:  

Depreciation and amortisation expense 85.18 

Earnings before Interest and Taxes 408.34 

Total equity 3,546.50 

Non-current financial liabilities – Borrowings 50.44 

Current financial liabilities – Borrowings 183.36 

Interest accrued but not due - 

Capital employed 3,780.30 

Return on capital employed (“RoCE”) 10.80% 

 

Results of Operations Based on our Audited Consolidated Financial Statements, Unaudited Special 

Purpose Interim Consolidated Financial Statements for the period ended December 31, 2022 and 

Unaudited Condensed Interim Consolidated Financial Statements for the period ended December 31, 

2023   

 

Nine months ended December 31, 2022 and December 31, 2023 

 
The following tables set forth our selected financial information from our consolidated statement of profit and 

loss for the nine months ended December 31, 2022 and December 31, 2023: 
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Particulars 

For the nine months ended December 31, 

2023 2022 

Amount 

(₹ million) 

Amount 

(₹ million) 

Revenue   

Revenue from operations 3,370.01 3,866.96 

Other income 70.34 32.12 

Total income 3,440.35 3,899.08 

Expenses   

Cost of materials consumed 2,281.00 2,659.26 

Changes in inventories of finished products & work-in-progress (11.18) 3.04 

Employee benefits expense 247.24 224.58 

Finance cost 42.26 56.09 

Depreciation and amortisation expense 85.18 87.78 

Other expenses 359.43 428.35 

Total expenses 3,003.93 3,459.11 

Profit before tax 436.42 439.98 

Tax expense   

Current tax 63.97 — 

Deferred tax expense/(credit) 58.01 29.02 

Total tax expense 121.97 29.02 

Profit for the period 314.45 410.96 

Other Comprehensive Income   

Items that will not be reclassified to profit or loss   

Remeasurement of defined benefit plans (0.02) (1.16) 

Income tax relating to items that will not be reclassified to profit or loss 0.00 0.29 

Items that will be reclassified to profit or loss   

Change in fair value of tax free bonds 0.77 (2.07) 

Income tax relating to items that will be reclassified to profit or loss (0.20) 0.52 

Other comprehensive income for the period, net of tax 0.57 (2.42) 

Total comprehensive income for the period (comprising profit after tax 

and other comprehensive income for the period) 315.01 408.54 

Profit for the period attributable to   

Owners of the Company 314.45 410.96 

Non-controlling interest — — 

Other comprehensive income for the period attributable to   

Owners of the Company 0.57 (2.42) 

Non-controlling interest — — 

Total comprehensive income for the period attributable to   

Owners of the Company 315.01 408.54 

Non-controlling interest — — 

Earnings per equity share (of INR 10/- each)   

Basic (INR) 15.90 23.19 

Diluted (INR) 15.90 21.96 

 

Nine months ended December 31, 2023 compared to nine months ended December 31, 2022 
 

Total income. Total income decreased by 11.77% from ₹3,899.08 million for the nine months ended December 

31, 2022 to ₹3,440.35 million for the nine months ended December 31, 2023, due to a decrease in revenue from 

operations.   

 

Revenue from operations. Revenue from operations decreased by 12.85% from ₹3,866.96 million for the nine 

months ended December 31, 2022 to ₹3,370.01 million for the nine months ended December 31, 2023, due to 

volatility in raw material prices, reflected by way of lower revenue in Rupee terms.  

 

Other income. Other income increased from ₹32.12 million in the nine months ended December 31, 2022 to 

₹70.34 million in the nine months ended December 31, 2023, primarily due to increases in interest income on the 

fixed deposits. 

 

Total expenses. Total expenses decreased by 13.16% from ₹3,459.11 million in the nine months ended 

December 31, 2022 to ₹3,003.93 million in the nine months ended December 31, 2023, primarily due to 

decrease in operating expenses. 
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Cost of materials consumed: Cost of materials consumed decreased from ₹2,659.26 million in the nine 

months ended December 31, 2022 to ₹2,281 million in the nine months ended December 31, 2023, primarily 

due to a decrease in raw material prices.  

 

Changes in inventories of finished goods & work-in-progress: Changes in inventories of finished goods & 

work-in-progress decreased from ₹3.04 million in the nine months ended December 31, 2022 to ₹(11.18) 

million in the nine months ended December 31, 2023, primarily due to a change in production volumes. 

 

Employee benefits expense. Employee benefits expense increased from ₹224.58 million in the nine months 

ended December 31, 2022 to ₹247.24 million in the nine months ended December 31, 2023 on account of 

increase in salaries wages and bonus and increase in the number of permanent employees.  

 

Finance cost. Finance cost decreased from ₹56.09 million in the nine months ended December 31, 2022 to 

₹42.26 million in the nine months ended December 31, 2023, and primarily comprised of interest cost and 

bank charges. This has decreased due to repayment of term loans.  

 

Depreciation and amortisation expense. Depreciation and amortisation expense decreased from ₹87.78 

million in the nine months ended December 31, 2022 to ₹85.18 million in the nine months ended December 

31, 2023, due to the some equipment reaching its residual level. 

 

Other expenses. Other expenses decreased from ₹428.35 million in the nine months ended December 31, 

2022 to ₹359.43 million in the nine months ended December 31, 2023, primarily due to: 

 

• Power and fuel decreased from ₹228.91 million in the nine months ended December 31, 2022 to ₹174.46 

million in the nine months ended December 31, 2023 due to provision being made in the nine months 

period ended December 31, 2022 for the retrospective demand raised on one of the units of the Company 

for electricity consumed for 2017-18 and onwards. Decrease in power and fuel cost also pertains to 

changes in production volumes; and 

 

• Remaining decrease is due to decrease in certain direct costs which are directly related to change in 

production volume. 

 

Profit before tax. As a result of the foregoing, our profit before tax for the period decreased from ₹439.98 

million in the nine months ended December 31, 2022 to ₹436.42 million in the nine months ended December 

31, 2023, due to a decrease in revenue from operations.   

 

Total tax expenses. Our total tax expenses increased from ₹29.02 million in the nine months ended December 

31, 2022 to ₹121.97 million in the nine months ended December 31, 2023, due to offsetting of profit with 

unused tax losses essentially representing business losses and unabsorbed depreciation in nine months period 

ended December 31, 2022.  

 

EBITDA and EBITDA Margin. Our EBITDA was ₹551.73 million in the nine months ended December 31, 

2022 compared to ₹493.52 million in the nine months ended December 31, 2023, while EBITDA Margin 

was 14.27% in the nine months ended December 31, 2022 compared to 14.64% in the nine months ended 

December 31, 2023. 

 

Fiscals 2021, 2022 and 2023 

 
The following tables set forth our selected financial information from our statement of profit and loss for 

Fiscals 2021, 2022 and 2023.  

 

 

 

Particulars 

For the years ended March 31, 

2023 2022 2021 

Amount 

(₹ million) 

Amount 

(₹ million) 

Amount 

(₹ million) 

Revenue    

Revenue from operations 5,109.70 4,717.20 3,733.54 

Other income 38.56 18.39 21.10 
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Particulars 

For the years ended March 31, 

2023 2022 2021 

Amount 

(₹ million) 

Amount 

(₹ million) 

Amount 

(₹ million) 

Total income 5,148.26 4,735.59 3,754.64 

Expenses    

Cost of materials consumed 3,469.50 3,279.74 2,620.08 

Changes in inventories of finished goods & work-in-progress 31.53 (23.74) 30.56 

Employee benefits expense 300.70 301.91 276.14 

Finance cost 75.32 130.07 165.33 

Depreciation and amortisation expense 115.22 120.68 123.97 

Other expenses 563.69 521.04 403.77 

Total expenses 4,555.95 4,329.71 3,619.83 

Profit before tax 592.31 405.88 134.80 

Tax expense    

Current tax 0.78 – – 

Deferred tax expense/(credit) 141.15 (45.45) 53.36 

Tax adjusted for earlier years (3.27) 2.01 (2.09) 

Total tax expense 138.67 (43.44) 51.27 

Profit for the year 453.64 449.32 83.54 

Other Comprehensive Income    

Items that will not be reclassified to profit or loss    

Remeasurement of the defined benefit plans (0.02) (1.54) (3.96) 

Income tax relating to items that will not be reclassified to profit or loss 0.01 – – 

Items that will be reclassified to profit or loss    

Change in fair value of tax free bonds (3.30) (1.31) – 

Income tax relating to items that will be reclassified to profit or loss 1.16 – – 

Other comprehensive income for the year, net of tax (2.16) (2.85) (3.96) 

Total comprehensive income for the year (comprising profit after tax 

and other comprehensive income for the year) 451.48 446.47 79.58 

Profit for the year attributable to    

Owners of the Company 453.64 449.32 83.54 

Non-controlling interest – – – 

Other comprehensive income for the year attributable to    

Owners of the Company (2.16) (2.85) (3.96) 

Non-controlling interest – – – 

Total comprehensive income for the year attributable to    

Owners of the Company 451.48 446.47 79.58 

Non-controlling interest – – – 

Earnings per equity share (of Rs. 10/- each)    

Basic (Rs.) 25.57 25.36(1) 7.07 

Diluted (Rs.) 24.35 25.05(1) 7.07 

Notes: 

(1) These numbers have been adjusted and computed after considering the effect of 5,906,744 bonus shares issued 

during the year ended March 31, 2023. 

 

Fiscal 2023 compared to Fiscal 2022 

 
Total income. Total income increased by 8.71% from ₹4,735.59 million for Fiscal 2022 to ₹5,148.26 million for 

Fiscal 2023, primarily due to an increase in revenue from operations.   

 

Revenue from operations. Revenue from operations increased by 8.32% from ₹4,717.20 million for Fiscal 2022 

to ₹5,109.70 million for Fiscal 2023. The increase was primarily due to (i) a 9.47% increase in the sale of finished 

goods from ₹4,584.90 million in Fiscal 2022 to ₹5,018.91 million in Fiscal 2023, and (ii) a 17.94% increase in 

export incentives and margins from ₹6.00 million in Fiscal 2022 to ₹7.08 million in Fiscal 2023. 

 

Other income. Other income increased from ₹18.39 million for Fiscal 2022 to ₹38.56 million for Fiscal 2023, 

primarily due to (i) a 205.33% increase in interest on fixed deposits from ₹3.51 million in Fiscal 2022 to ₹10.71 

million in Fiscal 2023, (ii) an increase in foreign currency transactions from nil in Fiscal 2022 to ₹4.90 million in 

Fiscal 2023, and (iii) an increase in profit on sale of other fixed assets from nil in Fiscal 2022 to ₹8.02 million in 

Fiscal 2023.  
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Total expenses. Total expenses increased by 5.23% from ₹4,329.71 million for Fiscal 2022 to ₹4,555.95 million 

for Fiscal 2023 in line with the growth of our business as reflected in the increase in our revenue from operations.  

 

Cost of materials consumed. Cost of materials consumed increased from ₹3,279.74 million for Fiscal 2022 to 

₹3,469.50 million for Fiscal 2023, primarily due to an increase in inventory purchases made during the year from 

₹3,297.74 million in Fiscal 2022 to ₹3,521.67 million in Fiscal 2023.  

 

Changes in inventories of finished goods & work-in-progress. Changes in inventories of finished goods & work-

in-progress changed from ₹(23.74) million in Fiscal 2022 to ₹31.53 million in Fiscal 2023, primarily due to an 

increase in the amount of work in progress, which increased from ₹17.97 million in Fiscal 2022 to ₹27.04 million 

in Fiscal 2023 

 

Employee benefits expense. Employee benefits expense decreased from ₹301.91 million for Fiscal 2022 to 

₹300.70 million for Fiscal 2023, primarily due to a decrease in the contribution to provident and other funds from 

₹28.27 million in Fiscal 2022 to ₹21.76 million in Fiscal 2023.  

 

Finance cost. Finance cost decreased from ₹130.07 million for Fiscal 2022 to ₹75.32 million for Fiscal 2023, 

primarily due to a decrease in interest expense on borrowings measured at amortised cost from ₹118.10 million 

in Fiscal 2022 to ₹59.25 million in Fiscal 2023.   

 

Depreciation and Amortisation expense. Depreciation and amortisation expense decreased from ₹120.68 million 

for Fiscal 2022 to ₹115.22 million for Fiscal 2023, primarily due to a decrease in depreciation on tangible assets 

from ₹116.96 million in Fiscal 2022 to ₹110.74 million in Fiscal 2023.  

 

Other expenses. Other expenses increased from ₹521.04 million for Fiscal 2022 to ₹563.69 million for Fiscal 

2023, primarily due to increases in: 

 

• Power and fuel by 16.17% from ₹255.70 million for Fiscal 2022 to ₹297.05 million for Fiscal 2023; 

• Miscellaneous expenses by 39.32% from ₹25.73 million for Fiscal 2022 to ₹35.85 million for Fiscal 2023; 

and 

• Insurance by 45.17% from ₹10.64 million for Fiscal 2022 to ₹15.45 million for Fiscal 2023. 

 

Profit for the year. As a result of the foregoing, our profit for the year increased by 0.96% from ₹449.32 million 

for Fiscal 2022 to ₹453.64 million for Fiscal 2023, primarily due to a higher proportional increase in our revenue 

compared to the increase in our expenses. 

 

Total tax expenses. Our total tax expenses increased from ₹(43.44) million for Fiscal 2022 to ₹138.67 million for 

Fiscal 2023, primarily due to an increase in our deferred tax expense/(credit) from ₹(45.45) million for Fiscal 

2022 to ₹141.15 million for Fiscal 2023.  

 

EBITDA and EBITDA Margin. EBITDA was ₹638.24 million in Fiscal 2022 compared to ₹744.29 million in Fiscal 

2023, while EBITDA Margin was 13.53% in Fiscal 2022 compared to 14.57% in Fiscal 2023. 

 

Fiscal 2022 compared to Fiscal 2021  

 
Total income. Total income increased by 26.13% from ₹3,754.64 million for Fiscal 2021 to ₹4,735.59 million for 

Fiscal 2022, primarily due to an increase in revenue from operations.   

 

Revenue from operations. Revenue from operations increased by 26.35% from ₹3,733.54 million for Fiscal 2021 

to ₹4,717.20 million for Fiscal 2022, primarily due to a (i) 24.62% increase in the sale of finished goods from 

₹3,679.18 million in Fiscal 2021 to ₹4,584.90 million in Fiscal 2022 and (ii) increase in processing charges income 

from nil in Fiscal 2021 to ₹86.81 million in Fiscal 2022.  

 

Other income. Other income decreased by 12.84% from ₹21.10 million for Fiscal 2021 to ₹18.39 million for 

Fiscal 2022, primarily due to (i) a decrease in foreign currency transactions (net) from ₹4.10 million in Fiscal 

2021 to nil in Fiscal 2022, and (ii) a 43.23% decrease in excess provision written back from ₹8.73 million in Fiscal 

2021 to ₹4.96 million in Fiscal 2022. 

Total expenses. Total expenses increased by 19.61% from ₹3,619.83 million for Fiscal 2021 to ₹4,329.71 million 

for Fiscal 2022.   

 



 

158 

Cost of materials consumed. Cost of materials consumed increased from ₹2,620.08 million for Fiscal 2021 to 

₹3,279.74 million for Fiscal 2022, primarily due to an increase in inventory purchases made during the year from 

₹2,640.10 million in Fiscal 2021 to ₹3,297.74 million in Fiscal 2022. 

 

Changes in inventories of finished goods & work-in-progress. Changes in inventories of finished goods & work-

in-progress changed from ₹30.56 million for Fiscal 2021 to ₹(23.74) million for Fiscal 2022, primarily due to less 

work in progress at the end of the year from ₹17.97 million in Fiscal 2022 compared to ₹22.91 million Fiscal 

2021.  

 

Employee benefits expense. Employee benefits expense increased from ₹276.14 million for Fiscal 2021 to 

₹301.91 million for Fiscal 2022, primarily due to an increase in salaries, wages and bonus from ₹235.81 million 

in Fiscal 2021 to ₹260.07 million in Fiscal 2022. 

 

Finance cost. Finance cost decreased from ₹165.33 million for Fiscal 2021 to ₹130.07 million for Fiscal 2022, 

primarily due to a decrease in interest expense on borrowings measured at amortised cost from ₹115.93 million in 

Fiscal 2021 to ₹93.90 million in Fiscal 2022.  

 

Depreciation and amortisation expense. Depreciation and amortisation expense decreased from ₹123.97 million 

for Fiscal 2021 to ₹120.68 million for Fiscal 2022, primarily due to a decrease in depreciation on tangible assets 

from ₹120.28 million in Fiscal 2021 to ₹116.96 million in Fiscal 2022. 

 

Other expenses. Other expenses increased from ₹403.77 million for Fiscal 2021 to ₹521.04 million for Fiscal 

2022, primarily due to increases in: 

 

• Power and fuel by 27.87% from ₹199.97 million for Fiscal 2021 to ₹255.70 million for Fiscal 2022;   

• Consumption of stores and spares by 22.60% from ₹86.08 million for Fiscal 2021 to ₹105.53 million for 

Fiscal 2022; and 

• Legal and professional expenses by 94.71% from ₹10.58 million for Fiscal 2021 to ₹20.59 million for Fiscal 

2022. 

 

Profit for the year. As a result of the foregoing, our profit for the year increased by 437.87% from ₹83.54 million 

for Fiscal 2021 to ₹449.32 million for Fiscal 2022, primarily due to a higher proportional increase in our revenue 

compared to the increase in our expenses. 

 

Total tax expenses. Our total tax expenses decreased from ₹51.27 million for Fiscal 2021 to ₹(43.44) million for 

Fiscal 2022, due to a decrease in deferred tax expense/(credit) from ₹53.36 million in Fiscal 2021 to ₹(45.45) 

million in Fiscal 2022. 

 

EBITDA and EBITDA Margin. EBITDA was ₹403.00 million in Fiscal 2021 compared to ₹638.24 million in Fiscal 

2022, while EBITDA Margin was 10.79% in Fiscal 2021 compared to 13.53% in Fiscal 2022. 

 

Liquidity and Capital Resources 

 
Historically, our primary liquidity requirements have been to fund our working capital needs for our operations, 

which we have typically met through cash flows. As of December 31, 2023, we had ₹1.39 million in cash and cash 

equivalents and ₹1,285.87 million as bank balances other than cash and cash equivalents. We believe that, after 

taking into account the expected cash to be generated from operations, we will have sufficient liquidity for our 

present requirements and anticipated requirements for capital expenditure and working capital for 12 months 

following the date of this Placement Document. 

 

Cash Flows Based on our Audited Consolidated Financial Statements, Unaudited Special Purpose 

Interim Consolidated Financial Statements for the period ended December 31, 2022 and Unaudited 

Condensed Interim Consolidated Financial Statements for the period ended December 31, 2023   

 

Nine months ended December 31, 2023 and nine months ended December 31, 2022 

 
The following table sets forth certain information concerning our cash flows for the periods indicated: 

(₹ million) 
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Particulars 
Nine months ended December 31, 

2023 2022 

Net cash flow generated from operating activities   425.15 671.08 

Net cash flow (used in) investing activities (1,149.94) (266.33) 

Net cash flow generated from/(used in) from financing activities   724.66 (589.85) 

 

Operating Activities   
 
Net cash flow generated from operating activities decreased from ₹671.08 million for the nine months ended 

December 31, 2022 to ₹425.15 million for the nine months ended December 31, 2023, primarily due to a ₹57.22 

million decrease in our operating profit before working capital changes from ₹562.29 million for the nine months 

ended December 31, 2022 to ₹505.07 million for the nine months ended December 31, 2023 

 

Investing Activities 

 
Net cash flow used in investing activities was ₹(266.33) million for the nine months ended December 31, 2022 

compared to ₹(1,149.94) million for the nine months ended December 31, 2023, primarily due to an increase in 

our purchase of property, plant and equipment and intangible assets (including adjustment on account of capital 

work-in-progress, capital advances and capital creditors) from an outflow of ₹28.33 million for the nine months 

ended December 31, 2022 to ₹214.22 million for the nine months ended December 31, 2023. 

 

Financing Activities   

 
Net cash flow used in financing activities was ₹(589.85) million for the nine months ended December 31, 2022 

compared to ₹724.66 million in net cash flow generated from financing activities for the nine months ended 

December 31, 2023 primarily due to an increase in cash inflows from our proceeds from convertible warrants 

from ₹ Nil for the nine months ended December 31, 2022 to ₹937.26 million for the nine months ended December 

31, 2023 and decrease in repayment of long-term borrowings from ₹ 488.23 million for the nine months ended 

December 31, 2022 to ₹45.20 million for the nine months ended December 31, 2023. 

 

Fiscals 2021, 2022 and 2023 

 
The following table sets forth certain information concerning our cash flows for the periods indicated. The 

financial information corresponding to (i) Fiscals 2021 and 2022 has been derived from the Audited Consolidated 

Financial Statements for Fiscal 2022, and (ii) Fiscal 2023 has been derived from the Audited Consolidated 

Financial Statements for Fiscal 2023.   
(₹ million) 

Particulars 
Fiscal 

2023 2022 2021 

A. Cash flow from operating activities    

Net profit before tax 592.31 405.88 134.80 

Adjustments for:    

Depreciation and amortisation (net) 115.22 120.68 123.97 

Excess provision written back (0.02) (4.96) (8.73) 

Interest income (15.60) (5.07) (4.69) 

Finance costs 75.32 130.07 165.33 

Loss / (gain) on sale of property, plant and equipment (8.02) 2.90 0.01 

Dividend income (0.01) (0.01) (0.01) 

Operating profit before working capital changes 759.20 649.50 410.68 

Movement in financial assets 0.49 3.25 (0.10) 

Movement in trade receivables 153.61 0.37 (136.44) 

Movement in other assets 2.50 (17.81) 29.98 

Movement in inventory (16.79) (46.04) 6.96 

Movement in financial liabilities (78.70) (134.88) 169.32 

Movement in other liabilities 17.64 61.35 18.79 

Movement in provisions (20.30) (22.33) (14.87) 

Cash flow generated from operations (gross) 817.64 493.41 484.32 

Less: taxes paid (net) 10.91 (7.20) (6.26) 

Net cash flow generated from operating activities (A) 828.55 486.21 478.06 

    

B. Cash flow from investing activities    
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Particulars 
Fiscal 

2023 2022 2021 

Purchase of property, plant and equipment, right-of-use assets and 

intangible assets (including adjustment on account of capital work-in-

progress, capital advances and capital creditors) 

(363.19) (65.44) (23.97) 

Investment in tax-free bonds – (51.10) – 

Proceeds from sale of property, plant and equipment 7.65 13.43 2.05 

Dividend received 0.01 0.01 0.01 

Interest received 15.60 3.92 4.69 

Proceeds from maturity of/(Investment in) fixed deposits (242.83) (5.41) 2.24 

Net cash flow used in investing activities (B) (582.75) (104.59) (14.98) 

    

C. Cash flow from financing activities    

Proceeds from convertible warrants 187.45 374.90 – 

Dividend paid (23.26) – – 

Payment of lease liabilities(1) – – (3.92) 

Principal payment of lease liabilities  (2.79) (1.38) – 

Interest payment of lease liabilities  (2.74) (2.54) – 

Proceeds from long-term borrowings – 48.69 193.00 

Repayment of long-term borrowings (541.33) (384.31) (302.54) 

Proceeds/Repayment of short-term borrowings (net) 24.85 (118.84) (230.67) 

Interest paid/finance cost (73.58) (128.11) (164.25) 

Net cash flow used in financing activities (C) (431.40) (211.58) (508.37) 

    

Net (decrease)/increase in cash and cash equivalents (A+B+C) (185.60) 170.05 (45.29) 

Cash and Cash Equivalents at the beginning of the year 187.12 17.07 62.36 

Cash and Cash Equivalents at the end of the year 1.52 187.12 17.07 

    

 
As at March 

31, 2023 

As at March 

31, 2022 

As at March 

31, 2021 

Components of cash and cash equivalents    

Balances with scheduled banks:    

In current accounts 1.30 186.86 16.66 

Cash on hand 0.21 0.26 0.41 

 1.52 187.12 17.07 

 

Operating Activities   

 
Net cash flow from operating activities increased from ₹486.21 million in Fiscal 2022 to ₹828.55 million in Fiscal 

2023, primarily due to a ₹109.70 million increase in our operating profit before working capital changes from 

₹649.50 million in Fiscal 2022 to ₹759.20 million in Fiscal 2023.   

 

Net cash flow from operating activities increased from ₹478.06 million in Fiscal 2021 to ₹486.21 million in Fiscal 

2022, primarily due to a ₹238.82 million increase in our operating profit before working capital changes from 

₹410.68 million in Fiscal 2021 to ₹649.50 million in Fiscal 2022. 

 

Investing Activities 

 
Net cash flow used in investing activities changed from ₹(104.59) million in Fiscal 2022 to ₹(582.75) million in 

Fiscal 2023, primarily due to an increase in our purchase of property, plant and equipment and intangible assets 

(including adjustment on account of capital work-in-progress, capital advances and capital creditors) from an 

outflow of ₹65.44 million in Fiscal 2022 to an outflow of ₹363.19 million in Fiscal 2023.  

 

Net cash flow used in investing activities decreased from ₹(14.98) million in Fiscal 2021 to ₹(104.59) million in 

Fiscal 2022, primarily due to an increase in our investment in tax free bonds from nil in Fiscal 2021 to an outflow 

of ₹51.10 million in Fiscal 2022.   

 

Financing Activities 

 
Net cash flow used in financing activities changed from ₹(211.58) million in Fiscal 2022 to ₹(431.40) million in 

Fiscal 2023, primarily due to a decrease in cash inflows from our proceeds from convertible warrants from ₹374.90 
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million in Fiscal 2022 to ₹187.45 million in Fiscal 2023 and an increase in outflow from our proceeds of long-

term borrowings from an outflow of ₹384.31 million in Fiscal 2022 to ₹541.33 million in Fiscal 2023.  

 

Net cash flow used in financing activities changed from ₹(508.37) million in Fiscal 2021 to ₹(211.58) million in 

Fiscal 2022, primarily due to an increase in cash inflows from the proceeds from the issue of convertible warrants 

from nil in Fiscal 2021 to ₹374.90 million in Fiscal 2022. 

 

Financial Resources 

 
As of March 31, 2022, we had cash and cash equivalents at the end of the year of ₹187.12 million, which decreased 

by ₹185.60 million to ₹1.52 million as of March 31, 2023 due to cash used in investing and financing activities 

amounting to ₹1,014.15 million, which was partly offset by cash generated from operating activities of ₹828.55 

million.   

 

As of March 31, 2021, we had cash and cash equivalents at the end of the year of ₹17.07 million, which increased 

by approximately ₹170.05 million to ₹187.12 million as of March 31, 2022 due to ₹486.21 million generated from 

operating activities, offset by less cash used in investing and financing activities amounting to ₹316.16 million.  

 

Indebtedness 

 
As of December 31, 2023, we had total borrowings (includes Non-current financial liabilities – Borrowings and 

Current financial liabilities – Borrowings) of ₹233.80 million, which comprised term loans and working capital 

facilities, as set forth below: 
(₹ million) 

Particulars As of December 31, 2023 

Non-current financial liabilities - Borrowings 50.44 

Current maturities of long-term borrowings 60.58 

Working capital loan from banks 122.78 

  

Total 233.80 

 

Contractual Obligations 
 

The table below sets forth our contractual obligations (undiscounted) as at December 31, 2023. These obligations 

primarily relate to our contractual maturities of financial liabilities such as trade payables, other financial liabilities 

and lease liabilities:  

 

Particulars Total < 1 year 1-5 years > 5 years 

Borrowings 233.80 183.36 50.44 — 

Trade Payables 424.44 424.44 — — 

Lease liabilities 23.64 4.01 19.64 — 

Other financial liabilities  32.21 32.21 — — 

Total 714.10 644.03 70.08 — 

 

Contingent Liabilities and Other Commitments 
 

The table below sets forth the principal components of our contingent liabilities and other commitments as at 

December 31, 2023 as per the Unaudited Condensed Interim Consolidated Financial Statements and as at March 

31, 2023 as per the Audited Consolidated Financial Statements:  
(₹ million) 

Particulars 
As at December 31, 

2023 
As at March 31, 2023 

Claims against the Group not acknowledged as debts   0.25 0.25 

Sales tax, Excise and Customs matters 38.83 38.92 

Estimated Liability towards lenders for Right to Recompense for 

term loans taken in earlier years(1) 20.00 — 

Others (claims not acknowledged as debt) 3.67 3.67 

Total 62.75 42.84 
Notes: 
(1) The Company based on discussion with lenders believes that no liability will arise on account of this matter. 
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(2) The Hon’ble Supreme Court had in its judgement in February 2019 opined on the applicability of allowances that should be considered 
as forming part of basic wages for computing provident fund contribution. Management believes that there are interpretative challenges 

in the application of the judgement retrospectively and therefore has not considered any probable obligations for past periods while 

awaiting further directions/clarifications in the matter to assess any potential impact on the Group as no reliable estimate can yet be 
made. 

 

Off-Balance Sheet Arrangements 

 
We do not have any off-balance sheet arrangements, derivative instruments or other relationships with other 

entities established for the purpose of facilitating off-balance sheet arrangements. 

 

Quantitative and Qualitative Disclosures about Market Risks 

 
Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of 

changes in market prices. Market risk comprises three types of risk: foreign currency risk, commodity risk, interest 

rate risk and other price risk. Financial instruments affected by market risk include loans and borrowings, deposits 

and foreign currency hedging instruments, such as forward contracts and options. We have put in place appropriate 

risk management policies to limit the impact of these risks on financial performance. 

 

Capital Expenditures 

 
Our historical capital expenditures were, and we expect our future capital expenditures to be, primarily for 

purchase of property, plant and equipment. In Fiscals 2021, 2022 and 2023, our gross additions to capital 

expenditures (comprising of additions to property, plant and equipment, intangible assets and capital work in 

progress) were ₹36.04 million, ₹28.28 million and ₹56.31 million, respectively, as per our Consolidated Financial 

Statements. Based on our Unaudited Condensed Interim Consolidated Financial Statements, our gross additions 

to property, plant and equipment, intangible assets and capital work in progress for the nine months ended 

December 31, 2023 was ₹141.55 million. 

 

Unusual or Infrequent Events of Transactions 

 
Except as described in this Placement Document, there have been no other events or transactions that, to our 

knowledge, may be described as “unusual” or “infrequent”.  

 

Known Trends or Uncertainties  

 
Our business has been affected and we expect will continue to be affected by the trends identified above in the 

heading titled “Significant Factors Affecting Our Financial Condition and Results of Operations” and the 

uncertainties described in the section titled “Risk Factors” on page 47. To our knowledge, except as described or 

anticipated in this Placement Document, there are no known factors which we expect will have a material adverse 

impact on our revenue or income from continuing operations.  

 

Future Relationship between Cost and Income  

 
Other than as described in this Placement Document, to the knowledge of our management, there are no known 

factors that might affect the future relationship between costs and revenue.  

 

New Products or Business Segments  

 
Other than as described in “Our Business” on page 126 of this Placement Document, there are no new products 

or business segments in which we operate.  

 

Seasonality of Business  

 
Our business is not subject to seasonal variations.  

 

Reservations, Qualifications, Matters of Emphasis or any Adverse Remarks 

 

Except as set out below, there are no reservations, qualifications or any adverse remarks of our statutory auditor 

in its reports on our audited or reviewed financial statements in the past five years:  
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Period 
Reservation, qualification, matter of 

emphasis and adverse remark 

Impact on the financial 

statements and financial 

position of the Company 

Corrective steps take 

and/or proposed to be 

taken by the Company 

Nine months period 

ended December 31, 

2022 

Reservations: Nil 

 

Qualifications: Nil 

 

Adverse remarks: Nil 

 

Matters of emphasis:  

Without modifying our conclusion, we draw 

attention to Note 2 to the accompanying 

Unaudited Special Purpose Interim 

Consolidated Financial Statements, which 

describes the basis of its preparation. The 

Unaudited Special Purpose Interim 

Consolidated Financial Statements has been 

prepared by the Holding Company’s 

Management for the purpose of providing 

comparatives for the preparation of Unaudited 

Condensed Interim Consolidated Financial 

Statements of the Holding Company for the 

nine months period ended 31 December 2023, 

and for the purpose of including in the Holding 

Company’s Preliminary Placement 

Document/Placement Document for the 

proposed offering of equity shares by the 

Holding Company as approved by the Board of 

Directors on 19 December 2023 through 

Qualified Institutional Placement and 

therefore, it may not be suitable for other 

purpose. This review report is issued solely for 

the aforementioned purpose, and accordingly 

should not be used, referred to or distributed 

for any other purpose or to any other party 

without our prior written consent. Further, we 

do not accept or assume any liability or any 

duty of care for any other purpose for which or 

to any other person to whom this review report 

is shown or into whose hands it may come 

without our prior consent in writing. 

Not applicable Not applicable 

Financial Year 2020 Reservations: Nil 

 

Qualifications: Nil 

 

Adverse remarks: Nil 

 

Matters of emphasis: 

 

Standalone Financial Statement: We draw 

attention to Note 50 to the accompanying 

financial statements, which describes 

uncertainties due to the outbreak of Covid-19 

pandemic and management’s evaluation of the 

impact on the financial results of the Company 

as at March 31, 2020. The impact of these 

uncertainties on the Company’s operations is 

significantly dependent on future 

developments. Our opinion is not modified in 

respect of this matter. 

 

Consolidated Financial Statement: We draw 

attention to Note 49 to the accompanying 

consolidated financial statements, which 

describes uncertainties due to the outbreak of 

Covid-19 pandemic and management’s 

Not applicable Not applicable 
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Period 
Reservation, qualification, matter of 

emphasis and adverse remark 

Impact on the financial 

statements and financial 

position of the Company 

Corrective steps take 

and/or proposed to be 

taken by the Company 

evaluation of the impact on the financial 

statements of the Group as at March 31, 2020. 

The impact of these uncertainties on the 

Group’s operations is significantly dependent 

on future developments. Our opinion is not 

modified in respect of this matter. 

 

Significant Developments after December 31, 2023  
 

Except as stated in above “Recent Developments” on page 138, no circumstances have arisen since December 31, 

2023 that materially and adversely affect, or are likely to affect, our operations or profitability, or the value of our 

assets or our ability to pay our material liabilities within the next twelve months 
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ORGANISATIONAL STRUCTURE 

 

Corporate History  

Our Company was incorporated as ‘Biax Films Limited’ under the Companies Act, 1956 vide a certificate of 

incorporation dated November 26, 1997 and received certificate for commencement of business dated December 

12, 1997 issued by the Registrar of Companies, West Bengal at Kolkata (“RoC”). The name of our Company was 

changed to ‘Xpro India Limited’ pursuant to a fresh certificate of incorporation consequent upon change of name 

issued by the RoC on September 22, 1998. The Registered Office of our Company is situated at Barjora – Mejia 

Road, P.O. Ghutgoria, Tehsil: Barjora, Distt: Bankura, West Bengal – 722 202, India and the Corporate Office is 

situated at 1218, DLF Tower B, Jasola District Centre, New Delhi – 110 025, India. The CIN of our Company is 

L25209WB1997PLC085972. 

 

Changes in Registered and Corporate Office  

Our Company changed its Registered Office from Central Plaza, Room No. 307, 2/6, Sarat Bose Road. Calcutta 

– 700 020, West Bengal, India to Barjora – Mejia Road, P.O. Ghutgoria, Tehsil: Barjora, Distt: Bankura, West 

Bengal – 722 202, India on September 12, 1998 for the purpose of administrative convenience. 

 

Our Company changed its Corporate Office from 1st Floor, 20/3, Main Mathura Road, Faridabad – 121 006, 

Haryana, India to 1218, DLF Tower B, Jasola District Centre, New Delhi – 110 025, India on October 1, 2022 

due to non-availability of the premises after September 30, 2022.  

 

Our Subsidiary  

As on the date of this Placement Document, our Company has one wholly owned subsidiary, namely, Xpro Global 

Limited. 

The organizational structure of our Company as on the date of this Placement Document is as follows:  

 

 

 

 

 

  

Xpro India Limited 

Xpro Global Limited 
(Wholly owned 

Subsidiary) 
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BOARD OF DIRECTORS AND SENIOR MANAGEMENT 

 

Board of Directors 

 

The general supervision, direction and management of our Company, its operations and business are vested in the 

Board, which exercises its power subject to the Memorandum of Association and Articles of Association of our 

Company and the requirements of applicable laws. The composition of our Board is governed by the provisions 

of the Companies Act, the Articles of Association and the SEBI Listing Regulations. The Articles of Association 

require that our Board shall comprise of not less than three Directors and not more than 15 Directors. As on date 

of this Placement Document, our Company has 12 Directors, of which two are Executive Directors, ten are Non-

Executive Directors of which eight are Independent Directors (including two women Non-Executive Independent 

Directors). 

 

Pursuant to the provisions of the Companies Act and in accordance with the Articles of Association, all Directors, 

excluding Independent Directors and Whole-time Directors, are liable to retire by rotation, at each AGM. Further, 

as per the provisions of the Companies Act, an Independent Director may be appointed for a maximum of two 

consecutive terms of up to five consecutive years each. However, the re-appointment of an Independent Director 

for a second consecutive term shall, amongst other things, be based on the performance evaluation report and shall 

be approved by the Shareholders by way of a special resolution. 

 

The following table sets forth the details regarding our Board of Directors as on the date of this Placement 

Document:  

 

Name, Occupation, Term, Nationality, Designation and DIN 
Age 

(years) 
Designation 

Sidharth Kumar Birla 

 

Address: House No. 29, Prithviraj Road, Nirman Bhawan, Central 

Delhi, Delhi – 110 011, India 

 

Occupation: Company Director & Entrepreneur  

 

Nationality: Indian 

 

Term: Re-appointment for a period of three years w.e.f. March 1, 

2023 and not liable to retire by rotation 

 

DIN: 00004213 

66 Whole-time Director and 

Chairman 

Chandrasekharan Bhaskar  

 

Address: C-2/2522, Vasant Kunj, South West Delhi, New Delhi – 

110 070, India 

 

Occupation: Service 

 

Nationality: Indian 

 

Term: Re-appointment for a period of three years w.e.f. January 1, 

2024 and not liable to retire by rotation 

 

DIN: 00003343 

68 Managing Director and 

Chief Executive Officer 

Madhushree Birla  

 

Address: 29, Prithvi Raj Road, New Delhi, Nirma Bhawan S.o. 

Central Delhi, Delhi – 110 011, India 

 

Occupation: Company Director & Entrepreneur 

 

Nationality: Indian 

 

Term: Liable to retire by rotation 

 

DIN: 00004224 

68 Non-Executive Non-

Independent Director 
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Name, Occupation, Term, Nationality, Designation and DIN 
Age 

(years) 
Designation 

Bharat Jhaver 

 

Address: Jhaver House, Old No. 5, New No. 9, Boat Club Road, 3rd 

Avenue, Raja Annamalaipuram, Chennai, Tamil Nadu – 600 028, 

India  

 

Occupation: Business 

 

Nationality: Indian 

 

Term: Liable to retire by rotation  

 

DIN: 00379111 

46 Non-Executive Non-

Independent Director 

Amitabha Guha  

 

Address: DL 182, 1st Floor, Salt Lake, Sector II, Kolkata – 700 091, 

India 

 

Occupation: Retired Banker 

 

Term: Re-appointment for a period of five years w.e.f. August 3, 2019 

and not liable to retire by rotations 

 

Nationality: Indian 

 

DIN: 02836707 

75 Non-Executive Independent 

Director 

 

Ashok Kumar Jha  

 

Address: D-6/24, 2nd Floor, D-Block, Opp. MCD Park, Vasant 

Vihar-1, South West Delhi, New Delhi – 110 057, India  

 

Occupation: IAS (Retired) 

 

Nationality: Indian 

 

Term: Re-appointment for a period of five years w.e.f. August 3, 

2019  

 

DIN: 00170745 

76 Non-Executive 

Independent Director  

Suhana Murshed 

 

Address: 15, Nasiruddin Road, Near Quest Mall, Circus Avenue, 

Kolkata, West Bengal – 700 017, India 

 

Occupation: Lawyer 

 

Nationality: Indian 

 

Term: For a period of five years w.e.f. August 10, 2021and not liable 

to retire by rotation 

 

DIN: 08572394 

41 Non-Executive 

Independent Director  

Utsav Parekh  

 

Address: 2/3, Sarat Bose Road, Kolkata – 700 020, West Bengal, 

India 

 

Occupation: Business  

 

Nationality: Indian 

 

Term: Re-appointment for a period of five years w.e.f. August 3, 

2019 and not liable to retire by rotation 

 

67 Non-Executive Independent 

Director  

http://www.mca.gov.in/mcafoportal/companyLLPMasterData.do
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Name, Occupation, Term, Nationality, Designation and DIN 
Age 

(years) 
Designation 

DIN: 00027642 

Ragothaman Sethumadhava Rao  

 

Address: No 33/11 C, Golden Gate Apartments, Habibullah Road, 

Thiyagaraya Nagar, Chennai, Tamil Nadu – 600 017, India 

 

Occupation: Consulting 

 

Nationality: Indian 

 

Term: Re-appointment for a period of five years w.e.f. August 3, 

2019and is not liable to retire by rotation 

 

DIN: 00042395 

77 Non-Executive Independent 

Director  

Krishnamurthy Balakrishnan  

 

Address: B 17, Ahuja Towers, Prabhadevi, Mumbai, Maharashtra – 

400 025, India 

 

Occupation: Investment Banking 

 

Nationality: Indian 

 

Term: For a period of five years w.e.f. May 25, 2022 and is not liable 

to retire by rotation 

 

DIN: 00034031 

65 Non-Executive Independent 

Director  

Manoj Mohanka 

 

Address: 9 Love Lock Place, Ballygunge, Kolkata, West Bengal – 700 

019, India 

 

Occupation: Business 

 

Term: For a period of five years w.e.f. September 1, 2023 and is not 

liable to retire by rotation 

 

Nationality: Indian 

 

DIN: 00128593 

60 Non-Executive Independent 

Director  

Nandini Khaitan 

 

Address: 3, Queens Park, Ballygunge, Kolkata, West Bengal – 700 

019, India 

 

Occupation: Service 

 

Nationality: Indian 

 

Term: For a period of five years with effect from February 1, 2024 

 

DIN: 06941351  

44 Non-Executive Independent 

Director  

 

Remuneration of Directors  

 

The Remuneration and Nomination Committee determines and recommends to the Board the compensation to 

Directors. The Board of Directors or the shareholders, as the case may be, approve the compensation to Directors. 

Pursuant to a resolution of our Board of Directors dated August 11, 2023, our Company is required to pay, for the 

financial years ended March 31, 2024 and March 21, 2025, ₹ 0.10 million per meeting of the Board, ₹ 0.06 million 

per meeting for Audit Committee of the Board, ₹ 0.04 million per meeting for Remuneration and Nomination 

Committee of the Board, ₹ 0.005 million plus actual expenses incurred for travel, accommodation and conveyance, 

per meeting for Stakeholders Relationship Committee of the Board, ₹ Nil per meeting for Corporate Social 
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Responsibility Committee of the Board, ₹ 0.04 million per meeting for Risk Management Committee of the Board, 

₹ 0.05 million per meeting for Committee of Directors of the Board and ₹ 0.01 million per meeting for meetings 

of our Working Group, to each of our Non-Executive Directors. Our Non-Executive Directors including 

Independent Directors are paid only sitting fees for the Board meetings and Committee meetings they participate 

in and are not eligible for any other remuneration. 

 

The table below sets forth the details of the remuneration (including leave encashment) paid to our existing 

Executive Directors for the last three Financial Years and the current Financial Year:  

 

(in ₹ million) 

Name December 31, 2023 Fiscal 2023 Fiscal 2022 Fiscal 2021 

Sidharth Kumar Birla 11.34 13.42 10.78 9.11  

Chandrasekharan Bhaskar 13.45 15.63 14.35 14.75 

Note: Provisions for gratuity and leave benefits are made for the Company as a whole, hence the amount pertaining to Directors has not been 

specifically identified and is not included in remuneration above. 

 

The table below sets forth the details of the sitting fees paid to our Non-Executive Directors for the last three 

Financial Years and the current Financial Year:  

(in ₹ million) 

Name Designation 
December 31, 

2023 
Fiscal 2023 Fiscal 2022 Fiscal 2021 

Madhushree Birla Non-Executive 

Non-

Independent 

Director 

0.55 0.60 0.60 0.58 

Bharat Jhaver (appointed 

w.e.f. May 25, 2022) 

Non-Executive 

Non-

Independent 

Director 

0.50 0.50 - - 

Amitabha Guha Non-Executive 

Independent 

Director 

0.87 0.94 0.87 0.85 

Ashok Kumar Jha Non-Executive 

Independent 

Director 

0.55 0.70 0.65 0.64 

Suhana Murshed 

(appointed w.e.f. August 

10, 2021) 

Non-Executive 

Independent 

Director 

0.63 0.60 0.45 - 

Utsav Parekh Non-Executive 

Independent 

Director 

0.78  0.89 0.69 0.70 

Ragothaman 

Sethumadhava Rao 

Non-Executive 

Independent 

Director 

0.77 0.95 0.80 0.78 

Krishnamurthy 

Balakrishnan (appointed 

w.e.f. May 25, 2022) 

Non-Executive 

Independent 

Director 

0.67 0.50 - - 

Manoj Mohanka 

(appointed w.e.f. 

September 1, 2023)  

Non-Executive 

Independent 

Director 

0.20 - - - 

Nandini Khaitan 

(appointed w.e.f. February 

1, 2024) 

Non-Executive 

Independent 

Director 

- - - - 

Note: Provisions for gratuity and leave benefits are made for the Company as a whole, hence the amount pertaining to Directors has not been 

specifically identified and is not included in remuneration above. 

 

Terms of appointment of our Executive Directors  

 

Sidharth Kumar Birla  

 

Sidharth Kumar Birla was originally appointed as the Additional Director of our Company pursuant to a board 

resolution dated September 10, 1998 and regularized vide a shareholders’ resolution dated December 11, 1999. 

Additionally, he was appointed as the Chairman of our Company pursuant to a board resolution dated October 14, 
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1998. Further, he was appointed as a Whole-time Director for a period of five years w.e.f. March 1, 2000, pursuant 

to a board resolution dated March 17, 2000 and a shareholders’ resolution dated July 6, 2000. Further, pursuant 

to a board resolution dated February 6, 2023 and a shareholders’ resolution dated May 19, 2023, he has been re-

appointed for a period of three years with effect from March 1, 2023.  

 

Pursuant to a board resolution dated February 6, 2023 and a shareholders’ resolution dated May 19, 2023, the 

increase in remuneration payable to him w.e.f. March 1, 2023 was approved and is as mentioned below, which 

are subject to the terms and conditions laid down by the Board from time to time:  

 
Sr. 

No. 
Category Remuneration (₹) 

1.  Salary 12.00 million p.a. 

2.  Perquisites 

 House rent allowance 2.10 million p.a. 

 Commission Not exceeding 2% of the net profits 

 Gratuity At a rate not exceeding half a month’s salary for each 

completed year of service 

 Leave encashment Encashment of un-availed leave at the end of tenure 

 

Chandrasekharan Bhaskar 

 

Chandrasekharan Bhaskar was originally appointed as a Whole-time Director w.e.f. December 2, 2000 and 

designated as Executive Director and Chief Operating Officer of our Company w.e.f. January 1, 2001, vide a 

board resolution dated December 2, 2000 and a shareholders resolution dated March 5, 2001. Additionally, he 

was appointed as the Managing Director and Chief Executive Officer of our Company pursuant to a board 

resolution dated December 16, 2005 and a shareholders’ resolution dated January 30, 2006. Further, pursuant to 

a board resolution dated August 11, 2023 and a shareholders’ resolution dated September 28, 2023, he has been 

re-appointed for a period of three years with effect from January 1, 2024.  

 

Pursuant a board resolution dated December 19, 2023 and a shareholders’ resolution dated September 28, 2023, 

the remuneration payable to him w.e.f. January 1, 2024 was approved and is as mentioned below, which are 

subject to the terms and conditions laid down by the Board from time to time:  

 

Sr. No. Category Remuneration (₹) 

1.  Salary 11.52 million p.a. 

2.  Perquisites 

 Contribution to provident, superannuation or annuity fund 12% of basic salary 

 Bonus 3.60 million p.a. 

 Gratuity At a rate not exceeding half a month’s salary for each 

completed year of service 

 Leave encashment Encashment of un-availed leave at the end of tenure 

 

Shareholding of Directors  

 

As on the date of this Placement Document, our Directors hold the following number of the Equity Shares in our 

Company: 

 

Names of Directors 

Number of 

Equity 

Shares held 

Number of 

Employee 

Stock Options 

Granted 

Number of 

Employee 

Stock 

Options 

Vested 

Number of 

Employee Stock 

Options 

Exercised 

Sidharth Kumar Birla 152,812  - - - 

Madhushree Birla 150,187  - - - 

Utsav Parekh  750 - - - 

Ragothaman Sethumadhava Rao 96,939 - - - 

Chandrasekharan Bhaskar 70,266  - - - 

 

Relationship with other Directors  

 

Except as stated below, none of the Directors on our Board are related to each other.  
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Name of the Directors Relationship 

Sidharth Kumar Birla  Spouse of Madhushree Birla 

Madhushree Birla Spouse of Sidharth Kumar Birla 

Bharat Jhaver Son-in-law of Sidharth Kumar Birla and Madhushree 

Birla 

 

Borrowing powers of the Board  

 

In accordance with the Articles of Association of our Company, our Board of Directors has been empowered to 

borrow funds in accordance with applicable law. Pursuant to the resolution dated July 31, 2014 passed by our 

Shareholders, our Board is authorized to borrow from time to time any sum or sums of monies from any one or 

more persons, firms, bodies corporate, banks, financial institutions or from any others by way of advances, 

deposits, loans, debentures or otherwise and whether unsecured or secured by mortgage, charge, hypothecation, 

lien or pledge of our Company’s assets and properties, whether movable or immovable including stock-in-trade 

and debts and advances notwithstanding that the sum or sums of monies so borrowed together with the monies 

already borrowed by our Company (apart from temporary loans obtained or to be obtained from our Company’s 

bankers in the ordinary course of business) in excess of the aggregate of the paid up share capital of our Company 

and its free reserves provided further that total amount up to which monies may be borrowed shall not at any one 

time exceed ₹ 5,000 million. Our borrowing limits may be changed from time to time, subject to approval of the 

Board and our Shareholders. 

 

Interest of Directors  

 

Our Directors may be deemed to be interested to the extent of their remuneration, fees and commission, if any, 

payable to them for attending meetings of our Board or committees thereof, as well as to the extent of 

reimbursement of expenses payable to them, and the Executive Directors of our Company may be deemed to be 

interested to the extent of remuneration paid to them for services rendered.  

 

Except for Sidharth Kumar Birla and Madhushree Birla, none of our other Directors have any interest in the 

promotion of our Company.  

 

Our Directors may also be regarded as interested in the Equity Shares held by them, if any, or held by or that 

which may be subscribed by or allotted to their relatives or the companies, firms or trusts, in which they are 

interested as directors, members, partners, trustees or promoters. Our Directors may also be deemed to be 

interested to the extent of any dividend payable to them and other distributions in respect of the said Equity Shares 

and any other benefits arising out of such holding. 

 

None of our Directors have any interest in any property acquired or proposed to be acquired of our Company or 

by our Company. 

 

Except as provided in “Related Party Transactions” on page 95, our Company has not entered into any contract, 

agreement or arrangement during the three Fiscals immediately preceding the date of this Placement Document, 

in which any of the Directors are interested, directly or indirectly, and no payments have been made to them in 

respect of any such contracts, agreements, arrangements which are proposed to be made with them. For further 

details relating to contracts, agreements or arrangements entered into by our Company during the last three Fiscals, 

in which the Directors are interested directly or indirectly and for payments made to them in respect of such 

contracts, agreements or arrangements and for other interest of Directors in respect to the related party 

transactions, during the last three Fiscals, see “Related Party Transactions” on page 95. 

 

Other than as disclosed in this Placement Document, there are no outstanding transactions other than in the 

ordinary course of business undertaken by our Company, in which the Directors are interested. 

 

Bonus or profit-sharing plan of the Directors  

 

Except as disclosed in “– Terms of Appointment of Executive Directors” on page 169, none of our Directors are 

party to any bonus or profit-sharing plan.  

 

Service contracts with Directors  
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Our Company has not entered into any service contracts with any Director, which provide for benefits upon 

termination of employment. 
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Organisation Structure  

Board of Directors  

Sidharth Kumar 

Birla 

 Whole Time 

Director & 

Chairman  

Krishnamurthy 

Balakrishnan  

Independent 
Director 

Madhushree 

Birla 

Non-

Executive 
Director 

Amitabha 

Guha  

Independe
nt Director  

Ashok 

Kumar Jha 

Independen

t Director 

 

Bharat 

Jhaver  

Non-

Executive 

Director 

Nandini 

Khaitan  
Independen

t Director 

Manoj 

Mohanka 

Independent 

Director 

 

 

Suhana 

Murshed  
Independen

t Director 

Utsav 

Parekh  

Independen

t Director 

Ragothaman 

Sethumadhava 

Rao  

Independent 

Director 

Chandrasek

haran 

Bhaskar  

MD and CEO 

Himangshu Bakshi 

Senior President and 

Chief Operating Officer 

Vinay Kumar Agarwal 

President (Finance) and Chief 

Financial Officer  

Kamal Kishor Sewoda 

Company Secretary & 

Compliance Officer 

Natrajan Ravindran 

 Jt. President (Marketing) 

& Chief Marketing 

Officer  
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Corporate Governance  

 

Our Board presently consists of 12 Directors. In compliance with the requirements of the SEBI Listing 

Regulations, the Board of Directors has eight Independent Directors (including two women Independent 

Directors). 

 

Our Company is in compliance with the requirements of the applicable regulations, including the SEBI Listing 

Regulations, the Companies Act, 2013 and the SEBI ICDR Regulations, in respect of corporate governance, 

including constitution of our Board and committees thereof. The corporate governance framework is based on an 

effective independent Board, separation of our Board’s supervisory role from the executive management team 

and constitution of our Board committees, as required under law. 

 

Our Board functions either as a full board or through various committees constituted to oversee specific functions. 

Our Company’s executive management provides our Board with detailed reports on its performance periodically. 

 

Committees of our Board of Directors  

 

Our Board has constituted statutory committees, which function in accordance with the relevant provisions of the 

Companies Act, 2013 and the SEBI Listing Regulations. 

 

The statutory committees of our Board are: (i) Audit Committee; (ii) Remuneration and Nomination Committee; 

(iii) Stakeholders’ Relationship Committee; (iv) Risk Management Committee; (v) Corporate Social 

Responsibility Committee; and (vi) Committee of Directors.  

 

The following table sets forth details of members of the aforesaid committees, as on the date of this Placement 

Document: 

 

Committee Members 

Audit Committee  Ragothaman Sethumadhava Rao (Chairperson) 

Utsav Parekh 

Amitabha Guha 

Krishnamurthy Balakrishnan 

Remuneration and Nomination 

Committee 

Amitabha Guha (Chairperson) 

Sidharth Kumar Birla  

Utsav Parekh 

Suhana Murshed 

Stakeholders Relationship Committee Utsav Parekh (Chairperson) 

Amitabha Guha  

Chandrasekharan Bhaskar 

Risk Management Committee Ragothaman Sethumadhava Rao (Chairperson) 

Amitabha Guha 

Chandrasekharan Bhaskar 

Himangshu Bakshi 

Vinay Kumar Agarwal 

Corporate Social Responsibility 

Committee  

Madhushree Birla (Chairperson) 

Utsav Parekh 

Chandrasekharan Bhaskar 

Suhana Murshed 

Committee of Directors  Sidharth Kumar Birla 

Ashok Kumar Jha 

Utsav Parekh 

Chandrasekharan Bhaskar 
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Key Managerial Personnel  

 

In addition to the Managing Director and Whole-time Directors of our Company, whose details are set out in “- 

Board of Directors”, the details of the Key Managerial Personnel of our Company as on the date of this Placement 

Document, are set out below:  

 

Sr No. Name 
Age 

(years) 
Designation Date of appointment 

Key Managerial Personnel 

1.  Himangshu Bakshi 68 Senior President & Chief Operating 

Officer 

January 25, 1993 

2.  Vinay Kumar Agarwal 58 President (Finance) & Chief 

Financial Officer 

February 11, 2008 

3.  Kamal Kishor Sewoda 34 Company Secretary & Compliance 

Officer 

February 15, 2023 

 

Members of Senior Management  

 

In addition to the Key Managerial Personnel of our Company, the details of our members of our Senior 

Management, as on the date of this Placement Document are set forth below: 

 

Sr No. Name 
Age 

(years) 
Designation Date of appointment 

Senior Management 

1.  Natrajan Ravindran 62 Joint President (Marketing) & Chief 

Marketing Officer 

July 1, 1995 

 

Shareholding of our Key Managerial Personnel and Senior Management 
 

The following table sets forth details regarding the shareholding of the Key Managerial Personnel and 

Senior Management in our Company as on the date of this Placement Document:  

  

Name Number of Equity Shares Percentage shareholding (%) 

Chandrasekhar Bhaskar 70,266 0.34 

Himangshu Bakshi 15,246 0.07 

Vinay Kumar Agarwal 12,450 0.06 

Kamal Kishor Sewoda 10 - 

Natrajan Ravindran - - 

 

Relationship amongst the Key Managerial Personnel and Senior Management and Directors  

 

Except as stated in “ – Relationship with other Directors”, none of our Key Managerial Personnel or Senior 

Management are related to each other or to the Directors.  
 

Interest of Key Managerial Personnel and Senior Management  

 

Except as disclosed in “- Interest of Directors”, none of the Key Managerial Personnel or Senior Management 

have any interest in our Company other than to the extent of the remuneration or benefits or stock options to which 

they are entitled to as per their terms of appointment and reimbursement of expenses incurred by them during the 

ordinary course of business or other incidental expenses and to the extent of the Equity Shares held by them or their 

dependents in our Company, if any, held by them, or the companies, firms and trusts in which they are interested 

as director, member, partner and/or trustee, and to the extent of benefits arising out of such shareholding. 

 

Bonus or profit-sharing plan of the Key Managerial Personnel and Senior Management  

 

Except as disclosed under “– Bonus or profit-sharing plan of the Directors” on page 171, our Company does not 

have any bonus or profit-sharing plan with the Key Managerial Personnel and members of Senior Management.  
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Service Contracts with Key Managerial Personnel and Senior Management  

 

Our Key Managerial Personnel and Senior Management have not entered into any service contracts with our 

Company providing any termination or retirement benefits.  

 

Related Party Transactions 

 

For details in relation to the related party transactions entered by our Company during the last three Fiscals and 

the nine months period ended December 31, 2023 and December 31, 2022, as per the requirements under Ind AS 

24 - Related Party Transactions, see “Related Party Transactions” on page 95. 

 

Employee Stock Option Scheme  

 

Our Company does not have any employee stock option plan. 

 

Other confirmations  

 

None of the Directors, Promoters or Key Managerial Personnel or members of Senior Management of our 

Company has any financial or other material interest in the Issue and there is no effect of such interest in so far as 

it is different from the interests of other persons.  

 

Our Promoters, Directors, Key Managerial Personnel and members of Senior Management do not intend to 

subscribe to and will not participate in the Issue. 

 

Neither our Company, nor any of our Directors or Promoters have been declared as a Wilful Defaulter or 

Fraudulent Borrower by any bank or financial institution (as defined under the Companies Act, 2013) or 

consortium thereof, in accordance with the guidelines on wilful defaulters and fraudulent borrowers issued by the 

Reserve Bank of India. Further, none of our Company, Directors or Promoters have been categorised as a 

fraudulent borrower as defined under Regulation 2(1)(lll) of the SEBI ICDR Regulations.  

 

Our Company has not granted loans to our Directors, Key Managerial Personnel and members of Senior 

Management. 

 

Neither our Company, nor our Directors or Promoters are currently debarred from accessing capital markets under 

any offence under any order or direction made by SEBI.  

 

None of our Directors or Promoters have been declared as a Fugitive Economic Offender under Section 12 of the 

Fugitive Economic Offenders Act, 2018. 

 

No change in control in our Company will occur consequent to the Issue. 

 

Policy on disclosures and internal procedure for prevention of insider trading 

 

SEBI Insider Trading Regulations applies to us and our employees and requires us to formulate and implement a 

code of practices and procedures for fair disclosure of unpublished price sensitive information and a code of 

conduct to regulate, monitor and report trading by designated persons. Our Company is in compliance with the 

same and has implemented an insider trading code of conduct namely the “Xpro India Limited – Code of Conduct 

to Regulate, Monitor and Report Trading by Designated Persons and immediate relatives of Designated Persons” 

for prevention of insider trading in accordance with the SEBI Insider Trading Regulations, in terms of which, 

Kamal Kishor Sewoda, our Company Secretary and Compliance Officer, acts as the Compliance Officer of our 

Company under the aforesaid code of conduct for the prevention of insider trading. 
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SHAREHOLDING PATTERN OF OUR COMPANY  

 

The following table sets forth the details regarding the equity shareholding pattern of our Company as on December 31, 2023.  

Category of 

shareholder 

Number of 

shareholders 

Number of fully 

paid-up Equity 

Shares held 

Total number of 

shares held 

Shareholding as 

a % of total 

number of shares 

(calculated as per 

SCRR, 1957) 

As a % of 

(A+B+C2) 

Number of 

Voting Rights 

Total as 

a % of 

Total 

Voting 

Right 

Number of Locked in 

shares 
Number of Shares pledged 

or otherwise encumbered 

Number of Equity 

Shares held in 

dematerialized form Number (a) 
As a % of 

total Shares 

held (b) 

Number (a) 
As a % of 

total Shares 

held (b) 

(A) Promoters and 

Promoter Group 

11 93,55,926 93,55,926 45.26 

 

93,55,926 45.26 9,04,500 9.67 13,29,589 14.21 93,55,926 

(B) Public 29,168 1,13,16,318 1,13,16,318 54.74 1,13,16,318 54.74 39,42,011 34.83 - - 1,10,66,886 

(C) Non-Promoter- 
Non Public 

- - - - - - - - - - - 

(C1) Shares 

underlying 

depository receipts 

- - - - - - - - - - - 

(C2) Shares held by 

employee trusts 

- - - - - - - - - - - 

Total 29,179 2,06,72,244 2,06,72,244 100.00 2,06,72,244 100.00 48,46,511 23.44 13,29,589 6.43 2,04,22,812 
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Statement showing shareholding pattern of our Promoters and Promoter Group 

The following table sets forth the details regarding the equity shareholding pattern of our Promoters and Promoter Group as on December 31, 2023.  

Category 
Category & 

Name of 

shareholder 

Entity type 
Number of 

Shareholders 

Number 

of fully 

paid-up 

Equity 

Shares 

held 

 

Total number 

of shares held 

Shareholding as a 

% of total 

number of shares 

(calculated as per 

SCRR, 1957) As a 

% of (A+B+C2) 

Number of 

Voting Rights 

Total as a 

% of 

Total 

Voting 

Right 

Number of Locked in 

shares 

Number of Shares 

pledged or otherwise 

encumbered 
Number of Equity 

Shares held in 

dematerialized 

form Number (a) 

As a % of 

total 

Shares held 

(b) 

Number (a) 

As a % of 

total 

Shares held 

(b) 

A(1) Indian              

(a) Individuals/ 

Hindu 
Undivided 

Family 

 5 3,06,352 3,06,352 1.48 3,06,352 1.48     3,06,352 

 Sri Sidharth 
Kumar Birla 

Promoter 
Group 

1 1,52,812 1,52,812 0.74 1,52,812 0.74 - - - - 1,52,812 

 Smt. 

Madhushree 

Birla  

Promoter 

Group 

1 1,50,187 1,50,187 0.73 1,50,187 0.73 - - - - 1,50,187 

 Smt. 

Sumangala 

Devi Birla 

Promoter 

Group 

1 2,290 2,290 0.01 2,290 0.01 - - - - 2,290 

 Sri Sudarshan 

Kumar Birla 

Promoter 

Group 

1 829 829 0.00 829 0.00 - - - - 829 

 Sri Sudarshan 

Kumar Birla 
(HUF) 

Promoter 

Group 

1 234 234 0.00 234 0.00 - - - - 234 

(b) Any other 

(Specify) 

 6 90,49,574 90,49,574 43.78 90,49,574 43.78 9,04,500 9.99 13,29,589 14.69 

 

90,49,574 

 iPro Capital 
Limited   

Promoter 
Group 

1 44,09,999 44,09,999 21.33 44,09,999 21.33 - - 10,79,614 24.48 44,09,999 

 Intellipro 

Finance Pvt Ltd 

Promoter 1 34,57,500 34,57,500 16.73 34,57,500 16.73 - - - - 34,57,500 

 Central India 
General Agents 

Limited 

Promoter 
Group 

1 8,05,500 8,05,500 3.90 8,05,500 3.90 8,05,500 100   8,05,500 

 Birla Holdings 
Ltd. 

Promoter 
Group 

1 2,49,975 2,49,975 1.21 2,49,975 1.21 - - 2,49,975 100.00 2,49,975 

 Birla Eastern 

Limited 

Promoter 

Group 

1 27,600 27,600 0.13 27,600 0.13 - -   27,600 

 Janardhan 
Trading Co. 

Ltd.  

Promoter 
Group 

1 99,000 99,000 0.48 99,000 0.48 99,000 100   99,000 

 Morchana 

Oriental 

Promoter 

Group 

1 0 0 0.00 0 0.00 - -   0 
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Category 

Category & 

Name of 

shareholder 

Entity type 
Number of 

Shareholders 

Number 

of fully 

paid-up 

Equity 

Shares 

held 

 

Total number 

of shares held 

Shareholding as a 

% of total 

number of shares 

(calculated as per 

SCRR, 1957) As a 

% of (A+B+C2) 

Number of 

Voting Rights 

Total as a 

% of 

Total 

Voting 

Right 

Number of Locked in 

shares 

Number of Shares 

pledged or otherwise 

encumbered 
Number of Equity 

Shares held in 

dematerialized 

form Number (a) 

As a % of 

total 

Shares held 

(b) 

Number (a) 

As a % of 

total 

Shares held 

(b) 

Limited 
(Formerly, 

Intellipro 

Aviatech 
Limited)  

 Nathdwara 

Investment Co 

Ltd 

Promoter 

Group 

1 0 0 0.00 0 0.00 - -   0 

 Sub Total 

(A)(1) 

 11 93,55,926 93,55,926 45.26 93,55,926 45.26 9,04,500 9.67 13,29,589 14.21 93,55,926 

A(2) Foreign  0 0 0 0 0 0 0 0 0 0 0 

 Total =  

A(1)+ A(2) 

 11 93,55,926 93,55,926 45.26 93,55,926 45.26  9,04,500   9.67  13,29,589 14.21 93,55,926 
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Statement showing shareholding pattern of the public shareholders 

 

The following table sets forth the details regarding the equity shareholding pattern of the public Shareholders as on December 31, 2023: 

Category Category of shareholder 
Number of 

shareholders 

Number of 

fully paid up 

Equity 

Shares held 

Total number 

of shares held 

Shareholding as 

a % of total 

number of shares 

(calculated as per 

SCRR, 1957) As 

a % of (A+B+C2) 

Number of 

Voting Rights 

held in each 

class of 

securities 

Total as 

a % of 

Total 

Voting 

Rights 

Number of Locked in 

shares 

Number of Shares 

pledged or otherwise 

encumbered 
Number of Equity 

Shares held in 

dematerialized 

form 
Number 

(a) 

As a % 

of total 

Shares 

held (b) 

Number 

(a) 

As a % 

of total 

Shares 

held (b) 

B(1) Institutions (Domestic)            

(a) Mutual Funds 4 10,428 10,428 0.05 10,428 0.05 - - - - 10,428 

(b) Alternative Investments Funds 1 

 

90,679 90,679 

 

 0.44 90,679 0.44 90,679 100 - - 90,679 

€ Banks  14 4,956 4,956 0.02 4,956 0.02 - - - - 1,371 

(d) Other Financial Institutions  1 2,325 2,325 0.01 2,325 0.01 - - - - 2,325 

 Sub-Total B(1) 20 1,08,388 1,08,388 0.52 1,08,388 0.52 90,679 83.66 - - 1,04,803 

B(2) Foreign Direct Investment            

(a) Foreign Portfolio Investors 

Category-I 

6 24,81,522 24,81,522 12.00 24,81,522 12.00 24,60,000 99.13 - - 24,81,522 

 

 MALABAR INDIA FUND 
LIMITED 

1 
 

24,60,000 24,60,000 
 

11.90 
 

24,60,000 11.90 
 

24,60,000 
 

100 
 

- - 24,60,000 
 

(b) Foreign Portfolio Investors 

Category-II 

2 7,628 7,628 0.04 7,628 0.04 - - - - 7,628 

 

 Sub-Total B(2) 8 24,89,150 24,89,150 12.04  24,89,150 12.04 24,60,000 98.83 - - 24,89,150 

B(3) Central Government / State 

Government (s) 

           

 Shareholding by Companies or 
Bodies Corporate where Central / 

State Government is 

a promoter 

2 7,800 7,800 0.04 7,800 0.04 - - - - 6,600 

 Sub-Total B(3) 2 7,800 7,800 0.04 7,800 0.04 - - - - 6,600 

B(4) Non-Institutions            

(a) Directors and their relatives 

(excluding independent directors 

and nominee 
directors) 

4 4,06,438 4,06,438 1.97 4,06,438 1.97 - - - - 4,06,438 

 Ms. Meenakshi Apoorva Bajaj 1 2,50,000 2,50,000 1.21 2,50,000 1.21 - - - - 2,50,000 

 

(b) Key Managerial Personnel 3 
 

27,706 27,706 
 

0.13 27,706 0.13 - - - - 27,706 
 

(c) Investor Education and 

Protection Fund (IEPF) 

1 6,20,870 6,20,870 3.00 6,20,870 3.00 - - - - 6,20,870 
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Category Category of shareholder 
Number of 

shareholders 

Number of 

fully paid up 

Equity 

Shares held 

Total number 

of shares held 

Shareholding as 

a % of total 

number of shares 

(calculated as per 

SCRR, 1957) As 

a % of (A+B+C2) 

Number of 

Voting Rights 

held in each 

class of 

securities 

Total as 

a % of 

Total 

Voting 

Rights 

Number of Locked in 

shares 

Number of Shares 

pledged or otherwise 

encumbered 
Number of Equity 

Shares held in 

dematerialized 

form 
Number 

(a) 

As a % 

of total 

Shares 

held (b) 

Number 

(a) 

As a % 

of total 

Shares 

held (b) 

(d) Resident Individuals holding 
nominal share capital up to ₹0.2 

million 

28087 30,76,851 30,76,851 14.88 30,76,851 14.88 - - - - 28,34,826 

(e) Resident Individuals holding 

nominal share capital in excess of 

₹0.2 million 

23 30,46,052 30,46,052 14.73 30,46,052 14.73 12,86,999 42.25 - - 30,46,052 

 ASHISH KACHOLIA 1 8,08,550 8,08,550 3.91 8,08,550 3.91 8,08,550 100 - - 8,08,550 

 KARTHIK SUNDAR 1 3,20,000 3,20,000 1.55 3,20,000 1.55 - - - - 3,20,000 

 SUNDAR IYER 1 2,90,000 2,90,000 1.40 2,90,000 1.40 - - - - 2,90,000 

 VIJAY MOHAN KARNANI 1 2,50,001 2,50,001 1.21 2,50,001 1.21 - - - - 2,50,001 

(f) Non-Resident Indians  407 3,55,888 3,55,888 1.72 3,55,888 1.72     3,55,888 

(g) Bodies Corporate 201 8,61,799 8,61,799 4.17 8,61,799 4.17 1,04,333 12.11 - - 8,59,499 

(h) Any other (Specify)            

 Trusts 1 36,498 36,498 0.18 36,498 0.18 - - - - 36,498 

 Clearing Members 20 43,993 43,993 0.21 43,993 0.21 - - - - 43,993 

 Resident Individuals (HUF) 391 2,34,885 2,34,885 1.14 2,34,885 1.14 - - - - 2,34,563 

 Sub-Total B(4) 29,138 87,10,980 87,10,980 42.14 87,10,980 42.14 13,91,332 15.97   84,66,333 

 Total B=B(1)+B(2)+B(3)+B(4) 29,168 1,13,16,318 1,13,16,318 54.74 1,13,16,318 54.74 39,42,011 34.83   1,10,66,886 
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Statement showing shareholding pattern of the non – Promoter – non-public Shareholder: 

 

The following table sets forth the details regarding the equity shareholding pattern of the non- Promoter- non- public Shareholders as on December 31, 2023: 

 

Sl. No. 
Category & Name of the 

Shareholders (I) 
No of shareholders (III) 

Total no. of 

shares held 

=(IV)+ (V)+(VI) 

Shareholding % calculated 

as per SCRR. 1957) As a % 

of (A+B+C2) (VIII) 

Number of Locked in shares 

(XII) 
Number of equity shares held in 

dematerialized form (Not 

Applicable) 
No.  

As a % of total 

shares held 

(1) Custodian / DR Holder 0 0 0 0 0 0 

(2) 

Employee Benefit Trust/Employee 

Welfare Trust under SEBI (Share 

based Employee Benefits and Sweat 

Equity) Regulations, 2021 

0 0 0 0 0 0 

 

Total Non-Promoter - Non Public 

Shareholding (C)=(C)(1)+(C)(2) 

0 0 0 0 0 0 



 

183 

ISSUE PROCEDURE 

 

The following is a summary intended to present a general outline of the procedure relating to the Bidding, 

application, payment of Bid Amount, Allocation and Allotment of the Equity Shares to be issued pursuant to the 

Issue. The procedure followed in the Issue may differ from the one mentioned below, and investors are assumed 

to have apprised themselves of the same from our Company or the BRLM. Bidders are advised to inform 

themselves of any restrictions or limitations that may be applicable to them and are required to consult their 

respective advisers in this regard. Bidders that applied in the Issue were required to confirm and have represented 

to our Company, the BRLM and their respective directors, officers, agents, employees, counsels, shareholders, 

affiliates and representatives that they are eligible under all applicable laws, rules, regulations, guidelines and 

approvals to acquire the Equity Shares. Our Company, the BRLM and their respective directors, officers, 

employees, counsels, agents, affiliates, and representatives accept no responsibility or liability for advising any 

Bidder on whether such Bidder was eligible to acquire the Equity Shares. For further details, see “Selling 

Restrictions” and “Purchaser Representations and Transfer Restrictions” on pages 201 and 208, respectively. 

 

Our Company, the BRLM and their respective directors, officers, agents, advisors, shareholders, employees, 

counsel, affiliates and representatives are not liable for any amendment or modification or change to applicable 

laws or regulations, which may occur after the date of this Placement Document. Bidders are advised to make 

their independent investigations and satisfy themselves that they are eligible to apply. Bidders are advised to 

ensure that any single Bid from them does not exceed the investment limits or maximum number of Equity Shares 

that can be held by them under applicable law or regulation or as specified in this Placement Document. Further, 

Bidders are required to satisfy themselves that their Bids would not result in triggering an open offer under the 

SEBI Takeover Regulations and shall be solely responsible for compliance with all the applicable provisions of 

the SEBI Takeover Regulations, the SEBI Insider Trading Regulations, and other applicable laws. 

 

Qualified Institutions Placement 

 

THE ISSUE IS MEANT ONLY FOR ELIGIBLE QIBs ON A PRIVATE PLACEMENT BASIS AND IS 

NOT AN OFFER TO THE PUBLIC OR TO ANY OTHER CLASS OF INVESTORS. 

 

The Preliminary Placement Document and this Placement Document have not been, and will not be, filed as a 

prospectus with the RoC and no Equity Shares will be offered in India or overseas to the public or any members 

of the public or any other class of investors, other than Eligible QIBs. 

 

The Issue has been made to Eligible QIBs in reliance upon Chapter VI of the SEBI ICDR Regulations and Sections 

42 and other applicable provisions of the Companies Act, through the mechanism of a QIP. Under Chapter VI of 

the SEBI ICDR Regulations and Section 42 of the Companies Act read with Rule 14 of the PAS Rules and other 

applicable provisions of the Companies Act, a listed company in India may issue eligible securities to Eligible 

QIBs provided that certain conditions are met by such company. Some of these conditions are set out below: 

 

• the shareholders of the issuer have passed a special resolution approving such QIP. Such special resolution 

must inter alia specify that, (a) the allotment of securities is proposed to be made pursuant to the QIP; and 

(b) the relevant date for the QIP; 

 

• the explanatory statement to the notice to the shareholders for convening the general meeting must disclose, 

among other things, the particulars of the issue including the date of passing the board resolution, the kind of 

securities being offered and the price at which they are offered, amount which the company intends to raise 

by way of such securities and the material terms of raising such securities, proposed issue schedule, the 

purpose or objects of offer, the contribution made by the promoters or directors either as part of the offer or 

separately in furtherance of the objects, and the basis or justification for the price (including premium, if any) 

at which the offer or invitation is being made; 

 

• under Regulation 172(1)(b) of the SEBI ICDR Regulations, the equity shares of the same class of such issuer, 

which are proposed to be allotted through the QIP, are listed on a recognised stock exchange in India having 

nation-wide trading terminals for a period of at least one year prior to the date of issuance of notice to its 

shareholders for convening the meeting to seek approval of the shareholders for the above-mentioned special 

resolution. This is not applicable to such Companies who propose to undertake a QIP for complying with the 

minimum public shareholding requirements specified in the SCRR; 

• invitation to apply in the QIP must be made through a private placement offer-cum-application form serially 

numbered and addressed specifically to the Eligible QIBs to whom the QIP is made either in writing or in 
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electronic mode, within 30 days of recording the name of such person in accordance with applicable law; the 

issuer shall have completed allotments with respect to any earlier offer or invitation made by the issuer or 

shall have withdrawn or abandoned such invitation or offer made by the issuer, except as permitted under the 

Companies Act;  

 

• the issuer shall not make any subsequent QIP until the expiry of two weeks from the date of the previous QIP; 

 

• the issuer shall have completed allotments with respect to any offer or invitation made by the issuer or has 

withdrawn or abandoned any such invitation or offer, however, the issuer may, at any time, make more than 

one issue of securities to such class of identified persons as may be prescribed; 

 

• an offer to Eligible QIBs will not be subject to a limit of 200 persons. Prior to circulating the private placement 

offer-cum-application (i.e., the Preliminary Placement Document), the issuer shall prepare and record a list 

of Eligible QIBs to whom the Issue will be made. The QIP must be made only to such Eligible QIBs whose 

names are recorded by the issuer prior to the invitation to subscribe;  

 

• the offering of securities by issue of public advertisements or utilisation of any media, marketing or 

distribution channels or agents to inform the public about the QIP is prohibited. In accordance with the SEBI 

ICDR Regulations, securities will be issued and allotment shall be made only in dematerialized form to the 

allottees;  

 

• the promoters and directors of the issuer are not Fugitive Economic Offenders and have not been declared as 

Wilful Defaulters; and 

 

• the directors of the issuer are not declared as ‘Fraudulent Borrower’ by the lending Banks or financial 

institution or consortium, in terms of RBI master circular dated July 1, 2016. 

 

At least 10% of the Equity Shares issued to Eligible QIBs shall be available for Allocation to Mutual Funds, 

provided that, if this portion, or any part thereof to be allotted to Mutual Funds remains unsubscribed, it may be 

allotted to other Eligible QIBs. 

 

Bidders are not allowed to withdraw or revise downwards their Bids after the Bid/ Issue Closing Date. 

 

Additionally, there is a minimum pricing requirement under the SEBI ICDR Regulations. The floor price of the 

equity shares issued under the QIP is not less than the average of the weekly high and low of the closing prices of 

the issuer’s equity shares of the same class quoted on the stock exchanges during the two weeks preceding the 

relevant date as calculated in accordance with Chapter VI of the SEBI ICDR Regulations. However, a discount 

of not more than 5% of the floor price is permitted in accordance with the provisions of the SEBI ICDR 

Regulations. Our Board through its resolution dated December 19, 2023 and our Shareholders through a special 

resolution on January 16, 2024, have offered a discount 4.95% of the Floor Price at the time of determination of 

the Issue Price. 

 

The “relevant date” mentioned above in case of allotment of equity shares, refers to the date of the meeting in 

which the board of directors or the committee of directors duly authorised by the board of the issuer decides to 

open the proposed issue and “stock exchange” means any of the recognised stock exchanges in India on which 

the equity shares of the issuer of the same class are listed and on which the highest trading volume in such shares 

has been recorded during the two weeks immediately preceding the relevant date. The Issue Price shall be subject 

to appropriate adjustments, if our Company makes any alteration to its share capital as mentioned in Regulation 

176(4) of the SEBI ICDR Regulations. 

 

The securities must be allotted within 365 days from the date of the shareholders’ resolution approving the QIP 

and also within 60 days from the date of receipt of subscription money from the relevant Eligible QIBs. 

 

The Equity Shares issued pursuant to the Issue must be issued on the basis of the Preliminary Placement Document 

and this Placement Document that shall contain all material information required under applicable laws including 

the information specified in Schedule VII of the SEBI ICDR Regulations and the requirements prescribed under 

PAS Rules and Form PAS-4. The Preliminary Placement Document and this Placement Document are private 

documents provided to only select Eligible QIBs through serially numbered copies and are required to be placed 

on the website of the concerned Stock Exchanges and of our Company with a disclaimer to the effect that it is in 

connection with an issue to Eligible QIBs and no offer is being made to the public or to any other category of 
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investors. Please note that if you do not receive a serially numbered copy of the Preliminary Placement Document 

addressed to you, you may not rely on the Preliminary Placement Document or this Placement Document uploaded 

on the website of the Stock Exchanges or our Company for making an application to subscribe to Equity Shares 

pursuant to the Issue. 

 

The minimum number of allottees for each QIP shall not be less than: 

 

• two, where the issue size is less than or equal to ₹ 2,500 million; and 

 

• five, where the issue size is greater than ₹ 2,500 million. 

 

No single Allottee shall be Allotted more than 50% of the Issue Size. Eligible QIBs that belong to the same group 

or that are under common control shall be deemed to be a single Allottee for the purpose of the Issue. For details 

of what constitutes “same group” or “common control”, see “- Application Form – Bid Process” on page 190. 

 

Equity Shares being Allotted pursuant to the Issue shall not be sold for a period of one year from the date of 

Allotment, except on the floor of a recognised stock exchange. In addition, purchasers of the Equity Shares 

Allotted pursuant to the Issue shall comply with the resale restrictions set forth in the sections titled, “Selling 

Restrictions” and “Transfer Restrictions and Purchaser Representations” on pages 201 and 208, respectively. 

 

We have applied for and received the in-principle approval of NSE under Regulation 28(1)(a) of the SEBI Listing 

Regulations for listing of the Equity Shares to be issued pursuant to the Issue on NSE on February 26, 2024. We 

have filed a copy of the Preliminary Placement Document and this Placement Document with the Stock 

Exchanges. 

 

We shall also make the requisite filings with the RoC within the stipulated period as required under the Companies 

Act and the PAS Rules. 

 

The Issue has been authorised and approved by our Board on December 19, 2023 and our Shareholders by way 

of a special resolution on January 16, 2024. 

 

Allotments made to VCFs and AIFs in the Issue are subject to the rules and regulations that are applicable 

to each of them respectively, including in relation to lock-in requirements. VCFs and AIFs should 

independently consult their own counsel and advisors as to investment in and related matters concerning 

the Issue. 

 

The Equity Shares have not been and will not be registered under the U.S. Securities Act of 1933 or any 

state securities laws in the United States, and unless so registered may not be offered or sold within the 

United States, except pursuant to an exemption from, or in a transaction not subject to, the registration 

requirements of the U.S. Securities Act and applicable state securities laws. Accordingly, such Equity 

Shares are only being offered and sold (i) outside the United States in “offshore transactions” as defined in, 

and in reliance on, Regulation S under the U.S. Securities Act and the applicable laws of the jurisdiction 

where those offers and sales occur; and (ii) within the United States to U.S. QIBs in transactions exempt 

from the registration requirements of the U.S. Securities Act. For the avoidance of doubt, the term U.S. 

QIBs does not refer to a category of institutional investors defined under applicable Indian regulations and 

referred to in this Placement Document as “QIBs”. The Equity Shares are transferable only in accordance 

with the restrictions described under the sections “Selling Restrictions” and “Purchaser Representations and 

Transfer Restrictions” on pages 201 and 208, respectively.  

 

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. 

 

Issue Procedure 

 

1. On the Issue Opening Date, our Company in consultation with the BRLM, has circulated serially numbered 

copies of the Preliminary Placement Document and the serially numbered Application Form, either in 

electronic or physical form to Eligible QIBs and the Application Form has been specifically addressed to such 

Eligible QIBs. In terms of Section 42(3) of the Companies Act, our Company shall maintain complete records 

of such Eligible QIBs in the form and manner prescribed under the PAS Rules, to whom the serially numbered 
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copies of the Preliminary Placement Document, this Placement Document and the serially numbered 

Application Forms have been dispatched or circulated, as the case may be. Our Company will make the 

requisite filings with the RoC within the stipulated time period as required under the Companies Act and the 

PAS Rules. 

 

2. The list of Eligible QIBs to whom the Preliminary Placement Document and the Application Form 

have been delivered has been determined by our Company in consultation with the BRLM. Unless a 

serially numbered Preliminary Placement Document along with the serially numbered Application 

Form, which included the details of the bank account wherein the Bid Amount was to be deposited, 

was addressed to a particular Eligible QIB, no invitation to make an offer or to subscribe shall be 

deemed to have been made to such Eligible QIB. Even if such documentation were to come into the 

possession of any person other than the intended recipient, no offer or invitation to offer shall be 

deemed to have been made to such person and any application that does not comply with this 

requirement shall be treated as invalid. The Application Form was required to be signed physically or 

digitally, as required under applicable law in the relevant jurisdiction applicable to each Eligible QIB 

and as permitted under such applicable law. An Eligible QIB could submit an unsigned copy of the 

Application Form, as long as the Bid Amount was paid along with submission of the Application Form 

within the Bid/Issue Period. Once a duly filled Application Form was submitted by an Eligible QIB, 

whether signed or not, and the Bid Amount had been transferred to the Escrow Account, such 

Application Form constituted an irrevocable offer and could not be withdrawn or revised downwards 

after the Bid/Issue Closing Date. In case Bids are being made on behalf of the Eligible QIB and where 

the Application Form was unsigned, it was assumed that the person submitting the Application Form 

and providing necessary instructions for transfer of the Bid Amount to the Escrow Account, on behalf 

of the Eligible QIB was authorised to do so. 

 

3. Eligible QIBs were required to submit an Application Form, including any revisions thereof, along with the 

Bid Amount transferred to the Escrow Account specified in the Application Form and a copy of the PAN 

card or PAN allotment letter and/or any other documents mentioned in the Application Form, during the Bid/ 

Issue Period to the BRLM. 

 

4. Bidders were required to indicate the following in the Application Form: 

 

• A representation that it is either (i) outside the United States acquiring the Equity Shares in an “offshore 

transaction” as defined in, and in reliance on, Regulation S, or (ii) a U.S. QIB and it has agreed to certain 

other representations set forth in the “Representations by Investors” on page 7 and “Purchaser 

Representations and Transfer Restrictions” on page 208 and certain other representations as set forth in 

the Application Form; 

• full official name of the Bidder to whom Equity Shares are to be Allotted, complete address, e-mail id, 

PAN details (if applicable), phone number and bank account details; 

 

• number of Equity Shares Bid for; 

 

• price at which they were agreeable to subscribe to the Equity Shares and the aggregate Bid Amount for 

the number of Equity Shares Bid for; 

 

• details of the beneficiary account maintained by the Depository Participant to which the Equity Shares 

should be credited pursuant to the Issue; 

 

• Equity Shares held by the Bidder in our Company prior to the Issue; and 

 

• it has agreed to certain other representations set forth in the Application Form and the Preliminary 

Placement Document. 

 

• A representation that it is outside the United States acquiring the Equity Shares in an “offshore 

transaction” as defined in, and in reliance on, Regulation S, and it has agreed to certain other 

representations set forth in the Preliminary Placement Document and in the Application Form. 

 

NOTE: Eligible FPIs were required to indicate their SEBI FPI registration number in the Application Form. 

The Bids made by the asset management companies or custodian of Mutual Funds were specifically required 
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to state the names of the concerned schemes for which the Bids were made. In case of a Mutual Fund, a 

separate Bid could be made in respect of each scheme of the Mutual Fund registered with SEBI and such 

Bids in respect of more than one scheme of the Mutual Fund were not required to be treated as multiple Bids 

provided that the Bids clearly indicated the scheme for which the Bid has been made. Application by various 

schemes or funds of a Mutual Fund were treated as one application from the Mutual Fund. Bidders were 

advised to ensure that any single Bid from them did not exceed the investment limits or maximum number of 

Equity Shares that could be held by them under applicable laws. 

 

5. Bidders were required to make the entire payment of the Bid Amount for the Equity Shares Bid for, along 

with the Application Form, only through electronic transfer to the Escrow Account opened in the name of 

“XPRO INDIA LIMITED QIP ESCROW ACCOUNT” with the Escrow Agent, within the Bid/Issue Period as 

specified in the Application Form sent to the respective Bidders. Please note that any payment of Bid Amount 

for the Equity Shares were required to be made from the bank accounts of the relevant Bidders and our 

Company shall keep a record of the bank account from where such payment has been received. No payment 

shall be made in the Issue by the Bidders in cash. Bid Amount payable on Equity Shares to be held by joint 

holders was required to be paid from the bank account of the person whose name appears first in the 

Application Form. Until Allotment, and the filing of return of Allotment by our Company with the RoC, or 

receipt of final listing and trading approvals from the Stock Exchanges, whichever is later, Bid Amount 

received for subscription of the Equity Shares shall be kept by our Company in a separate bank account with 

a scheduled bank and shall be utilised only for the purposes permitted under the Companies Act. Provided 

that until Allotment, and the filing of return of Allotment by our Company with the RoC, or receipt of final 

listing and trading approvals from the Stock Exchanges, whichever is later, the Net Proceeds deposited in the 

Escrow Account, shall be transferred to the monitoring account as agreed between our Company and the 

Monitoring Agency. Notwithstanding the above, in the event (a) any Bidder was not allocated Equity Shares 

in the Issue, (b) the number of Equity Shares Allotted to a Bidder was lower than the number of Equity Shares 

applied for through the Application Form and towards which Bid Amount has been paid by such Bidder, (c) 

the Bid Amount has been arrived at using an indicative price higher than the Issue Price, or (d) any Eligible 

QIB lowers or withdraws their Bid after submission of the Application Form but on or prior to the Issue 

Closing Date, the excess Bid Amount will be refunded to the same bank account from which it was remitted, 

in the form and manner set out in “– Refunds” on page 196. 

 

6. Once a duly completed Application Form was submitted by a Bidder and the Bid Amount was transferred to 

the Escrow Account, such application constituted an irrevocable offer and the Bid could not have been 

withdrawn or revised downwards after the Bid/ Issue Closing Date. In case of an upward revision before the 

Bid/ Issue Closing Date, an additional amount was required to be deposited towards the Bid Amount in the 

Escrow Account along with the submission of such revised Bid. The Bid/ Issue Closing Date was notified to 

Stock Exchanges and the Eligible QIBs had been given notice of such date after receipt of the Application 

Form. 

 

7. The Eligible QIBs acknowledged that in accordance with the requirements of the Companies Act, upon 

Allocation, our Company has disclosed the names of proposed Allottees and the percentage of their post Issue 

shareholding in this Placement Document and any other regulatory filing and consented to such disclosure, 

if any Equity Shares are allocated to it. 

 

8. The Bids made by asset management companies or custodians of Mutual Funds were required to specifically 

state the names of the concerned schemes for which the Bids are made. In case of a Mutual Fund, a separate 

Bid could be made in respect of each scheme of the Mutual Fund registered with SEBI and such Bids in 

respect of more than one scheme of the Mutual Fund were not treated as multiple Bids provided that the Bids 

clearly indicated the scheme for which the Bid has been made. Application by various schemes or funds of a 

Mutual Fund was treated as one application from the Mutual Fund. Bidders were advised to ensure that any 

single Bid from them should not exceed the investment limits or maximum number of Equity Shares that can 

be held by them under applicable laws. 

 

9. Upon receipt of the duly completed Application Form, whether signed or not and the Bid Amount in the 

Escrow Account on or after the Bid/ Issue Closing Date, our Company has, in consultation with BRLM 

determined the final terms, including the Issue Price of the Equity Shares to be issued pursuant to the Issue 

and Allocation. In case of Bids being made on behalf of the Eligible QIB where the Application Form is 

unsigned, it was assumed that the person submitting the Application Form and providing necessary 

instructions for transfer of the Application Amount to the Escrow Account, on behalf of the Eligible QIB is 

authorised to do so. The Issue Closing Date was notified to NSE and the Eligible QIBs were deemed to have 
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been given notice of such date after receipt of the Application Form. Upon such determination, the BRLM, 

on behalf of our Company, will send the serially numbered CAN and this Placement Document to the 

Successful Bidders. The dispatch of a CAN and this Placement Document to a Successful Bidder shall be 

deemed a valid, binding and irrevocable contract for the Successful Bidders to subscribe to the Equity Shares 

Allocated to such Successful Bidders at an aggregate price equivalent to the product of the Issue Price and 

Equity Shares Allocated to such Successful Bidders. The CAN contains details such as the number of Equity 

Shares Allocated to the Successful Bidders, Issue Price and the aggregate amount received towards the Equity 

Shares Allocated. Please note that the Allocation will be at the absolute discretion of our Company and 

shall be in consultation with the BRLM. 

 

10. The Bidder acknowledges that in terms of the requirements of the Companies Act, upon Allocation, our 

Company has disclosed the names of proposed allottees and the percentage of their post-Issue shareholding 

in this Placement Document and consents to such disclosure, if any Equity Shares are allocated to it.  

 

11. Upon determination of the Issue Price and the issuance of the CAN and before Allotment of Equity Shares to 

the Successful Bidders, the BRLM, shall, on our behalf, send a serially numbered Placement Document either 

in electronic form or through physical delivery to each of the Successful Bidders who have been Allocated 

Equity Shares pursuant to dispatch of a serially numbered CAN. 

 

12. Upon dispatch of the serially numbered Placement Document, our Company shall Allot Equity Shares as per 

the details in the CANs sent to the Successful Bidders. Our Company will inform NSE of the details of the 

Allotment. 

 

13. After passing the resolution by the Board or its committee approving the Allotment and prior to crediting the 

Equity Shares into the beneficiary account of the Successful Bidders maintained by the Depository 

Participant, as specified in the records of the depositories or as indicated in their respective Application Form, 

our Company shall apply to NSE for listing approvals in respect of the Equity Shares Allotted pursuant to the 

Issue. 

 

14. After receipt of the listing approval from NSE, our Company shall credit the Equity Shares Allotted pursuant 

to this Issue into the beneficiary accounts of the respective Allottees. 

 

15. Our Company will then apply for the final trading approvals from NSE. 

 

16. The Equity Shares that would have been credited to the beneficiary account with the Depository Participant 

of the Successful Bidders shall be eligible for trading on the Stock Exchanges only upon the receipt of final 

listing and trading approvals from NSE. 

 

17. As per applicable law, NSE will notify the final listing and trading approvals, which are ordinarily available 

on their websites, and our Company may communicate the receipt of the listing and trading approvals to those 

Successful QIBs to whom the Equity Shares have been Allotted. Our Company and the BRLM shall not be 

responsible for any delay or non-receipt of the communication of the final listing and trading permissions 

from NSE or any loss arising from such delay or non-receipt. Investors are advised to apprise themselves of 

the status of the receipt of the permissions from NSE or our Company. 

 

Eligible QIBs 

 

18. Only QIBs as defined under Regulation 2(1)(ss) of the SEBI ICDR Regulations, and not otherwise restricted 

from participating in the Issue under the applicable law, have been considered as Eligible QIBs. However, 

with respect to FPIs, only Eligible FPIs applying under Schedule II of the FEMA Rules have been considered 

as Eligible QIBs. FVCIs were not permitted to participate in the Issue. Currently, QIBs, who are eligible to 

participate in the Issue and also as defined under Regulation 2(1)(ss) of the SEBI ICDR Regulations, are set 

forth below: 

 

• Eligible FPIs; 

• insurance companies registered with the Insurance Regulatory and Development Authority of India; 

• insurance funds set up and managed by army, navy or air force of the Union of India; 

• insurance funds set up and managed by the Department of Posts, India. 

• multilateral and bilateral development financial institutions eligible to invest in India; 

• Mutual Funds, VCFs, AIFs and FVCIs; 
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• pension funds with minimum corpus of ₹ 25 crore registered with the Pension Fund Regulatory and 

Development Authority established under sub-section (1) of section 3 of the Pension Fund Regulatory 

and Development Authority Act, 2013; 

• provident funds with minimum corpus of ₹ 25 crore; 

• public financial institutions as defined under Section 2(72) of the Companies Act; 

• scheduled commercial banks; 

• state industrial development corporations; 

• systemically important non-banking financial companies;  

• the National Investment Fund set up by resolution no. F. No. 2/3/2005-DDII dated November 23, 2005 

of the Government published in the Gazette of India; and subject to such QIB not being excluded 

pursuant to Regulation 179(2)(b) of the SEBI ICDR Regulations. 

 

ELIGIBLE FPIS WERE PERMITTED TO PARTICIPATE UNDER SCHEDULE II OF FEMA RULES 

IN THIS ISSUE. ELIGIBLE FPIS WERE PERMITTED TO PARTICIPATE IN THE ISSUE SUBJECT 

TO COMPLIANCE WITH ALL APPLICABLE LAWS AND CONDITIONS AND RESTRICTIONS 

WHICH MAY BE SPECIFIED BY THE GOVERNMENT FROM TIME TO TIME, AND SUCH THAT 

THE SHAREHOLDING OF THE FPIS DID NOT EXCEED SPECIFIED LIMITS AS PRESCRIBED 

UNDER APPLICABLE LAWS IN THIS REGARD. FVCIS WERE NOT PERMITTED TO 

PARTICIPATE IN THIS ISSUE. 

  

Other eligible non-resident QIBs shall participate in the Issue under Schedule I of the FEMA Rules.  

 

In terms of the SEBI FPI Regulations, the Equity Shares issued to a single Eligible FPI or an investor group 

(multiple entities registered as FPIs and directly or indirectly, having common ownership of more than fifty per 

cent or common control) should not exceed 10% of post-Issue Equity Share capital of our Company, and the total 

holding of all FPIs, collectively, shall not exceed 24% of the paid-up Equity Share capital of our Company. 

Further, in terms of the FEMA Rules, the total holding of each FPI or its investor group shall be below 10% of 

the total post issue paid-up Equity Share capital of our Company on a fully diluted basis. With effect from April 

1, 2020, the aggregate limit for FPI investments is the sectoral cap applicable to our Company i.e. 100% on a fully 

diluted basis. Hence, Eligible FPIs may invest in such number of Equity Shares in the Issue such that the individual 

investment of the FPI in our Company does not exceed 10% of the post -Issue paid-up capital of our Company on 

a fully diluted basis. 

 

In case the holding of an FPI including its investor group increases to 10% or more of the total post-Issue paid-up 

equity capital, on a fully diluted basis, the FPI including its investor group is required to divest the excess holding 

within five trading days from the date of settlement of the trades resulting in the breach. In the event that such 

divestment of excess holding is not done within the above prescribed time, the total investment made by such FPI 

together with its investor group will be re-classified as FDI as per procedure specified by SEBI and the FPI and 

its investor group will be prohibited from making any further portfolio investment in our Company under the 

SEBI FPI Regulations. However, in accordance with Regulation 22(4) of the SEBI FPI Regulations, the FPIs who 

are: (i) appropriately regulated public retail funds; (b) public retail funds where the majority is owned by 

appropriately regulated public retail fund on look through basis; or (c) public retail funds and investment managers 

of such foreign portfolio investors are appropriately regulated, the aggregation of the investment limits of such 

FPIs having common control, shall not be applicable. Further, the aggregate permissible limit of all FPIs 

investments, with effect from April 1, 2020, is the sectoral cap applicable to the sector in which our Company 

operates. 

 

As per the circular issued by SEBI on November 5, 2019, these investment restrictions shall also apply to 

subscribers of P- Notes. Two or more subscribers of P-Notes having a common beneficial owner shall be 

considered together as a single subscriber of the P-Note. In the event an investor has investments as an FPI and 

as a subscriber of P-Notes, these investment restrictions shall apply on the aggregate of the FPI and P-Note 

investments held in the underlying company. 

 

Pursuant to the SEBI Circular dated April 5, 2018 (Circular No: IMD/FPIC/CIR/P/2018/61), our Company has 

appointed National Securities Depository Limited as the designated depository to monitor the level of FPI / NRI 

shareholding in our Company on a daily basis and once the aggregate foreign investment of a company reaches a 

cut-off point, which is 3% below the overall limit a red flag shall be activated. SEBI however, pursuant to its 

Circular dated May 17, 2018 (Circular No: SEBI/HO/IMD/FPIC/CIR/P/2018/81), directed that this system of 

monitoring foreign investment limits in Indian listed companies be made operational with effect from June 1, 

2018. The depository is then required to inform the Stock Exchanges about the activation of the red flag. The 
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stock exchanges are then required to issue the necessary circulars/ public notifications on their respective websites. 

Once a red flag is activated, the FPIs must trade cautiously, because in the event that there is a breach of the 

sectoral cap, the FPIs will be under an obligation to disinvest the excess holding within five trading days from the 

date of settlement of the trades. 

 

Eligible FPIs were permitted to participate in the Issue subject to compliance with conditions and restrictions 

which may be specified by the Government from time to time.  

 

In terms of the FEMA Rules, for calculating the aggregate holding of FPIs in a company, holding of all registered 

FPIs shall be included. For a description of the restrictions applicable to the offer and sale of the Equity Shares in 

the Issue in certain jurisdictions, see “Selling Restrictions” and “Purchaser Representations and Transfer 

Restrictions” on pages 201 and 208, respectively. 

 

Restriction on Allotment 

 

Pursuant to Regulation 179(2)(b) of the SEBI ICDR Regulations, no Allotment shall be made pursuant to the 

Issue, either directly or indirectly, to any Eligible QIB being a promoter, or any person related to, the promoter. 

QIBs, which have all or any of the following rights, shall be deemed to be persons related to the promoter: 

 

• rights under a shareholders’ agreement or voting agreement entered into with the promoters or members of 

the promoter group; 

 

• veto rights; or 

 

• a right to appoint any nominee director on the board of the issuer. 

 

Provided, however, that an Eligible QIB which does not hold any Equity Shares and which has acquired the 

aforesaid rights in the capacity of a lender shall not be deemed to be related to our Promoter. 

 

Our Company, the BRLM and any of their respective shareholders, employees, counsel, officers, directors, 

representatives, agents, advisors or affiliates shall not be liable for any amendment or modification or 

change to applicable laws or regulations, which may occur after the date of this Placement Document. 

Eligible QIBs were advised to make their independent investigations and satisfy themselves that they are 

eligible to apply in the Issue. Eligible QIBs were advised to ensure that any single application from them 

did not exceed the investment limits or maximum number of Equity Shares that can be held by them under 

applicable law or regulation or as specified in the Preliminary Placement Document and this Placement 

Document.  

 

A minimum of 10% of the Equity Shares offered in the Issue shall be Allotted to Mutual Funds. In case of 

undersubscription in such portion, such portion or part thereof may be Allotted to other Eligible QIBs. 

 

Note: Affiliates or associates of the BRLM who are Eligible QIBs may participate in the Issue in compliance with 

applicable laws. 

 

Further, Eligible QIBs were required to satisfy themselves that their Bids would not eventually result in 

triggering an open offer under the SEBI Takeover Regulations and ensure compliance with applicable laws. 

 

Bid Process 

 

Application Form 

 

Bidders could only use the serially numbered Application Forms (which are addressed to them) supplied by our 

Company and/or the BRLM in either electronic form or by physical delivery for the purpose of making a Bid 

(including revision of a Bid) in terms of the Preliminary Placement Document. 

 

By making a Bid (including the revision thereof) for Equity Shares through Application Forms and pursuant to 

the terms of the Preliminary Placement Document, the Bidder has been deemed to have made all the following 

representations and warranties and the representations, warranties, acknowledgments and agreements set forth in 

“Notice to Investors”, “Representations by Investors” and “Selling Restrictions” and “Purchaser Representations 

and Transfer Restrictions” on pages 4, 7, 201 and 208, respectively, including without limitation: 
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1. The Bidder confirmed that it is a QIB in terms of Regulation 2(1)(ss) of the SEBI ICDR Regulations and 

is not excluded under Regulation 179(2)(b) of the SEBI ICDR Regulations, has a valid and existing 

registration under the applicable laws in India (as applicable) and is eligible to participate in this Issue; 

2. The Bidder confirmed that it is not a Promoter and is not a person related to the Promoter(s), either 

directly or indirectly and its Application Form does not directly or indirectly represent the Promoter(s) 

or members of the Promoter Group or persons related to the Promoter(s); 

3. The Bidder confirmed that it has no rights under a shareholders’ agreement or voting agreement with the 

Promoter(s) or members of the Promoter Group, no veto rights or right to appoint any nominee director 

on the Board other than those acquired in the capacity of a lender not holding any Equity Shares which 

shall not be deemed to be a person related to the Promoter(s); 

4. The Bidder confirmed that in the event it is resident outside India, it is an Eligible FPI, having a valid 

and existing registration with SEBI under the applicable laws in India or a multilateral or bilateral 

development financial institution, and is eligible to invest in India under applicable law, including the 

FEMA Rules, as amended, and any notifications, circulars or clarifications issued thereunder, and has 

not been prohibited by SEBI or any other regulatory authority, from buying, selling, dealing in securities 

or otherwise accessing the capital markets and is not an FVCI; 

5. The Bidder acknowledged that it has no right to withdraw or revise its Bid downwards after the Bid / 

Issue Closing Date; 

6. The Bidder confirmed that if Equity Shares are Allotted through this Issue, it shall not, for a period of 

one year from Allotment, sell such Equity Shares otherwise than the floor of a recognised Stock 

Exchange; 

7. The Bidder confirmed that the Bidder is eligible to Bid and hold Equity Shares so Allotted together with 

any Equity Shares held by it prior to the Issue, if any. The Bidder further confirmed that the holding of 

the Bidder, does not and shall not, exceed the level permissible as per any applicable regulations 

applicable to the Bidder; 

8. The Bidder confirmed that its Bids would not eventually result in triggering an open offer under the SEBI 

Takeover Regulations; 

9. The Bidder agreed that it will make payment of its Bid Amount along with submission of the Application 

Form within the Issue Period. The Bidder agreed that once a duly filled Application Form is submitted 

by a Bidder, whether signed or not, and the Bid Amount has been transferred to the Escrow Account, 

such Application Form constitutes an irrevocable offer and cannot be withdrawn or revised downwards 

after the Bid/Issue Closing Date; 

10. The Bidder agreed that although the Bid Amount is required to be paid by it along with the Application 

Form within the Issue Period in terms of provisions of the Companies Act, our Company reserves the 

right to Allocate and Allot Equity Shares pursuant to this Issue on a discretionary basis in consultation 

with the BRLM. The Bidder further acknowledged and agreed that the payment of Bid Amount does not 

guarantee Allocation and/or Allotment of Equity Shares Bid for in full or in part; 

11. The Bidder acknowledged that in terms of the requirements of the Companies Act, upon Allocation, our 

Company has disclosed names as “proposed Allottees” and percentage of post-Issue shareholding of the 

proposed Allottees in this Placement Document and such QIB consents of such disclosure, if any Equity 

Shares are Allocated to it. However, the Bidder further acknowledged and agreed that disclosure of such 

details as “proposed Allottees” in this Placement Document will not guarantee Allotment to them, as 

Allotment in the Issue shall continue to be at the sole discretion of our Company, in consultation with 

the BRLM; 

12. The Bidder confirmed that the number of Equity Shares Allotted to it pursuant to the Issue, together with 

other Allottees that belong to the same group or are under common control, shall not exceed 50% of the 

Issue. For the purposes of this representation: 

(a) QIBs “belonging to the same group” shall mean entities where (a) any of them controls, directly or 

indirectly, through its subsidiary or holding company, not less than 15% of the voting rights in the 
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other; (b) any of them, directly or indirectly, by itself, or in combination with other persons, exercise 

control over the others; or (c) there is a common director, excluding nominee and Independent 

Directors, amongst an Bidder, its subsidiary(ies) or holding company and any other Bidder; and 

(b) ‘Control’ shall have the same meaning as is assigned to it by Regulation 2(1)(e) of the SEBI 

Takeover Regulations; 

13. The Bidder acknowledged that no Allocation shall be made to it if the price at which it has Bid for in the 

Issue is lower than the Issue Price. 

14. The Bidder confirmed that it shall not undertake any trade in the Equity Shares credited to its beneficiary 

account maintained with the Depository Participant until such time that the final listing and trading 

approvals for the Equity Shares are issued by the Stock Exchanges. 

15. Each Eligible FPI, confirmed that it will participate in the Issue only under and in conformity with 

Schedule II of FEMA Rules. Further, each Eligible FPI acknowledged that Eligible FPIs could invest in 

such number of Equity Shares such that the individual investment of the Eligible FPI or its investor group 

(multiple entities registered as FPIs and directly or indirectly, having common ownership of more than 

fifty per cent or common control) in our Company does not exceed 10% of the post-Issue paid-up capital 

of our Company on a fully diluted basis. The Bidder confirmed that it, individually or together with its 

investor group, is not restricted from making further investments in our Company through the portfolio 

investment route, in terms of Regulation 22(3) of the SEBI FPI Regulations. 

 

16. The Bidder was either (i) a U.S. QIB purchasing the Equity Shares in a transaction exempt from the 

registration requirements under the U.S. Securities Act or (ii) purchasing Equity Shares in an “offshore 

transaction” as defined in, and in reliance on Regulation S and in accordance with the applicable laws of 

the jurisdiction where those offers and sales are made. 

 

17. The Eligible QIB confirmed that: 

(a) If it is within the United States, it is a U.S. QIB who is, or are acquiring the Equity Shares for its 

own account or for the account of an institutional investor who also meets the definition and 

requirement of a U.S. QIB, for investment purposes only and not with a view to, or for resale in 

connection with, the distribution (within the meaning of any United States securities laws) thereof, 

in whole or in part and are not our affiliate or a person acting on behalf of such an affiliate;  

(b) If it is outside the United States, it is subscribing to the Equity Shares in an “offshore transaction” 

as defined in, and in reliance on, Regulation S, and is not our affiliate or a person acting on behalf 

of such an affiliate; and  

(c) It has read and understood, and by making a Bid for the Equity Shares through the Application 

Forms and pursuant to the terms of the Preliminary Placement Document, will be deemed to have 

made the representations, warranties and agreements made under the sections entitled “Notice to 

Investors”, “Representations by Investors”, “Selling Restrictions” and “Transfer Restrictions and 

Purchaser Representations” on pages 4, 7, 201 and 208, respectively.  

BIDDERS WERE REQUIRED TO PROVIDE THEIR NAME, COMPLETE ADDRESS, PHONE 

NUMBER, EMAIL ID, BANK ACCOUNT DETAILS, BENEFICIARY ACCOUNT DETAILS, PAN, 

DEPOSITORY PARTICIPANT’S NAME, DEPOSITORY PARTICIPANT IDENTIFICATION 

NUMBER AND BENEFICIARY ACCOUNT NUMBER IN THE APPLICATION FORM. ELIGIBLE 

QIBs WERE REQUIRED TO ENSURE THAT THE NAME GIVEN IN THE APPLICATION FORM IS 

EXACTLY THE SAME AS THE NAME IN WHICH THEIR BENEFICIARY ACCOUNT IS HELD. 

 

IF SO REQUIRED BY THE BRLM, THE ELIGIBLE QIBs SUBMITTING A BID, ALONG WITH THE 

APPLICATION FORM, WERE ALSO REQUIRED TO SUBMIT REQUISITE DOCUMENT(S) TO THE 

BRLM TO EVIDENCE THEIR STATUS AS A “ELIGIBLE QIB” AS DEFINED HEREINABOVE. 

 

IF SO REQUIRED BY THE BRLM, ESCROW AGENT OR ANY STATUTORY OR REGULATORY 

AUTHORITY IN THIS REGARD, INCLUDING AFTER BID/ISSUE CLOSING DATE, THE ELIGIBLE 

QIBs SUBMITTING A BID AND/OR BEING ALLOTTED EQUITY SHARES IN THE ISSUE, WERE 
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ALSO REQUIRED TO SUBMIT REQUISITE DOCUMENT(S) TO FULFILL THE APPLICABLE 

KNOW YOUR CUSTOMER (KYC) NORMS. 

 

Demographic details such as address and bank account will be obtained from the Depositories as per the 

Depository Participant account details provided in the Application Form. However, for the purposes of refund of 

all or part of the Bid Amount submitted by the Bidder, the bank details as mentioned in the Application Form 

from which the Bid Amount was remitted for the Equity Shares applied for in the Issue, will be considered. 

 

The submission of an Application Form and payment of the Bid Amount pursuant to the Application Form by a 

Bidder was deemed a valid, binding and irrevocable offer for such Bidder and became a binding contract on a 

Successful Bidder upon issuance of the CAN and this Placement Document by our Company (by itself or through 

the BRLM) in favour of the Successful Bidder. 

 

Submission of Application Form 

 

All Application Forms were required to be duly completed with information including the number of Equity 

Shares applied for along with proof of payment and a copy of the PAN card or PAN allotment letter (as applicable). 

The Bid Amount was to be deposited in the Escrow Account as is specified in the Application Form and the 

Application Form was to be submitted to the BRLM either through electronic form or through physical delivery 

at either of the following addresses:  

 

Name Address 
Contact 

Person 
Website and e-mail 

Phone 

(Telephone) 

Nuvama Wealth 

Management 

Limited 

(Formerly known 

as Edelweiss 

Securities 

Limited)  

801- 804, Wing A, 

Building No. 3, Inspire 

BKC, G Block, Bandra 

Kurla Complex, Bandra 

East, Mumbai 400 051, 

Maharashtra, India 

Lokesh Shah/ 

Pari Vaya 

Website: www.nuvama.com 

Email: xpro@nuvama.com  

+91 22 4009 

4400 

 

The BRLM were not required to provide any written acknowledgement of the receipt of the Application Form 

and the Bid Amount. 

 

All Application Forms were required to be duly completed, and Bidders Bidding in the Issue were required to pay 

the entire Bid Amount along with the submission of the Application Form, within the Issue Period. 

 

Bank account for Payment of Bid Amount 

 

Our Company has opened the Escrow Account in the name of “XPRO INDIA LIMITED QIP ESCROW 

ACCOUNT” with the Escrow Agent, in terms of the Escrow Agreement. Each Bidder was required to deposit the 

Bid Amount payable for the Equity Shares Bid by it along with the submission of the Application Form and during 

the Bidding Period. Bidders could make payment of the Bid Amount only through electronic transfer of funds 

from their own bank account. 

 

Note: Payments were to be made only through electronic fund transfer. Payments made through cash, 

demand draft or cheques were liable to be rejected. Further, if the payment was not made favouring the 

Escrow Account, the Application Form was liable to be rejected. 

 

Pending Allotment, our Company undertakes to utilise the amount deposited in “XPRO INDIA LIMITED QIP 

ESCROW ACCOUNT” only for the purposes of (i) adjustment against Allotment of Equity Shares in the Issue; or 

(ii) repayment of Bid Amount if our Company is not able to Allot Equity Shares in the Issue. Notwithstanding the 

above, in the event a Bidder was not Allocated Equity Shares in the Issue, or the number of Equity Shares 

Allocated to a Bidder, is lower than the number of Equity Shares applied for through the Application Form and 

towards which Application Amount has been paid by such Bidder, or the Application Amount was in excess of 

the amount equivalent to the product of the Equity Shares that have been Allocated to the Bidder and the Issue 

Price, or the Application Amount has been arrived at using an indicative price higher than the Issue Price, or any 

Bidder lowers or withdraws their Bid after submission of the Application Form but prior to the Issue Closing 

Date. The excess Application Amount will be refunded to the same bank account from which Application Amount 

was remitted, in the form and manner set out in “– Refunds” on page 196. 
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Permanent Account Number or PAN 

Each Bidder was required to mention its PAN allotted under the Income Tax Act, 1961 in the Application Form 

and enclose a copy of the PAN card or PAN allotment letter along with the Application Form, to the extent 

applicable. Applications without this information were considered to be incomplete and were liable to be rejected. 

Bidders should not submit the GIR number instead of the PAN as the Application Form was liable to be rejected 

on this ground. 

Bank Account Details 

Each Bidder was required to mention the details of the bank account from which the payment of Bid Amount was 

required to be made along with confirmation that such payment has been made from such account. 

Pricing and Allocation 

 

There is a minimum pricing requirement under the SEBI ICDR Regulations. The Floor Price shall not be less than 

the average of the weekly high and low of the closing prices of the Equity Shares quoted on the Stock Exchanges 

during the two weeks preceding the Relevant Date. However, our Company has offered a discount of 4.95% of 

the Floor Price in accordance with the approval of our Shareholders by way of a special resolution dated January 

16, 2024 and in terms of Regulation 176(1) of the SEBI ICDR Regulations. 

 

The “Relevant Date” referred to above will be the date of the meeting in which the Board (or a duly constituted 

committee thereof) decides to open the Issue and “stock exchange” means any of the recognized stock exchanges 

in India on which the Equity Shares are listed and on which the highest trading volume in such Equity Shares has 

been recorded during the two weeks immediately preceding the Relevant Date. After finalisation of the Issue 

Price, our Company has updated the Preliminary Placement Document with the Issue details and has filed such 

document as this Placement Document with the Stock Exchanges. 

 

Build-up of the Book 

 

The Bidders had submitted their Bids (including any revision thereof) through the Application Forms within the 

Issue Period to the BRLM. Such Bids could not be withdrawn or revised downwards after the Bid/ Issue Closing 

Date. The book shall be maintained by the BRLM. 

 

Method of Allocation 

 

Our Company has determined the Allocation in consultation with the BRLM on a discretionary basis and in 

compliance with Chapter VI of the SEBI ICDR Regulations. 

 

Application Forms received from the Bidders at or above the Issue Price have been grouped together to determine 

the total demand. The Allocation to all such Bidders was required to be made at the Issue Price. Allocation to 

Mutual Funds for up to a minimum of 10% of the Issue Size was required to be undertaken subject to valid Bids 

being received at or above the Issue Price. 

 

In case of cancellations or default by the Bidders, our Company, in consultation with BRLM, has the right to 

reallocate the Equity Shares at the Issue Price among existing or new Bidders at their sole and absolute discretion 

subject to the applicable laws. 

 

THE DECISION OF OUR COMPANY IN CONSULTATION WITH THE BRLM IN RESPECT OF 

ALLOCATION IS FINAL AND BINDING ON ALL ELIGIBLE QIBs. ELIGIBLE QIBs MAY NOTE 

THAT ALLOCATION OF EQUITY SHARES WAS AT THE SOLE AND ABSOLUTE DISCRETION 

OF OUR COMPANY IN CONSULTATION WITH THE BRLM AND ELIGIBLE QIBs MAY NOT 

RECEIVE ANY ALLOCATION EVEN IF THEY HAVE SUBMITTED VALID APPLICATION FORMS 

AND PAID THE ENTIRE BID AMOUNT AT OR ABOVE THE ISSUE PRICE WITHIN THE ISSUE 

PERIOD. NEITHER OUR COMPANY NOR THE BRLM ARE OBLIGED TO ASSIGN ANY REASON 

FOR ANY NON-ALLOCATION. 

 

CAN 
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Based on receipt of the serially numbered Application Forms and Bid Amount, our Company, in consultation with 

the BRLM, in their sole and absolute discretion, have decided the successful Bidders (the “Successful Bidders”). 

Our Company has dispatched a serially numbered CAN to all such Successful Bidders pursuant to which the 

details of the Equity Shares Allocated to them (if any), the Issue Price and the Bid Amount for the Equity Shares 

Allocated to them shall be notified to such Successful Bidders. The CAN also includes details of amount to be 

refunded, if any, to such Bidders. Additionally, the CAN includes the probable Designated Date, being the date 

of credit of the Equity Shares to the Bidders’ account, as applicable to the respective Bidder. 

 

The Successful Bidders have also been sent a serially numbered Placement Document (which includes the names 

of the proposed Allottees along with the percentage of their post-Issue Shareholding in our Company) either in 

electronic form or by physical delivery. 

 

The dispatch of the serially numbered CAN and this Placement Document, to the Eligible QIBs shall be deemed 

a valid, binding and irrevocable contract for the Eligible QIBs to subscribe to the Equity Shares Allocated to such 

Successful Bidders. Subsequently, our Board/its committee will approve the Allotment of the Equity Shares to 

the Allottees in consultation with the BRLM. 

 

Eligible QIBs are advised to instruct their Depository Participant to accept the Equity Shares that may be 

Allotted to them pursuant to the Issue. 

 

By submitting the Application Form, an Eligible QIB was deemed to have made the representations and warranties 

as specified in section “Notice to Investors” on page 4 and further that such Eligible QIB shall not undertake any 

trade on the Equity Shares credited to its Depository Participant account pursuant to the Issue until such time as 

the final listing and trading approval is issued by Stock Exchanges. 

 

Designated Date and Allotment of Equity Shares 

 

1. Subject to the satisfaction of the terms and conditions of the Placement Agreement, our Company will ensure 

that the Allotment of the Equity Shares is completed by the Designated Date provided in the CAN. 

2. In accordance with the SEBI ICDR Regulations, Equity Shares will be issued and Allotment shall be made 

only in the dematerialized form to the Allottees. Allottees will have the option to re-materialize the Equity 

Shares, if they so desire, as per the provisions of the Companies Act and the Depositories Act. However, 

transfer of securities of listed companies in physical form is not permitted pursuant to Regulation 40 of the 

SEBI Listing Regulations. 

3. Our Company, at its sole discretion, reserves the right to cancel the Issue at any time up to Allotment without 

assigning any reasons whatsoever. 

4. Following the Allotment of the Equity Shares pursuant to the Issue, our Company shall apply to the NSE for 

listing approval and post receipt of the listing approval, our Company shall credit the Equity Shares into the 

beneficiary accounts of the Eligible QIBs. 

5. Following the credit of Equity Shares into the Successful Bidders’ beneficiary accounts with the Depository 

Participants, our Company will apply for the final listing and trading approvals from the Stock Exchanges. 

6. The monies lying to the credit of the Escrow Account shall not be released until the final listing and trading 

approvals for the listing and trading of the Equity Shares issued pursuant to this Issue are received by our 

Company from NSE and our Company files the return of Allotment in connection with the Issue with the 

RoC within the prescribed timelines under the Companies Act. 

7. After finalization of the Issue Price, our Company has updated the Preliminary Placement Document with the 

Issue details and has filed such document with NSE as this Placement Document, which includes names of 

the proposed Allottees and the percentage of their post-Issue shareholding in the Company. Pursuant to a 

circular dated March 5, 2010 issued by the SEBI, Stock Exchanges are required to make available on their 

websites the details of those Allottees in Issue who have been allotted more than 5% of the Equity Shares 

offered in the Issue, namely, names of the Allottees, and number of Equity Shares Allotted to each of them, 

pre and post Issue shareholding pattern of our Company along with this Placement Document. 

8. Our Company shall make the requisite filings with the RoC within the stipulated period as required under the 

Companies Act, 2013 and the PAS Rules. Further, as required in terms of the PAS Rules, names of the 
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proposed Allottees, and the percentage of their post-Issue shareholding in our Company has been disclosed 

in this Placement Document. 

Refunds 

 

In the event that the number of Equity Shares Allocated to a Bidder was lower than the number of Equity Shares 

applied for through the Application Form and towards which Bid Amount has been paid by such Bidder, or the 

Bidder has deposited the Bid Amount arrived at using a price higher than the Issue Price or Equity Shares are not 

Allocated to a Bidder for any reasons or the Issue is cancelled prior to Allocation, or a Bidder lowers or withdraws 

the Bid prior to the Bid/ Issue Closing Date, any excess Bid Amount paid by such Bidder will be refunded to the 

same bank account from which Bid Amount was remitted as set out in the Application Form. The Refund Amount 

will be transferred to the relevant Bidders within two Working Days from the issuance of the CAN. 

 

In the event we are unable to issue and Allot the Equity Shares offered in the Issue or if the Issue is cancelled 

within 60 days from the date of receipt of application monies, our Company shall repay the application monies 

within 15 days from the expiry of 60 days, failing which our Company shall repay that monies with interest at the 

rate of 12% p.a. form the expiry of the sixtieth day. The application monies to be refunded by us shall be refunded 

to the same bank account from which application monies was remitted by the Bidders, as mentioned in the 

Application Form. 

 

In accordance with the SEBI ICDR Regulations, Equity Shares will be issued and Allotment shall be made only 

in dematerialised form to the Allottees. Allottees will have the option to re-materialise the Equity Shares, if they 

so desire, as per the provisions of the Companies Act, the Depositories Act and other applicable laws. 

 

We, at our sole discretion, reserve the right to cancel the Issue at any time up to Allotment without assigning any 

reason whatsoever. 

 

Following the Allotment and credit of Equity Shares into the Eligible QIBs’ Depository Participant accounts, we 

will apply for final trading and listing approvals from the Stock Exchanges. In the event of any delay in the 

Allotment or credit of Equity Shares, or receipt of trading or listing approvals or cancellation of the Issue, no 

interest or penalty would be payable by us. 

 

Release of Funds to our Company 

 

The monies lying to the credit of the Escrow Account shall not be released until the final listing and trading 

approval of NSE for the listing and trading of the Equity Shares issued pursuant to this Issue are received by our 

Company and our Company files the return of Allotment in connection with the Issue with the RoC, whichever is 

later.  

 

Provided that upon receipt of the listing and trading approval from NSE or if our Company files the return of 

Allotment in connection with the Issue with the RoC, whichever is later, the Net Proceeds deposited in the Escrow 

Bank Account, shall be transferred to the monitoring account or any other account as may be mutually agreed 

between our Company and the Monitoring Agency. 

 

Other Instructions 

 

Submission of Documents 

A physical copy of the Application Form and relevant documents as required to be provided along with the 

Application Form were required to be submitted as soon as practicable.  

Permanent Account Number or PAN 

 

Each Bidder was required to mention its PAN (except Bids from any category of Bidders, which were exempted 

from specifying their PAN for transacting in the securities market) allotted under the IT Act. A copy of PAN card 

was required to be submitted with the Application Form. Further, the Application Forms without this information 

were considered incomplete and were liable to be rejected. It was to be specifically noted that applicants should 

not have submitted the GIR number instead of the PAN as the Application Form was liable to be rejected on this 

ground. 

 

Bank account details 
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Each Bidder was required to mention the details of the bank account from which the payment of Bid Amount was 

required to be made along with confirmation that such payment has been made from such account. 

 

Right to Reject Applications 

 

Our Company, in consultation with the BRLM, could reject Bids, in part or in full, without assigning any reason 

whatsoever. The decision of our Company in consultation with the BRLM in relation to the rejection of Bids is 

final and binding. In the event the Bid is rejected by our Company, the Bid Amount paid by the Bidder shall be 

refunded to the same bank account from which the Bid Amount was remitted by such Bidder as set out in the 

Application Form. For details, see “- Bid Process” and “- Refunds” on pages 190 and 196 respectively. 

 

Equity Shares in dematerialised form with NSDL or CDSL 

 

The Allotment of the Equity Shares in this Issue shall be only in dematerialised form (i.e., not in physical 

certificates but be fungible and be represented by the statement issued through the electronic mode).  

 

An Eligible QIB applying for Equity Shares to be issued pursuant to the Issue was required to have at least one 

beneficiary account with a Depository Participant of either NSDL or CDSL prior to making the Bid. Equity Shares 

Allotted to a Successful Bidder will be credited in electronic form directly to the beneficiary account (with the 

Depository Participant) of the Successful Bidder, as indicated in the Application Form. 

 

Equity Shares in electronic form can be traded only on the stock exchanges having electronic connectivity with 

NSDL and CDSL. The Stock Exchanges have electronic connectivity with NSDL and CDSL. 

 

The trading of the Equity Shares to be issued pursuant to the Issue would be in dematerialised form only for all 

QIBs in the demat segment of the respective Stock Exchanges. 

 

Our Company and the BRLM shall not be responsible or liable for the delay in the credit of Equity Shares to be 

issued pursuant to the Issue due to errors in the Application Form or otherwise on the part of the Bidders. 

 

Release of Funds to our Company 

 

The Escrow Bank shall not release the monies lying to the credit of the “XPRO INDIA LIMITED QIP ESCROW 

ACCOUNT” account to our Company until receipt of notice from the Book Running Lead Manager, the trading 

and listing approval of NSE for Equity Shares offered in the Issue and filing of return of Allotment under Form 

PAS-3 with the RoC. 
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PLACEMENT  

 

The BRLM has entered into the Placement Agreement dated February 26, 2024 with our Company, pursuant to 

which the BRLM has agreed, subject to certain conditions, to manage this Issue and to act as placement agent in 

connection with the proposed Issue and procure subscription for the Equity Shares to be issued pursuant to the 

Issue on a reasonable efforts basis. 

 

The Equity Shares will be placed with the QIBs pursuant to this Issue under Chapter VI of the SEBI ICDR 

Regulations and Section 42 of the Companies Act, 2013 read with Rule 14 of the PAS Rules, to the extent 

applicable, as amended and other applicable provisions of the Companies Act and the rules made thereunder. The 

Placement Agreement contains customary representations and warranties, as well as indemnities from our 

Company and is subject to satisfaction of certain conditions and termination in accordance with the terms 

contained therein. 

 

Applications shall be made to list the Equity Shares issued pursuant to this Issue and admit them to trading on the 

Stock Exchanges. No assurance can be given as to the liquidity or sustainability of the trading market for such 

Equity Shares, the ability of holders of the Equity Shares to sell their Equity Shares or the price at which holders 

of the Equity Shares will be able to sell their Equity Shares. 

 

The Preliminary Placement Document and this Placement Document has not been, and will not be, registered as 

a prospectus with the Registrar of Companies, and no Equity Shares will be offered in India or overseas to the 

public or any members of the public in India or any other class of investors, other than Eligible QIBs. 

 

The Equity Shares have not been and will not be registered under the U.S. Securities Act or any state securities 

laws in the United States, and unless so registered may not be 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, such Equity Shares are being offered and sold (i) 

outside the United States in “offshore transactions”, as defined in, and in reliance on Regulation S under the U.S. 

Securities Act and the applicable laws of the jurisdiction where those offers and sales occur; and (ii) within the 

United States to U.S. QIBs in transactions exempt from the registration requirements of the U.S. Securities Act 

and applicable state securities laws. For the avoidance of doubt, the term U.S. QIBs does not refer to a category 

of institutional investors defined under applicable Indian regulations and referred to in this Placement Document 

as “QIBs”. The Equity Shares are transferable only in accordance with the restrictions described under the sections 

“Selling Restrictions” and “Purchaser Representations and Transfer Restrictions” on pages 201 and 208, 

respectively. 

 

Relationship with the Book Running Lead Manager 

 

In connection with the Issue, the Book Running Lead Manager or its affiliates may, for their own account, 

subscribe to the Equity Shares or enter into asset swaps, credit derivatives or other derivative transactions relating 

to the Equity Shares to be issued pursuant to the Issue at the same time as the offer and subscription or sale of the 

Equity Shares, or in secondary market transactions. As a result of such transactions, the Book Running Lead 

Manager may hold long or short positions in such Equity Shares. These transactions may comprise a substantial 

portion of the Issue and no specific disclosure have been made of such positions. Affiliates of the Book Running 

Lead Manager may purchase or subscribe to the Equity Shares or be Allotted Equity Shares for proprietary 

purposes and not with a view to distribute or in connection with the issuance of P-Notes. For further details, see 

the section “Offshore Derivative Instruments” on page 14.  

 

From time to time, the Book Running Lead Manager, and its respective affiliates and associates may have engaged 

in or may in the future engage in transactions with and perform services including but not limited to investment 

banking, advisory, commercial banking, trading services for our Company, our Subsidiary, group companies, 

affiliates and the Shareholders, as well as to their respective associates and affiliates, pursuant to which fees and 

commissions have been paid or will be paid to the Book Running Lead Manager and its respective affiliates and 

associates. 

 

Lock-up  

 

Under the Placement Agreement, our Company undertakes that it will not for a period of 90 days from the date 

of Allotment under the Issue, without the prior written consent of the Placement Agent, directly or indirectly: 
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(a) purchase, lend, sell, offer, issue, contract to issue, issue or offer any option or contract to purchase, purchase 

any option or contract to sell, grant any option, right or warrant to purchase, or otherwise transfer or dispose 

of, any Equity Shares or any securities convertible into or exercisable for Equity Shares (including, without 

limitation, securities convertible into or exercisable or exchangeable for Equity Shares which may be deemed 

to be beneficially owned), or file any registration statement under the U.S. Securities Act, with respect to any 

of the foregoing; or  

(b) enter into any swap or other agreement or any transaction that transfers, in whole or in part, directly or 

indirectly, any of the economic consequences associated with the ownership of any of the Equity Shares or 

any securities convertible into or exercisable or exchangeable for Equity Shares (regardless of whether any 

of the transactions described in clause (a) or (b) is to be settled by the delivery of Equity Shares or such other 

securities, in cash or otherwise), or  

(c) deposit Equity Shares with any other depositary in connection with a depositary receipt facility,  

(d) enter into any transaction (including a transaction involving derivatives) having an economic effect similar 

to that of an issue, offer, sale or deposit of the Equity Shares in any depository receipt facility, or  

(e) publicly announce any intention to enter into any transaction falling within (a) to (d) above or enter into any 

transaction (including a transaction involving derivatives) having an economic effect similar to that of an 

issue or offer or deposit of Equity Shares in any depositary receipt facility or publicly announce any intention 

to enter into any transaction falling within (a) to (d) above.  

Provided that, the foregoing restriction shall not apply to (i) the issuance of Equity Shares pursuant to the Issue 

and (ii) any transaction required by Applicable Law or an order of a court of law or a statutory authority. 

Promoter’s Lock-up 

 

Under the Placement Agreement, to facilitate the Placement Agents to enter into the Agreement and continue its 

efforts in connection with the Issue and for other good and valuable consideration, the receipt and sufficiency of 

which is hereby acknowledged, the Promoter and members of the Promoter Group (other than Sumangala Devi 

Birla, Sudarshan Kumar Birla and Sudarshan Kumar Birla HUF), have severally and jointly, on behalf of 

themselves and the Promoter Group (other than Sumangala Devi Birla, Sudarshan Kumar Birla and Sudarshan 

Kumar Birla HUF) agreed that they will not without the prior written consent of the Placement Agents, during the 

period commencing on the date of the Preliminary Placement Document and ending 90 days after the date of 

allotment of the Equity Shares (the “Lock-up Period”), directly or indirectly:  

 

(a) sell, lend, contract to sell, any option or contract to sell, grant any option, right or warrant to purchase, lend 

or otherwise transfer or dispose of, directly or indirectly, any Equity Shares held by the Promoter and 

members of the Promoter Group (other than Sumangala Devi Birla, Sudarshan Kumar Birla and Sudarshan 

Kumar Birla HUF) (“Lock-up Shares”), or any securities convertible into or exercisable or exchangeable for 

Lock-up Shares or file any registration statement under the U.S. Securities Act of 1933, as amended, or 

publicly announce an intention with respect to any of the foregoing;  

 

(b) enter into any swap or other agreement that transfers, directly or indirectly, in whole or in part, any of the 

economic consequences of ownership of Lock-up Shares or any securities convertible into or exercisable or 

exchangeable for Lock-up Shares;  

 

(c) sell, lend, contract to sell any option or contract to sell, grant any option, right or warrant to purchase, lend or 

otherwise transfer or dispose of, directly or indirectly, any shares or interest in an entity which holds any 

Lock-up Shares; or  

 

(d) publicly announce any intention to enter into any transaction whether any such transaction described in (a), 

(b) or (c) above is to be settled by delivery of Lock-up Shares, or such other securities, in cash or otherwise. 

 

Provided, however, that none of the foregoing restrictions shall apply to: 

 

(a) any sale, transfer or disposition of any of the Lock-up Shares by the undersigned with prior written consent 

of the BRLM to the extent such sale, transfer or disposition is required by Applicable Law.; and 
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(b) any bona fide pledge or non-disposal undertaking of any of the Lock-up Shares held by the undersigned as 

collateral for loans on normal commercial terms entered or to be entered into in the ordinary course of 

business of the undersigned, the Company or transfer of any of the Lock-up Shares to any third party pursuant 

to the invocation of any pledge in relation to the Lock-up Shares with prior written consent of the BRLM. 

 

The Promoter and member of the Promoter Group hereby agree that any Equity Shares acquired by the Promoter 

during the Lock-up Period, either from the open market or inter-se transfer, shall constitute Lock-up Shares, and 

shall be subject to the restrictions contained herein. The Promoters and member of the Promoter Group undertake 

that the restrictions in the lock-up letter (the “Lock-Up Letter”) shall be applicable to all the Lock-up Shares. 
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SELLING RESTRICTIONS 

 

General 

 

The Issue is being made only to Eligible QIBs. The distribution of the Preliminary Placement Document and this 

Placement Document or any offering material and the offer and sale of the Equity Shares offered in the Issue is 

restricted by law in certain jurisdictions. The Preliminary Placement Document and this Placement Document 

may not be used for the purpose of an offer or invitation in any circumstances in which such offer or invitation is 

not authorised. No action has been taken or will be taken that would permit the offer and sale of the Equity 

Shares offered in the Issue to occur in any jurisdiction other than India, or the possession, circulation or 

distribution of the Preliminary Placement Document and this Placement Document or any other material 

relating to the Issue in any jurisdiction where action for such purpose is required, except in India. Accordingly, 

the Equity Shares may not be offered or sold, directly or indirectly, and neither the Preliminary Placement 

Document and this Placement Document nor any offering materials or advertisements in connection with the 

Equity Shares may be distributed or published in or from any country or jurisdiction except under circumstances 

that will result in compliance with any applicable rules and regulations of any such country or jurisdiction. 

Therefore, persons who may come into possession of the Preliminary Placement Document and this Placement 

Document are advised to consult with their own legal advisors as to what restrictions may be applicable to them 

and to observe such restrictions. 

 

Each purchaser of the Equity Shares in this Issue has made the representations, warranties, acknowledgments and 

agreements as described in this section and under “Notice to Investors”, “Representations by Investors” and 

“Purchaser Representations and Transfer Restrictions” on pages 4, 7 and 208, respectively. 

 

Republic of India 

 

The Preliminary Placement Document and this Placement Document may not be distributed directly or indirectly 

in India or to residents of India and any Equity Shares may not be offered or sold directly or indirectly in India to, 

or for the account or benefit of, any resident of India except as permitted by applicable Indian laws and regulations, 

under which an offer is strictly on a private and confidential basis and is limited to Eligible QIBs and is not an 

offer to the public. The Preliminary Placement Document and this Placement Document have not been and will 

not be filed as a prospectus with the RoC and will not be circulated or distributed to the public in India or any 

other jurisdiction and will not constitute a public offer in India or any other jurisdiction. 

 

Australia 

This Placement Document: 

• does not constitute a product disclosure document or a prospectus under Chapter 6D.2 of the Corporations 

Act 2001 (Cth) (the “Corporations Act”); 

• has not been, and will not be, lodged with the Australian Securities and Investments Commission (“ASIC”), 

as a disclosure document for the purposes of the Corporations Act and does not purport to include the 

information required of a disclosure document under Chapter 6D.2 of the Corporations Act; 

• does not constitute or involve a recommendation to acquire, an offer or invitation for issue or sale, an offer 

or invitation to arrange the issue or sale, or an issue or sale, of interests to a “retail client” (as defined in 

section 761G of the Corporations Act and applicable regulations) in Australia; and 

• may only be provided in Australia to select investors who are able to demonstrate that they fall within one or 

more of the categories of investors (“Exempt Investors”), available under section 708 of the Corporations 

Act. 

The Equity Shares may not be directly or indirectly offered for subscription or purchased or sold, and no 

invitations to subscribe for or buy the Equity Shares may be issued, and no draft or definitive Placement 

Document, advertisement or other offering material relating to any Equity Shares may be distributed in Australia, 

except where disclosure to investors is not required under Chapter 6D of the Corporations Act or is otherwise in 

compliance with all applicable Australian laws and regulations. By submitting an application for the Equity 

Shares, you represent and warrant to us that you are an Exempt Investor. 
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As any offer of Equity Shares under this Placement Document will be made without disclosure in Australia under 

Chapter 6D.2 of the Corporations Act, the offer of those securities for resale in Australia within 12 months may, 

under section 707 of the Corporations Act, require disclosure to investors under Chapter 6D.2 if none of the 

exemptions in section 708 applies to that resale. By applying for the Equity Shares you undertake to us that you 

will not, for a period of 12 months from the date of issue of the Equity Shares, offer, transfer, assign or otherwise 

alienate those securities to investors in Australia except in circumstances where disclosure to investors is not 

required under Chapter 6D.2 of the Corporations Act or where a compliant disclosure document is prepared and 

lodged with ASIC. 

Bahrain 

All applications for investment should be received, and any allotments should be made, in each case from outside 

Bahrain. This Placement Document has been prepared for private information purposes of intended investors only 

who will be high net worth individuals and institutions. Our Company has not made and will not make any 

invitation to the public in the Kingdom of Bahrain and this Placement Document will not be issued, passed to, or 

made available to the public generally. The Bahrain Monetary Agency (“BMA”) has not reviewed, nor has it 

approved, this Placement Document or the marketing of Equity Shares in the Kingdom of Bahrain. Accordingly, 

Equity Shares may not be offered or sold in Bahrain or to residents thereof except as permitted by Bahrain law. 

British Virgin Islands  

The Equity Shares are not being, and may not be offered to the public or to any person in the British Virgin Islands 

for purchase or subscription by or on our behalf. The Equity Shares may be offered to companies incorporated 

under the BVI Business Companies Act, 2004 (British Virgin Islands) (each a “BVI Company”), but only where 

the offer will be made to, and received by, the relevant BVI Company entirely outside of the British Virgin Islands. 

This Placement Document has not been, and will not be, registered with the Financial Services Commission of 

the British Virgin Islands. No registered document has been or will be prepared in respect of the Equity Shares 

for the purposes of the Securities and Investment Business Act, 2010 or the Public Issuers Code of the British 

Virgin Islands. 

Cayman Islands  

No offer or invitation to subscribe for Equity Shares may be made to the public in the Cayman Islands. 

People’s Republic of China 

This Placement Document does not constitute a public offer of the Equity Shares, whether by way of sale or 

subscription, in the People’s Republic of China (the “PRC”). The Equity Shares are not being offered and may 

not be offered or sold, directly or indirectly, in the PRC to or for the benefit of, legal or natural persons of the 

PRC. According to legal and regulatory requirements of the PRC, the Equity Shares may, subject to the laws and 

regulations of the relevant jurisdictions, only be offered or sold to non-PRC natural or legal persons in any country 

other than the PRC. 

European Economic Area  

In relation to each Member State of the European Economic Area (each a “Relevant State”), no Equity Shares 

have been offered or will be offered pursuant to the Issue to the public in that Relevant State prior to the publication 

of a prospectus in relation to the Equity Shares which has been approved by the competent authority in that 

Relevant State or, where appropriate, approved in another Relevant State and notified to the competent authority 

in that Relevant State, all in accordance with the Prospectus Regulation, except that it may make an offer to the 

public in that Relevant State of any Shares at any time under the following exemptions under the Prospectus 

Regulation: 

(a) to any legal entity which is a qualified investor as defined under the Prospectus Regulation; 

(b) to fewer than 150 natural or legal persons (other than qualified investors as defined under Article 2 of 

the Prospectus Regulation), subject to obtaining the prior consent of the Book Running Lead Manager 

for any such offer; or 

(c) in any other circumstances falling within Article 1(4) of the Prospectus Regulation, 
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provided that no such offer of the Equity Shares shall require the Company or any Book Running Lead Manager 

to publish a prospectus pursuant to Article 3 of the Prospectus Regulation or supplement a prospectus pursuant to 

Article 23 of the Prospectus Regulation. 

For the purposes of this provision, the expression an “offer to the public” in relation to the Equity Shares in any 

Relevant State means the communication in any form and by any means of sufficient information on the terms of 

the offer and any Equity Shares to be offered so as to enable an investor to decide to purchase or subscribe for any 

Shares, and the expression “Prospectus Regulation” means Regulation (EU) 2017/1129. 

Hong Kong 

The Equity Shares have not been offered or sold and will not be offered or sold in Hong Kong, by means of any 

document, other than (a) to “professional investors” as defined in the Securities and Futures Ordinance (Chapter 

571 of the Laws of Hong Kong) (the “SFO”) and any rules made under the SFO; or (b) in other circumstances 

which do not result in the document being a “prospectus” as defined in the Companies (Winding Up and 

Miscellaneous Provisions) Ordinance (Cap. 32) of Hong Kong (the “C(WUMP)O”) or which do not constitute 

an offer to the public within the meaning of the C(WUMP)O.  

No advertisement, invitation or document relating to the Equity Shares has been or will be issued for the purposes 

of the issue, whether in Hong Kong or elsewhere, which is directed at, or the contents of which are likely to be 

accessed or read by, the public of Hong Kong (except if permitted to do so under the securities laws of Hong 

Kong), other than with respect to Equity Shares which are or are intended to be disposed of only to persons outside 

Hong Kong or only to “professional investors” as defined in the SFO and any rules made under the SFO.. 

Japan 

The Equity Shares have not been and will not be registered under the Financial Instruments and Exchange Act of 

Japan (Law. No. 25 of 1948 as amended) (the “FIEA”) and disclosure under the FIEA has not been and will not 

be made with respect to the Equity Shares. No Equity Shares have, directly or indirectly, been offered or sold, and 

may not, directly or indirectly, be offered or sold in Japan or to, or for the benefit of, any resident of Japan as 

defined in the first sentence of Article 6, Paragraph 1, Item 5 of the Foreign Exchange and Foreign Trade Law of 

Japan (“Japanese Resident”) or to others for re-offering or re-sale, directly or indirectly in Japan or to, or for the 

benefit of, any Japanese Resident except (i) pursuant to an exemption from the registration requirements of the 

FIEA and (ii) in compliance with any other relevant laws, regulations and governmental guidelines of Japan. 

If an offeree is not a “qualified institutional investor” (tekikaku kikan toshika), as defined in Article 10, Paragraph 

1 of the Cabinet Office Ordinance Concerning Definition Provided in Article 2 of the Financial Instruments and 

Exchange Act (the “Qualified Institutional Investor”), the Equity Shares will be offered in Japan by a private 

placement to small number of investors (shoninzu muke kanyu), as provided under Article 23- 13, Paragraph 4 of 

the FIEA, and accordingly, the filing of a securities registration statement for a public offering pursuant to Article 

4, Paragraph 1 of the FIEA will not be made. 

If an offeree is a Qualified Institutional Investor, the Equity Shares will be offered in Japan by a private placement 

to the Qualified Institutional Investors (tekikaku kikan toshikamuke kanyu), as provided under Article 23-13, 

Paragraph 1 of the FIEA, and accordingly, the filing of a securities registration statement for a public offering 

pursuant to Article 4, Paragraph 1 of the FIEA will not be made. To subscribe to the Equity Shares (the “QII 

Equity Shares”) such offeree will be required to agree that it will be prohibited from selling, assigning, pledging 

or otherwise transferring the QII Equity Shares other than to another Qualified Institutional Investor. 

Kuwait 

The Equity Shares have not been authorised or licensed for offering, marketing or sale in the State of Kuwait. The 

distribution of this Placement Document and the offering and sale of the Equity Shares in the State of Kuwait is 

restricted by law unless a license is obtained from the Kuwaiti Ministry of Commerce and Industry in accordance 

with Law 31 of 1990. 

Malaysia  

No prospectus or other offering material or document in connection with the offer and sale of the Equity Shares 

has been or will be registered with the Securities Commission of Malaysia (“Commission”) for the Commission’s 

approval pursuant to the Capital Markets and Services Act 2007. Accordingly, this Placement Document and any 

other document or material in connection with the offer or sale, or invitation for subscription or purchase, of the 
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Equity Shares may not be circulated or distributed, nor may the Equity Shares be offered or sold, or be made the 

subject of an invitation for subscription or purchase, whether directly or indirectly, to persons in Malaysia other 

than (i) a closed end fund approved by the Commission; (ii) a holder of a Capital Markets Services Licence; (iii) 

a person who acquires the Equity Shares, as principal, if the offer is on terms that the Equity Shares may only be 

acquired at a consideration of not less than RM250,000 (or its equivalent in foreign currencies) for each 

transaction; (iv) an individual whose total net personal assets or total net joint assets with his or her spouse exceeds 

RM3 million (or its equivalent in foreign currencies), excluding the value of the primary residence of the 

individual; (v) an individual who has a gross annual income exceeding RM300,000 (or its equivalent in foreign 

currencies) per annum in the preceding twelve months; (vi) an individual who, jointly with his or her spouse, has 

a gross annual income of RM400,000 (or its equivalent in foreign currencies), per annum in the preceding twelve 

months; (vii) a corporation with total net assets exceeding RM10 million (or its equivalent in a foreign currencies) 

based on the last audited accounts; (viii) a partnership with total net assets exceeding RM10 million (or its 

equivalent in foreign currencies); (ix) a bank licensee or insurance licensee as defined in the Labuan Financial 

Services and Securities Act 2010; (x) an Islamic bank licensee or takaful licensee as defined in the Labuan 

Financial Services and Securities Act 2010; and (xi) any other person as may be specified by the Commission; 

provided that, in the each of the preceding categories (i) to (xi), the distribution of the Equity Shares is made by a 

holder of a Capital Markets Services Licence who carries on the business of dealing in securities. The distribution 

in Malaysia of this Placement Document is subject to Malaysian laws. This Placement Document does not 

constitute and may not be used for the purpose of public offering or an issue, offer for subscription or purchase, 

invitation to subscribe for or purchase any securities requiring the registration of a prospectus with the 

Commission under the Capital Markets and Services Act 2007. 

Mauritius 

The Equity Shares may not be offered or sold, directly or indirectly, to the public in Mauritius. Neither this 

Placement Document nor any offering material or information contained herein relating to the offer of Equity 

Shares may be released or issued to the public in Mauritius or used in connection with any such offer. This 

Placement Document does not constitute an offer to sell Equity Shares to the public in Mauritius and is not a 

prospectus as defined under the Companies Act 2001.  

New Zealand  

This Placement Document is not a prospectus. It has not been prepared or registered in accordance with the 

Securities Act 1978 of New Zealand (the “New Zealand Securities Act”). This Placement Document is being 

distributed in New Zealand only to persons whose principal business is the investment of money or who, in the 

course of and for the purposes of their business, habitually invest money, within the meaning of section 3(2)(a)(ii) 

of the New Zealand Securities Act (“Habitual Investors”). By accepting this Placement Document, each investor 

represents and warrants that if they receive this Placement Document in New Zealand they are a Habitual Investor 

and they will not disclose this Placement Document to any person who is not also a Habitual Investor. 

Republic of Korea 

The Equity Shares have not been and will not be registered under the Financial Investments Services and Capital 

Markets Act of Korea and the decrees and regulations thereunder (the “FSCMA”), and the Equity Shares have 

been and will be offered in Korea as a private placement under the FSCMA. None of the Equity Shares may be 

offered, sold or delivered directly or indirectly, or offered or sold to any person for re-offering or resale, directly 

or indirectly, in Korea or to any resident of Korea except pursuant to the applicable laws and regulations of Korea, 

including the FSCMA and the Foreign Exchange Transaction Law of Korea and the decrees and regulations 

thereunder (the “FETL”). Furthermore, the purchaser of the Equity Shares shall comply with all applicable 

regulatory requirements (including but not limited to requirements under the FETL) in connection with the 

purchase of the Equity Shares. By the purchase of the Equity Shares, the relevant holder thereof will be deemed 

to represent and warrant that if it is in Korea or is a resident of Korea, it purchased the Equity Shares pursuant to 

the applicable laws and regulations of Korea. 

Sultanate of Oman 

This Placement Document and the Equity Shares to which it relates may not be advertised, marketed, distributed 

or otherwise made available to any person in Oman without the prior consent of the Capital Market Authority 

(“CMA”) and then only in accordance with any terms and conditions of such consent. In connection with the 

offering of Equity Shares, no prospectus has been filed with the CMA. The offering and sale of Equity Shares 

described in this Placement Document will not take place inside Oman. This Placement Document is strictly 
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private and confidential and is being issued to a limited number of sophisticated investors, and may neither be 

reproduced, used for any other purpose, nor provided to any other person than the intended recipient hereof. 

Qatar (excluding the Qatar Financial Centre) 

The Equity Shares have not been offered, sold or delivered, and will not be offered, sold or delivered at any time, 

directly or indirectly, in the State of Qatar in a manner that would constitute a public offering. This Placement 

Document has not been reviewed or registered with Qatari Government Authorities, whether under Law No. 25 

(2002) concerning investment funds, Central Bank resolution No. 15 (1997), as amended, or any associated 

regulations. Therefore, this Placement Document is strictly private and confidential, and is being issued to a 

limited number of sophisticated investors, and may not be reproduced or used for any other purposes, nor provided 

to any person other than the recipient thereof. 

The Capital Market Authority does not make any representation as to the accuracy or completeness of this 

Placement Document, and expressly disclaims any liability whatsoever for any loss arising from, or incurred in 

reliance upon, any part of this Placement Document. Prospective purchasers of the Equity Shares offered hereby 

should conduct their own due diligence on the accuracy of the information relating to the Equity Shares. If you 

do not understand the contents of this Placement Document, you should consult an authorized financial adviser. 

Qatar Financial Centre 

This Placement Document does not, and is not intended to, constitute an invitation or offer of securities from or 

within the Qatar Financial Center (“QFC”), and accordingly should not be construed as such. This Placement 

Document has not been reviewed or approved by or registered with the Qatar Financial Centre Authority, the 

Qatar Financial Centre Regulatory Authority or any other competent legal body in the QFC. This Placement 

Document is strictly private and confidential, and may not be reproduced or used for any other purpose, nor 

provided to any person other than the recipient thereof. Our Company has not been approved or licensed by or 

registered with any licensing authorities within the QFC. 

Saudi Arabia  

This Placement Document may not be distributed in the Kingdom of Saudi Arabia except to such persons as are 

permitted under the Offers of Securities Regulations as issued by the board of the Saudi Arabian Capital Market 

Authority (“CMA”) pursuant to resolution number 2-11-2004 dated October 4, 2004 as amended by resolution 

number 1-28-2008, as amended (the “CMA Regulations”). The CMA does not make any representation as to the 

accuracy or completeness of this Placement Document and expressly disclaims any liability whatsoever for any 

loss arising from, or incurred in reliance upon, any part of this Placement Document. Prospective purchasers of 

the Equity Shares offered hereby should conduct their own due diligence on the accuracy of the information 

relating to the Equity Shares. If you do not understand the contents of this Placement Document, you should 

consult an authorized financial adviser.  

Singapore 

This Placement Document has not been registered as a prospectus with the Monetary Authority of Singapore. 

Accordingly, this Placement Document and any other document or material in connection with the offer or sale, 

or invitation for subscription or purchase, of any Equity Shares, may not be circulated or distributed, whether 

directly or indirectly, to persons in Singapore other than (a) to an institutional investor (as defined in Section 4A 

of the Securities and Futures Act 2001, of Singapore as modified and amended from time to time (the “SFA”)) or 

(b) to an accredited investor (as defined in Section 4A of the SFA) pursuant to and in accordance with the 

conditions specified in Section 275 of the SFA.  

Switzerland 

The Equity Shares may not be publicly offered in Switzerland and will not be listed on the SIX Swiss Exchange 

(“SIX”) or on any other stock exchange or regulated trading facility in Switzerland. This Placement Document 

does not constitute a prospectus within the meaning of, and has been prepared without regard to the disclosure 

standards for issuance prospectuses under art. 652a or art. 1156 of the Swiss Code of Obligations or the disclosure 

standards for listing prospectuses under art. 27 ff. of the SIX Listing Rules or the listing rules of any other stock 

exchange or regulated trading facility in Switzerland. Neither this document nor any other offering or marketing 

material relating to the Equity Shares or the offering may be publicly distributed or otherwise made publicly 

available in Switzerland. 
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Neither this Placement Document nor any other offering or marketing material relating to the offering, our 

Company or the Equity Shares have been or will be filed with or approved by any Swiss regulatory authority. In 

particular, this document will not be filed with, and the offer of Equity Shares will not be supervised by, the Swiss 

Financial Market Supervisory Authority and the offer of Equity Shares has not been and will not be authorized 

under the Swiss Federal Act on Collective Investment Schemes (“CISA”). The investor protection afforded to 

acquirers of interests in collective investment schemes under the CISA does not extend to acquirers of Equity 

Shares Taiwan  

The Equity Shares have not been and will not be registered with the Financial Supervisory Commission of Taiwan 

pursuant to relevant securities laws and regulations and may not be sold, issued or offered within Taiwan through 

a public offering or in circumstances which constitutes an offer within the meaning of the Securities and Exchange 

Act of Taiwan that requires a registration or approval of the Financial Supervisory Commission of Taiwan. No 

person or entity in Taiwan has been authorized to offer, sell, give advice regarding or otherwise intermediate the 

offering and sale of the Equity Shares in Taiwan. 

United Arab Emirates (excluding the Dubai International Financial Centre) 

This document does not constitute or contain an offer of securities to the general public in the UAE. No offering, 

marketing, promotion, advertising or distribution (together, “Promotion”) of this document or the Equity Shares 

may be made to the general public in the United Arab Emirates (the “UAE”) unless: (a) such Promotion has been 

approved by the UAE Securities and Commodities Authority (the “SCA”) and is made in accordance with the 

laws and regulations of the UAE, including SCA Board of Directors’ Chairman Decision no. (3/R.M.) of 2017 

(the “Promotion and Introduction Regulations”), and is made by an entity duly licensed to conduct such 

Promotion activities in the UAE; or (b) such Promotion is conducted by way of private placement made: (i) only 

to “Qualified Investors” (excluding “High Net Worth Individuals”) (as such terms are defined in the Promotion 

and Introduction Regulations); or (ii) otherwise in accordance with the laws and regulations of the UAE; or (c) 

such Promotion is carried out by way of reverse solicitation only upon an initiative made in writing by an investor 

in the UAE. None of the SCA, the UAE Central Bank, the UAE Ministry of Economy or any other regulatory 

authority in the UAE has reviewed or approved the contents of this document nor does any such entity accept any 

liability for the contents of this document. 

Dubai International Financial Centre 

This Placement Document relates to an Exempt Offer in accordance with the Markets Rules 2012 of the Dubai 

Financial Services Authority (“DFSA”). This Placement Document is intended for distribution only to persons of 

a type specified in the Markets Rules 2012 of the DFSA. It must not be delivered to, or relied on by, any other 

person. The DFSA has no responsibility for reviewing or verifying any documents in connection with Exempt 

Offers. The DFSA has not approved this prospectus supplement nor taken steps to verify the information set forth 

herein and has no responsibility for this Placement Document. The securities to which this Placement Document 

relates may be illiquid and/ or subject to restrictions on their resale. Prospective purchasers of the securities offered 

should conduct their own due diligence on the securities. If you do not understand the contents of this Placement 

Document you should consult an authorized financial advisor. In relation to its use in the DIFC, this Placement 

Document is strictly private and confidential and is being distributed to a limited number of investors and must 

not be provided to any person other than the original recipient, and may not be reproduced or used for any other 

purpose. The interests in the securities may not be offered or sold directly or indirectly to the public in the DIFC.  

United Kingdom 

No Equity Shares have been offered or will be offered pursuant to the Issue to the public in the United Kingdom 

prior to the publication of a prospectus in relation to the Equity Shares, except that the Equity Shares may be 

offered to the public in the United Kingdom at any time: 

(a) to any legal entity which is a qualified investor as defined under Article 2 of the UK Prospectus 

Regulation; 

(b) to fewer than 150 natural or legal persons (other than qualified investors as defined under Article 2 of 

the UK Prospectus Regulation), subject to obtaining the prior consent of the BRLMs for any such offer; 

or 
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(c) in any other circumstances falling within Section 86 of the FSMA provided that no such offer of the 

Equity Shares shall require the Issuer or any Placement Agent to publish a prospectus pursuant to Section 

85 of the FSMA or supplement a prospectus pursuant to Article 23 of the UK Prospectus Regulation. 

For the purposes of this provision, the expression an “offer to the public” in relation to the Equity Shares in the 

United Kingdom means the communication in any form and by any means of sufficient information on the terms 

of the offer and any Shares to be offered so as to enable an investor to decide to purchase or subscribe for any 

Equity Shares and the expression “UK Prospectus Regulation” means Regulation (EU) 2017/1129 as it forms part 

of domestic law by virtue of the European Union (Withdrawal) Act 2018. 

 

United States  

See “Purchaser Representations and Transfer Restrictions” of this Placement Document. 

 

Other Jurisdictions 

 

The distribution of this Placement Document and the offer and sale of the Equity Shares may be restricted by law 

in certain jurisdictions. Persons into whose possession this Placement Document comes are required to inform 

themselves about, and to observe, any such restrictions to the extent applicable. 
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PURCHASER REPRESENTATIONS AND TRANSFER RESTRICTIONS  

Due to the following restrictions, investors are advised to consult their legal counsels prior to subscribing for 

Equity Shares or making any resale, pledge or transfer of the Equity Shares. 

Pursuant to Chapter VI of the SEBI ICDR Regulations, any resale of Equity Shares, except on a recognized stock 

exchange, is not permitted for a period of one year from the date of Allotment. Investors are advised to consult 

legal counsels prior to making any resale, pledge or transfer of our Equity Shares. In addition to the above, 

allotments made to Eligible QIBs, including VCFs and AIFs, in the Issue may be subject to lock-in requirements, 

if any, under the rules and regulations that are applicable to them. For more information, see “Selling Restrictions” 

on page 201.  

Purchaser Representations and Transfer Restrictions for Purchasers within the United States 

The Equity Shares have not been and will not be registered under the U.S. Securities Act and 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.  

If you purchase the Equity Shares offered in the United States, by accepting delivery of the Preliminary Placement 

Document and this Placement Document, submitting a bid to purchase Equity Shares and/or accepting delivery 

of any Equity Shares, you will be deemed to have represented and agreed to us and the Book Running Lead 

Manager as follows: 

• You (A) are a U.S. QIB, (B) are aware that the sale of the Equity Shares to you is being made pursuant to an 

available exemption from the registration requirements of the U.S. Securities Act and (C) are acquiring such 

Equity Shares for your own account or for the account of a U.S. QIB; 

• You understand and agree (or if you are a broker-dealer acting on behalf of a customer, your customer has 

confirmed to you that such customer understands and agrees) that the Equity Shares are being offered in a 

transaction not involving any public offering within the meaning of the U.S. Securities Act, have not been 

and will not be registered under the U.S. Securities Act or any state securities laws in the United States and 

may not be reoffered, resold, pledged or otherwise transferred except (A)(i) in the United States to a person 

who is a U.S. QIB, (ii) in an “offshore transaction”, as defined in, and in reliance upon, Regulation S, (iii) 

pursuant to and in accordance with Rule 144 under the U.S. Securities Act (if available), (iv) pursuant to 

another available exemption from the registration requirements of the U.S. Securities Act, or (v) pursuant to 

an effective registration statement under the U.S. Securities Act, and (B) in each case, in accordance with all 

applicable securities laws of the states of the United States and any other jurisdiction in which such offers or 

sales are made; 

• You agree (or if you are a broker-dealer acting on behalf of a customer, your customer has confirmed to you 

that such customer agrees) that neither you/it, nor any of your/its affiliates, nor any person acting on your/its 

behalf, will make any “general solicitation” or “general advertising” within the meaning of Regulation D 

under the U.S. Securities Act,, with respect to the Equity Shares. You/ it acknowledge and agree that you/it 

is not purchasing any Equity Shares as a result of any “general solicitation” or “general advertising”; 

• The Equity Shares offered and sold in the United States are “restricted securities” within the meaning of Rule 

144(a)(3) under the U.S. Securities Act and no representation is made as to the availability of the exemption 

provided by Rule 144 for re-sales of any Equity Shares; 

• You will not deposit or cause to be deposited such Equity Shares into any depositary receipt facility 

established or maintained by a depositary bank other than a Rule 144A restricted depositary receipt facility, 

so long as such Equity Shares are “restricted securities” within the meaning of Rule 144(a)(3) under the U.S. 

Securities Act; 

• You will base your investment decision on a copy of this Placement Document. You acknowledge that neither 

our Company nor any of its affiliates nor any other person (including the Book Running Lead Manager) or 

any of their respective affiliates has made or will make any representations, express or implied, to you with 

respect to our Company, the Issue, the Equity Shares or the accuracy, completeness or adequacy of any 

financial or other information concerning our Company, the Issue or the Equity Shares, other than (in the 

case of our Company only) the information contained in this Placement Document, as it may be 

supplemented;  
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• You are a sophisticated investor and possess such knowledge and experience in financial, business and 

investments as to be capable of evaluating the merits and risks of the investment in the Equity Shares. You 

are experienced in investing in private placement transactions of securities of companies in similar 

jurisdictions. You and any accounts for you are subscribing to the Equity Shares for (i) are each able to bear 

the economic risk of the investment in the Equity Shares, (ii) will not look to our Company or any of the 

Book Running Lead Manager or any of their respective shareholders, directors, officers, employees, counsels, 

advisors, representatives, agents or affiliates for all or part of any such loss or losses that may be suffered, 

(iii) are able to sustain a complete loss on the investment in the Equity Shares, (iv) have no need for liquidity 

with respect to the investment in the Equity Shares, and (v) have no reason to anticipate any change in its or 

their circumstances, financial or otherwise, which may cause or require any sale or distribution by it or them 

of all or any part of the Equity Shares. You acknowledge that an investment in the Equity Shares involves a 

high degree of risk and that the Equity Shares are, therefore, a speculative investment. You are seeking to 

subscribe to the Equity Shares in this Issue for your own investment and not with a view to distribution; 

• You will notify any transferee to whom you subsequently offer, sell, pledge or otherwise transfer and the 

executing broker and any other agent involved in any resale of the Equity Shares of the foregoing restrictions 

applicable to the Equity Shares and instruct such transferee, broker or agent to abide by such restrictions; 

• You acknowledge that if at any time its representations cease to be true, you agree to resell the Equity Shares 

at our Company’s request; 

• You have been provided access to the Preliminary Placement Document and this Placement Document which 

you have read in its entirety; and 

• You acknowledge and agree (or if you are a broker-dealer acting on behalf of a customer, your customer has 

confirmed to you that such customer acknowledges and agrees) that we, the Book Running Lead Manager, 

their affiliates and others will rely upon the truth and accuracy of the foregoing acknowledgments, 

representations and agreements and agree that, if any of such acknowledgements, representations or 

agreements are no longer accurate you will promptly notify us; and if you are acquiring any of the Equity 

Shares as a fiduciary or agent for one or more accounts, you represent that you have sole investment discretion 

with respect to each such account and that you have full power to make, and do make, the foregoing 

acknowledgements, representations and agreements on behalf of each such account. 

Any offer, resale, pledge or other transfer of the Equity Shares made other than in compliance with the above-

stated restrictions will not be recognized by us. 

Purchaser Representations and Transfer Restrictions for Purchasers outside the United States 

By accepting delivery of the Preliminary Placement Document and this Placement Document, submitting a bid to 

purchase Equity Shares and/or accepting delivery of Equity Shares, you will be deemed to have represented and 

agreed as follows: 

(i) You will comply with all laws, regulations and restrictions (including the selling restrictions contained 

in the Preliminary Placement Document and this Placement Document) which may be applicable in your 

jurisdiction and you have obtained or will obtain any consent, approval or authorization required for you 

to purchase and accept delivery of Equity Shares, and you acknowledge and agree that none of us or the 

Book Running Lead Manager and their respective affiliates shall have any responsibility in this regard; 

(ii) You certify that you are, or at the time the Equity Shares are purchased will be, (a) the beneficial owner of 

the Equity Shares, you are located outside the United States of America (within the meaning of Regulation 

S), and you have not purchased the Equity Shares for the account or benefit of any person in the United 

States or entered into any arrangement for the transfer of the Equity Shares or an economic interest therein 

to any person in the United States; or (b) you are a broker-dealer acting on behalf of a customer and you 

customer has confirmed to you that (i) such customer is, or at the time the Equity Shares are purchased will 

be, the beneficial owner of the Equity Shares, (ii) such customer is located outside the United States of 

America (within the meaning of Regulation S), and (iii) such customer has not purchased the Equity Shares 

for the account or benefit of any person in the United States or entered into any arrangement for the transfer 

of the Equity Shares or an economic interest therein to any person in the United States; 

(iii) You understand and agree (or if you are a broker-dealer acting on behalf of a customer, your customer has 

confirmed to you that such customer understands and agrees) that the Equity Shares are being offered in 
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a transaction not involving any public offering within the meaning of the U.S. Securities Act, have not 

been and will not be registered under the U.S. Securities Act or any state securities laws in the United 

States and may not be reoffered, resold, pledged or otherwise transferred except (A)(i) in the United States 

to a U.S. QIB in a transaction meeting the requirements of Rule 144A, (ii) in an “offshore transaction” as 

defined in, and in compliance with Rule 903 or Rule 904 of Regulation S, as applicable, (iii) pursuant to 

another available exemption from the registration requirements of the U.S. Securities Act, or (iv) pursuant 

to an effective registration statement under the U.S. Securities Act, and (B) in each case, in accordance 

with all applicable securities laws of the states of the United States and any other jurisdiction; 

(iv) You agree (or if you are a broker-dealer acting on behalf of a customer, your customer has confirmed to 

you that such customer agrees) that neither you, nor any of your affiliates, nor any person acting on your 

behalf, will make any “directed selling efforts” as defined in Regulation S. You acknowledge and agree 

that you are not purchasing any Equity Shares as a result of any directed selling efforts. 

(v) You will base your investment decision on a copy of the Preliminary Placement Document. You 

acknowledge that neither our Company nor any of its affiliates nor any other person (including the Book 

Running Lead Manager) or any of their respective affiliates has made or will make any representations, 

express or implied, to you with respect to our Company, the Issue, the Equity Shares or the accuracy, 

completeness or adequacy of any financial or other information concerning our Company, the Issue or 

the Equity Shares, other than (in the case of our Company) the information contained in the Preliminary 

Placement Document, as may be supplemented. 

(vi) You acknowledge and agree (or if you’re a broker-dealer acting on behalf of a customer, your customer has 

confirmed to you that such customer acknowledges and agrees) that we, the Book Running Lead Manager, 

your affiliates and others will rely upon the truth and accuracy of the foregoing acknowledgments, 

representations and agreements and agree that, if any of such acknowledgments, representations or 

agreements are no longer accurate, you will promptly notify us; and if you are acquiring any of the Equity 

Shares as a fiduciary or agent for one or more accounts, you represent that you have sole investment 

discretion with respect to each such account and that you have full power to make, and do make, the 

foregoing acknowledgments, representations and agreements on behalf of each such account. 

Any offer, resale, pledge or other transfer of the Equity Shares made other than in compliance with the above-

stated restrictions, will not be recognized by us. 
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THE SECURITIES MARKET OF INDIA 

 

The information in this section has been extracted from documents available on the website of SEBI and the Stock 

Exchanges and has not been prepared or independently verified by our Company, the BRLM or any of their 

respective affiliates or advisors. 

 

The Indian Securities Market 

 

India has a long history of organised securities trading. In 1875, the first stock exchange was established in 

Mumbai. The BSE and the NSE are the significant stock exchanges in India in terms of the number of listed 

companies, market capitalisation and trading activity. 

 

Stock Exchanges Regulation 

 

Indian stock exchanges are regulated primarily by SEBI, as well as by the Government acting through the Ministry 

of Finance, Capital Markets Division, under the SCRA and the SCRR. On October 3, 2018, SEBI, in exercise of 

its powers under the SCRA and the SEBI Act, notified the Securities Contracts (Regulation) (Stock Exchanges 

and Clearing Corporations) Regulations, 2018 (the “SECC Regulations”), which regulate inter alia the 

recognition, ownership and internal governance of stock exchanges and clearing corporations in India together 

with providing for minimum net worth requirements for stock exchanges. The SCRA, the SCRR and the SECC 

Regulations along with various rules, bye-laws and regulations of the respective stock exchanges, regulate the 

recognition of stock exchanges, the qualifications for membership of stock exchanges and the manner, in which 

contracts are entered into, settled and enforced between members of the stock exchanges. 

 

The SEBI Act empowers SEBI to regulate the Indian securities markets, including stock exchanges and 

intermediaries in the capital markets, promote and monitor self-regulatory organisations and prohibit fraudulent 

and unfair trade practices. Regulations and guidelines concerning minimum disclosure requirements by public 

companies, rules and regulations concerning investor protection, insider trading, substantial acquisitions of shares 

and takeover of companies, buy-backs of securities, employee stock option schemes, stockbrokers, merchant 

bankers, underwriters, mutual funds, foreign portfolio investors, credit rating agencies and other capital market 

participants have been notified by the relevant regulatory authority. 

 

BSE 

 

Established in 1875, BSE is the oldest stock exchange in India. In 1956, it became the first stock exchange in 

India to obtain permanent recognition from the Government under the SCRA. Pursuant to the BSE 

(Corporatization and Demutualization) Scheme 2005 of SEBI, with effect from August 19, 2005, BSE was 

incorporated as a company under the Companies Act, 1956. BSE was listed on NSE with effect from February 3, 

2017.  

 

NSE 

 

NSE was established by financial institutions and banks to provide nationwide online, satellite-linked, screen-

based trading facilities with market-makers and electronic clearing and settlement for securities including 

government securities, debentures, public sector bonds and units. Deliveries for trades executed “on- market” are 

exchanged through the National Securities Clearing Corporation Limited. NSE was recognised as a stock 

exchange under the SCRA in April 1993 and commenced operations in the wholesale debt market segment in 

June 1994. The capital market (equities) segment commenced operations in November 1994 and operations in the 

derivatives segment commenced in June 2000. NSE launched the NSE 50 Index, now known as S&P CNX 

NIFTY, on April 22, 1996 and the Mid-cap Index on January 1, 1996. 

 

Listing and delisting of Securities 

 

The listing of securities on a recognised Indian stock exchange is regulated by the applicable Indian laws including 

the Companies Act, the SCRA, the SCRR, the SEBI Act, and various guidelines and regulations issued by SEBI 

including the SEBI ICDR Regulations and the SEBI Listing Regulations, as well as pursuant to the listing 

agreements entered into by our Company with the Stock Exchanges. The SCRA empowers the governing body 

of each recognised stock exchange to suspend trading of or withdraw admission to dealings in a listed security for 

breach of or non-compliance with any conditions or breach of company’s obligations under the SEBI Listing 

Regulations or for any reason, subject to the issuer receiving prior written notice of the intent of the exchange and 
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upon granting of a hearing in the matter. SEBI also has the power to amend the SEBI Listing Regulations and 

bye-laws of the stock exchanges in India, to overrule a stock exchange’s governing body and withdraw recognition 

of a recognized stock exchange. 

 

SEBI has notified the Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2021, as 

amended (the “Delisting Regulations”) to govern the voluntary and compulsory delisting of equity shares from 

the stock exchanges. Following a compulsory delisting of equity shares, a company, its whole-time directors, its 

promoters, person(s) responsible for ensuring compliance with the securities laws and the companies promoted 

by any of them cannot directly or indirectly access the securities market or seek listing of any equity shares for a 

period of 10 years from the date of such delisting. In addition, certain amendments to the SCRR have also been 

notified in relation to delisting. 

 

Minimum Level of Public Shareholding 

 

All listed companies (except public sector undertakings) are required to maintain a minimum public shareholding 

at 25%. In this regard, SEBI has provided several mechanisms to comply with this requirement. Further, where 

the public shareholding in a listed company falls below 25% (except public sector undertakings) at any time, such 

company is required to bring the public shareholding to 25% within a maximum period of 12 months from the 

date of such fall. Consequently, a listed company may be delisted from the stock exchanges for not complying 

with the above-mentioned requirements. Our Company is in compliance with this minimum public shareholding 

requirement. 

 

Index-Based Market-Wide Circuit Breaker System 

In order to restrict abnormal price volatility in any particular stock, the SEBI has instructed stock exchanges to 

apply daily circuit breakers which do not allow transactions beyond a certain level of price volatility. The index-

based market-wide circuit breaker system (equity and equity derivatives) applies at three stages of the index 

movement, at 10%, 15% and 20%. The stock exchanges on a daily basis translate the circuit breaker limits based 

on previous day’s closing level of the index. These circuit breakers, when triggered, bring about a co-ordinated 

trading halt in all equity and equity derivative markets nationwide. The market-wide circuit breakers are triggered 

by movement of either the SENSEX of the BSE or the CNX NIFTY of the NSE, whichever is breached earlier. 

 

In addition to the market-wide index-based circuit breakers, there are currently in place individual scrip-wise 

circuit breakers. However, no price bands are applicable on scrips on which derivative products are available or 

scrips included in indices on which derivative products are available. 

 

The stock exchanges in India can also exercise the power to suspend trading during periods of market volatility. 

Margin requirements are imposed by stock exchanges that are required to be paid by the stockbrokers. 

 

Internet-based Securities Trading and Services 

 

Internet trading takes place through order routing systems, which route client orders to exchange trading systems 

for execution. This permits clients throughout the country to trade using brokers’ internet trading systems. 

Stockbrokers interested in providing this service are required to apply for permission to the relevant stock 

exchange and also have to comply with certain minimum conditions stipulated by SEBI. The NSE became the 

first exchange to grant approval to its members for providing internet-based trading services. Internet trading is 

possible on both the “equities” as well as the “derivatives” segments of the NSE. 

 

Settlement 

 

The stock exchanges in India operate on a trading day plus two, or T+2 rolling settlement system. At the end of 

the T+2 period, obligations are settled with buyers of securities paying for and receiving securities, while sellers 

transfer and receive payment for securities. For example, trades executed on a Monday would typically be settled 

on a Wednesday. 

 

Further, in accordance with the circular dated September 7, 2021, issued by SEBI, at any time on or after January 

1, 2022, a Stock Exchanges may choose to offer T+1 settlement cycle after giving an advance notice of at least 

one month. 
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Trading Hours 

 

Trading on both the NSE and the BSE occurs from Monday to Friday, between 9:15 a.m. and 3:30 p.m. IST 

(excluding the 15 minutes pre-open session from 9:00 a.m. to 9:15 a.m.). The BSE and the NSE are closed on 

public holidays. The recognised stock exchanges have been permitted to set their own trading hours (in the cash 

and derivatives segments) subject to the condition that (i) the trading hours are between 9.00 a.m. and 5.00 p.m.; 

and (ii) the stock exchange has in place a risk management system and infrastructure commensurate to the trading 

hours. 

 

Trading Procedure 

 

In order to facilitate smooth transactions, the BSE replaced its open outcry system with BSE On-line Trading 

(“BOLT”) facility in 1995. This totally automated screen based trading in securities was put into practice nation-

wide. This has enhanced transparency in dealings and has assisted considerably in smoothening settlement cycles 

and improving efficiency in back-office work. In the year 2014, BSE introduced its new generation trading 

platform, BOLT Plus through which all trades on the equity cash, equity derivatives and currency segments of the 

exchange are executed. 

 

NSE has introduced a fully automated trading system called National Exchange for Automated Trading 

(“NEAT”), which operates on strict time/price priority besides enabling efficient trade. NEAT has provided depth 

in the market by enabling large number of members all over India to trade simultaneously, narrowing the spreads. 

 

Disclosures under the Companies Act and securities regulations 

 

Under the Companies Act, a public offering of securities in India must be made by means of a prospectus, which 

must contain information specified in the Companies Act, the PAS Rules and the SEBI ICDR Regulations. The 

prospectus must be filed with the relevant registrar of companies having jurisdiction over the place where a 

company’s registered office is situated. A company’s directors and promoters shall be subject to civil and criminal 

liability for misrepresentation in a prospectus. The Companies Act also sets forth procedures for the acceptance 

of subscriptions and payment of commission rates for the sale of securities. Pursuant to the provisions of the SEBI 

Act, SEBI has issued detailed guidelines concerning disclosures by public companies and to further investor 

protection. The SEBI ICDR Regulations permit companies to price their domestic issues of securities in 

consultation with the lead merchant banker or through the book building process. 

 

Public limited companies are required under the Companies Act, and other applicable guidelines to prepare, file 

with the RoC and circulate to their shareholders audited annual accounts which comply with the Companies Act’s 

disclosure requirements and regulations governing their manner of presentation and which include sections 

pertaining to corporate governance, related party transactions and the management’s discussion and analysis as 

required under the SEBI Listing Regulations. In addition, a listed company is subject to continuing disclosure 

requirements pursuant to the terms of the SEBI Listing Regulations. Accordingly, companies are required to 

publish unaudited financial statements (subject to a limited review by the company’s auditors) on a quarterly basis 

and are required to inform stock exchanges immediately regarding any unpublished price sensitive information. 

 

SEBI Listing Regulations 

 

Public listed companies are required under the SEBI Listing Regulations to prepare and circulate to their 

shareholders, audited annual accounts which comply with the disclosure requirements and regulations governing 

their manner of presentation and which include sections relating to corporate governance, related party 

transactions and management’s discussion and analysis as required under the SEBI Listing Regulations. In 

addition, a listed company is subject to, inter alia, continuing disclosure requirements pursuant to the terms of the 

SEBI Listing Regulations. 

 

SEBI Takeover Regulations 

 

Disclosure and mandatory bid obligations for listed Indian companies are governed by the SEBI Takeover 

Regulations which provide specific regulations in relation to substantial acquisition of shares and takeover. Once 

the equity shares of a company are listed on a stock exchange in India, the provisions of the SEBI Takeover 

Regulations will apply to any acquisition of the company’s shares/voting rights/control. The SEBI Takeover 

Regulations prescribe certain thresholds or trigger points in the shareholding a person or entity (along with persons 

acting in concert with such person or entity) has in the listed Indian company, which give rise to certain obligations 
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on part of the acquirer. Acquisitions up to a certain threshold prescribed under the SEBI Takeover Regulations 

mandate specific disclosure requirements, while acquisitions (direct or indirect along with persons acting in 

concert with such acquirer) crossing particular thresholds may result in the acquirer having to make an open offer 

of the shares of the target company. The SEBI Takeover Regulations also provide for the possibility of indirect 

acquisitions, imposing specific obligations on the acquirer in case of such indirect acquisition. The SEBI Takeover 

Regulations also provides certain general exemptions which exempt certain acquisitions from the obligation to 

make an open offer. 

 

Insider Trading Regulations 

 

The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015, as amended (the 

“Insider Trading Regulations”) have been notified on January 15, 2015 and came into effect on May 15, 2015, 

by SEBI to amongst other things, prohibit and penalize insider trading in India and prohibit dealing in the securities 

of a listed company when in possession of unpublished price sensitive information (“UPSI”). 

The Insider Trading Regulations also impose certain restrictions on the communication of UPSI relating to a 

company or securities listed or proposed to be listed. In terms of the Insider Trading Regulations, (i) no insider 

shall communicate, provide or allow access to any UPSI relating to such companies and securities to any person 

including other insiders; and (ii) no person shall procure or cause the communication by any insider of UPSI 

relating to such companies and securities, except in furtherance of legitimate purposes, performance of duties or 

discharge of legal obligations. It also provides disclosure obligations for promoters, employees and directors, with 

regard to their shareholding in the company, and the changes therein. However, UPSI may be communicated, 

provided or allowed access to or procured, under certain circumstances specified in the Insider Trading 

Regulations. 

The Insider Trading Regulations define the term “unpublished price sensitive information” to mean any 

information, relating to a company or its securities, directly or indirectly, that is not generally available which 

upon becoming generally available, is likely to materially affect the price of its securities and ordinarily includes 

but not restricted to information relating to the following: (a) financial results; (b) dividends; (c) change in capital 

structure; (d) mergers, de-mergers, acquisitions, de-listings, disposals and expansion of business and such other 

transactions; and (e) changes in key managerial personnel. Further, in terms of the Insider Trading Regulations, 

“generally available information” is defined as information that is accessible to the public on a non-discriminatory 

basis. An “insider” means any person who is i) a connected person; or ii) in possession of or having access to 

unpublished price sensitive information. The term “connected person” means any person who is or has during the 

six months prior to the concerned act been associated with a company, directly or indirectly, in any capacity, 

including by reason of frequent communication with its officers or by being in any contractual, fiduciary or 

employment relationship or by being a director, officer or an employee of the company or holding any position, 

including a professional or business relationship between himself and the company, whether temporary or 

permanent, that allows such person, directly or indirectly, to have access to unpublished price sensitive 

information or is reasonably expected to allow such access. 

The Insider Trading Regulations make it compulsory for listed companies and certain other entities (including 

fiduciaries and intermediaries) that are required to handle UPSI in the course of business operations to establish 

(i) an internal code of practices and procedures for fair disclosure of UPSI; (ii) an internal code to regulate, monitor 

and report trading by designated persons and immediate relatives of designated persons; and (iii) a policy for 

procedures to be adopted by a company in case of any leak of UPSI. There are also initial and continuing 

shareholding disclosure obligations under the Insider Trading Regulations. 

Buy-back 

 

A company may buy-back its shares subject to compliance with the requirements of Section 68 of the Companies 

Act, and the SEBI (Buy-back of Securities) Regulations 2018, as amended. Under Section 68 of the Companies 

Act, a company may buy-back its shares out of its free reserves or securities premium account or the proceeds of 

the issue of any shares or other specified securities, other than proceeds of an earlier issue of the same kind of 

shares or same kind of other specified securities. 

 

Depositories 

The Depositories Act provides a legal framework for the establishment of depositories to record ownership details 

and effect transfer in book-entry form. Further, SEBI has framed the Securities and Exchange Board of India 

(Depositories and Participants) Regulations, 2018 in relation to the formation and registration of such depositories, 
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the registration of participants as well as the rights and obligations of the depositories, participants, companies 

and beneficial owners. The depository system has significantly improved the operation of the Indian securities 

markets. 

 

Derivatives (Futures and Options) 

 

Trading in derivatives is governed by the SCRA, the SCRR and the SEBI Act. The SCRA was amended in 

February 2000 and derivatives contracts were included within the term “securities”, as defined by the SCRA. 

Trading in derivatives in India takes place either on separate and independent derivatives exchanges or on a 

separate segment of an existing stock exchange. The derivatives exchange or derivatives segment of a stock 

exchange functions as a self-regulatory organisation under the supervision of SEBI. 
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DESCRIPTION OF THE EQUITY SHARES 

 

The following information relates to the Equity Shares, including a brief summary of the Memorandum of 

Association and Articles of Association and certain provisions of the Companies Act. Bidders are urged to read 

the Memorandum of Association and Articles of Association carefully, and consult with their advisers, as the 

Memorandum of Association and Articles of Association and applicable Indian law, and not this summary, govern 

the rights attached to the Equity Shares.  

 

Share capital 

 

The authorized share capital of our Company is ₹ 350,000,000 divided into 35,000,000 Equity Shares of ₹ 10 each 

and the issued subscribed and paid-up share capital is ₹ 206,722,440 divided into 20,672,244 Equity Shares of ₹ 

10 each. For further details, see “Capital Structure” on page 90.  

Dividends  

 

Under Indian law, a company pays dividends upon a recommendation by its board of directors and approval by a 

majority of the shareholders at an AGM held each Fiscal. Subject to certain conditions laid down by Section 123 

of the Companies Act, no dividend can be declared or paid by a company for any Fiscal except out of the profits 

of the company for that year, calculated in accordance with the provisions of the Companies Act or out of the 

profits of the company for any previous Fiscal(s) arrived at as laid down by the Companies Act and remaining 

undistributed or out of both or out of money provided by the Central Government or a State Government for the 

payment of dividend by the company in pursuance of a guarantee given by that Government.  

 

Further, as per the Companies Act, read with the Companies (Declaration and Payment of Dividend) Rules, 2014, 

in the inadequacy or absence of profits in any year, a company may declare dividend out of the accumulated 

profits earned in previous years and transferred to the free reserves, provided: (a) the rate of dividend declared 

shall not exceed the average of the rates at which dividend was declared by it in the three years immediately 

preceding that year; provided, this rule shall not apply to a company, which has not declared any dividend in each 

of the three preceding financial years (b) the total amount to be drawn from such accumulated profits shall not 

exceed one-tenth of the sum of the paid-up share capital of our Company and free reserves as per the most recent 

audited financial statement; (c) the amount so drawn shall be first utilised to set off the losses incurred by our 

Company in the financial year in which the dividend is declared before any dividend in respect of equity shares 

is declared; and (d) the balance of reserves of our Company after such withdrawal shall not fall below 15% of our 

Company’s paid-up share capital as per the most recent audited financial statement of the Company.  

 

The Articles of Association authorise the Board of Directors to pay to the members such interim dividend as 

appear to it to be justified by the profits of our Company. 

 

On recommendation from the Board of Directors dividends on which our Company has lien may be retained to 

settle debts, liabilities or engagements in respect of which lien exists. The Directors may, as deemed fit, set a side 

part of the profit as reserves before declaring dividends. The Equity Shares issued pursuant to this Placement 

Document shall rank pari passu with the existing Equity Shares in all respects including entitlements to any 

dividends that may be declared by our Company. 

 

Capitalisation of profits and issue of bonus shares  

 

In addition to permitting dividends to be paid out of current or retained earnings as described above, the 

Companies Act permits the board of directors of a company subject to approval of shareholders in a general 

meeting to issue fully paid-up bonus shares to its members out of (a) the free reserve of the company (b) the 

securities premium account, or (c) the capital redemption reserve account. However, a company may capitalize 

its profits or reserves for issue of fully paid-up bonus shares, provided: (a) it is authorised by articles, (b) it has 

been, on the recommendation of the board of directors, been authorised by the shareholders in a general meeting, 

(c) it has not defaulted in payment of interest or principal in respect of fixed deposits or debt securities issued by 

it, (d) it has not defaulted on payment of statutory dues such as contribution to provident fund, gratuity and 

bonus(e) there are no partly paid-up shares. The issue of bonus shares once declared cannot be withdrawn. 

 

These bonus shares must be distributed to shareholders in proportion to the number of equity shares owned by 

them as recommended by the board of directors. No issue of bonus shares may be made by capitalising reserves 
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created by revaluation of assets, and no bonus shares shall be issued in lieu of dividend. Further, any issue of 

bonus shares would be subject to the SEBI ICDR Regulations. 

 

Pre-emptive rights and alteration of share capital 

 

Subject to the provisions of the Companies Act, our Company may increase its share capital by issuing new shares 

on such terms and with such rights as it, by action of its shareholders in a general meeting may determine. The 

Board is entitled to make private placement and preferential issue of Equity Shares, debentures, preference shares 

or any other instruments to such class of persons as the Board may deem fit which would be convertible or 

exchanged with Equity Shares, at a later date or such other securities as may be permissible to be issued by our 

Company under any law from time to time.  

 

According to Section 62(1)(a) of the Companies Act such new shares shall be offered to existing shareholders in 

proportion to the amount paid-up on those shares at that date. The offer shall be made by notice specifying the 

number of shares offered and the date (being not less than 15 days and not exceeding 30 days from the date of the 

offer or as may be permitted by applicable law) within which the offer, if not accepted, will be deemed to have 

been declined. After such date, the board may dispose of the shares offered in respect of which no acceptance has 

been received which shall not be disadvantageous to the Shareholders. The offer is deemed to include a right 

exercisable by the person concerned to renounce the shares offered to him in favour of any other person. 

 

Under the provisions of Section 62(1)(c) of the Companies Act, new shares may be offered to any persons whether 

or not those persons include existing shareholders, either for cash or for a consideration other than cash, if the 

price of such shares is determined by the valuation report of a registered valuer subject to such conditions as may 

be prescribed, if a special resolution to that effect is passed by our shareholders in a general meeting. Further the 

Companies Share Capital and Debentures Rules, 2014 prescribe that price of shares to be issued on preferential 

basis by a listed company need not be determined by the valuation report of the registered valuer. 

 

The Articles of Association authorises our Board to increase our authorised capital by issuing new shares 

consisting of equity shares, as our Company may determine in a general meeting. The Articles of Association 

provide that our Company, subject to compliance with requirements under the Companies Act and the rules 

thereto, or any other applicable law in force in the general meeting, from time to time, may (a) sub-divide and 

consolidate its shares into shares of a larger amount than the existing shares, or any class of them, and; (b) sub-

divide its existing shares or any of them into shares of smaller amount than is fixed by the Memorandum of 

Association; and (c) cancel shares which have not been taken or agreed to be taken by any person and diminish 

the amount of its share capital by the amount of the shares so cancelled. The resolution whereby any share is sub-

divided, or classified, may determine that, as between the holders of the shares resulting from such sub-division 

or classification, one or more of such shares shall have some preference or special advantage as regards dividend, 

capital or otherwise over or as compared with the other, consolidate, divide or sub-divide or cancel its share 

capital.  
 

Issuance of preference shares 

 

Subject to provisions of the Companies Act, and in accordance with the Articles of Association, the Board shall 

have the power to issue or re-issue preference shares of one or more classes which are liable to be redeemed, or 

converted to equity shares, on such terms and conditions and in such manner as determined by the Board in 

accordance with the Companies Act. 

 

General meetings of shareholders 

 

There are two types of general meetings of the shareholders, namely, AGM and EGM. Our Company must hold 

its AGM in each Fiscal year, provided that not more than 15 months shall elapse between each AGM, unless 

extended by RoC at its request for any special reason, not exceeding three months. Our Board may convene an 

EGM when necessary or at the request of a shareholder or shareholders holding in the aggregate not less than one 

tenth of our Company’s issued paid-up capital carrying a right to vote on such date.  

 

Notices, along with statement containing material facts concerning each special item, either in writing or through 

electronic mode, convening a meeting setting out the date, day, hour, place and agenda of the meeting must be 

given to every member or the legal representative of a deceased member, auditors of the company and every 

director of the company, at least 21 clear days prior to the date of the proposed meeting. A general meeting may 

be called after giving shorter notice if consent is received, in writing or electronic mode, from not less than 95% 
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of the shareholders entitled to vote. Unless, the Articles of Association provide for a larger number, (i) five 

shareholders present in person, if the number of shareholders as on the date of meeting is not more than 1,000; 

(ii) 15 shareholders present in person, if the number of shareholders as on the date of the meeting is more than 

1,000 but up to 5,000; and (iii) 30 shareholders present in person, if the number of shareholders as on the date of 

meeting exceeds 5,000, shall constitute a quorum for a general meeting of our Company, whether AGM or EGM. 

The quorum requirements applicable to shareholder meetings under the Companies Act have to be physically 

complied with. 

 

In accordance with Section 110 of the Companies Act, a company intending to pass a resolution relating to matters 

such as, but not limited to, amendments to the objects clause of the Memorandum, a variation of the rights attached 

to a class of shares or debentures or other securities, buy-backs of shares, giving loans or extending guarantees in 

excess of limits prescribed, is required to obtain the resolution passed by means of a postal ballot instead of 

transacting the business in our Company’s general meeting. A notice to all the shareholders shall be sent along 

with a draft resolution explaining the reasons thereof and requesting them to send their assent or dissent in writing 

on a postal ballot within a period of 30 days from the date of posting the notice. Postal ballot includes voting by 

electronic mode.  

 

Due to the outbreak of COVID-19 pandemic and the restrictions imposed on gathering of people through social 

distancing norms, the MCA, by way of its, General Circular No. 14/ 2020 dated April 8, 2020, General Circular 

No. 17/2020 dated April 13, 2020 and General Circular No. 20/2020 dated May 5, 2020 and SEBI, by way of its 

Circular No. SEBI/ HO/CFD / CMD1/ CIR/P/2020/79 dated May 12, 2020, has permitted companies to hold 

meetings, including annual general meetings through video conferencing or other audio visual means, during the 

calendar year 2020. Pursuant to the General Circular No. 33/2020 dated September 28, 2020 and General Circular 

No. 39/2020 dated December 31, 2020, MCA has permitted companies to hold EGM through video conferencing 

(“VC”) or other audio-visual means (“OAVM”), till June 30, 2021.  

 

Voting rights 

 

Subject to the provisions of the Companies Act, 2013 and our Articles of Association, votes may be given either 

personally or by proxy, and in the case of a body corporate, a duly authorized representative under Section 113 of 

the Companies Act, 2013 shall be entitled to exercise the same powers on behalf of the corporation as if it were 

an individual member of the company. On a show of hands, every member holding equity shares and present in 

person shall have one vote. On poll conducted via e-voting or postal ballot, every member holding equity shares 

therein shall have voting rights in proportion to his share of the paid-up equity share capital. In the case of joint 

holders, anyone of such persons may vote at any meeting either personally or by his proxy in respect of such share 

as if he were solely entitled thereto; and if more than one of such joint holders be present at any meeting, that the 

vote of the first named person of such joint holders in the register of members, who tenders a vote whether in 

person or proxy shall be accepted to the exclusion of the votes of the other joint holders. 

 

At a general meeting, every member holding shares is entitled to vote through e-voting process and has one vote 

for every one equity share held. Upon a poll, the voting rights of each shareholder entitled to vote and present in 

person or by proxy is in the same proportion as the shall be as provided under the Companies Act and rules framed 

thereunder. The Chairperson of the meeting has a casting vote or second vote. 

 

Ordinary resolutions may be passed by simple majority of those present and voting. Special resolutions require 

that the votes cast in favour of the resolution must be at least three times the votes cast against the resolution. A 

shareholder may exercise his voting rights by proxy to be given in the form required by the Articles of Association. 

The instrument appointing a proxy is required to be lodged with our Company at least 48 hours before the time of 

the meeting. A proxy may not vote except on a poll and does not have a right to speak at meetings. No proxy shall 

be entitled to vote on a show of hands unless such proxy is present on behalf of a company or corporation.  

 

Section 108 of the Companies Act, 2013 and Rule 20 of the Companies (Management and Administration) Rules, 

2014 deal with the exercise of right to vote by members by electronic means. 

 

Registration of transfers and register of members 

 

Our Company is required to maintain a register of members wherein the particulars of the members of our 

Company are entered. We recognize as shareholders only those persons whose names appear on the register of 

shareholders and cannot recognize any person holding any share or part of it upon any express, implied or 

constructive trust, except as permitted by law. In respect of electronic transfers, the depository transfers shares by 
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entering the name of the purchaser in its books as the beneficial owner of the shares. In turn, the name of the 

depository is entered into our records as the registered owner of the shares. The beneficial owner is entitled to all 

the rights and benefits as well as the liabilities with respect to the shares held by a depository.  

 

For the purpose of determining the shareholders, entitled to corporate benefits declared by our Company, the 

register may be closed for such period not exceeding 45 days in any one year or 30 days at any one time at such 

times, as the Board of Directors may deem expedient in accordance with the provisions of the Companies Act. 

Under the SEBI Listing Regulations of the stock exchanges on which our Company’s outstanding Equity Shares 

are listed, our Company may, upon at least seven working days’ or such lesser period as may be prescribed for 

certain situations (excluding the date of intimation and the record date) advance notice to such stock exchanges, 

set a record date and/or close the register of shareholders in order to ascertain the identity of shareholders. The 

trading of Equity Shares and the delivery of certificates in respect thereof may continue while the register of 

shareholders is closed.  

 

Transfer of shares 

 

Shares held through depositories are transferred in the form of book entries or in electronic form in accordance 

with the regulations laid down by the SEBI. These provisions provide the regime for the functioning of the 

depositories and the participants and set out in the manner in which the records are to be kept and maintained and 

the safeguards to be followed in this system. We have entered into an agreement for such depository services with 

NSDL and CDSL. SEBI requires that our shares for trading and settlement purposes be in book-entry form for all 

investors, except for transactions that are not made on a stock exchange and transactions that are not required to 

be reported to the stock exchange. The registrar and transfer agent shall keep a book in which every transfer or 

transmission of shares will be entered. In addition to complying with the Companies Act, 2013 and the other 

applicable laws, our Company is also required to comply with the provisions of the SEBI Listing Regulations for 

effecting the transfer of shares. In terms of the SEBI Listing Regulations, except in case of transmission or 

transposition of shares, requests for effecting transfer of shares shall not be processed unless the shares are held 

in the dematerialized form with a depository. Further, in the event our Company has not effected the transfer of 

shares within 15 days or where our Company has failed to communicate to the transferee any valid objection to 

the transfer within the stipulated time period of 15 days, it is required to compensate the aggrieved party for the 

opportunity loss caused during the period of the delay. The Equity Shares shall be freely transferable, subject to 

applicable laws. 

 

Directors 

 

The Articles provide that the number of Directors shall not be less than three and not be more than 15. However, 

our Company may appoint more than 15 Directors after passing a special resolution. The Directors shall be 

appointed by our Company in the general meeting subject to the provisions of the Companies Act and the Articles. 

Two-thirds of the total number of Directors is subject to retirement by rotation. Of such Directors, one-third, or if 

their number is not three or multiples of three, then the number nearest to one-third, must retire every year; the 

debenture Directors, nominee Directors, corporation Directors and managing Directors are to be excluded from 

this number.  

 

As provided under Section 161 of the Companies Act, 2013, the Director may be appointed by the Board or by 

the general meeting of the Shareholders. The Directors have the power to appoint any other persons as an 

additional Director but any Director so appointed shall hold office only up to the date of the next following AGM 

of our Company but the total number of Directors shall not at any time exceed the maximum strength. The Board 

shall also have the power to appoint any person to act as an alternate Director for a Director (not being an 

independent director) during the latter’s absence for a period of not less than three months from India. The 

alternate Director shall vacate the office if and when the original Director returns to India and in case the office 

of the original Director is determined before he returns, the provisions of the Companies Act, 2013, and the 

Articles for automatic reappointment shall apply to the original Director and not the alternate Director. 

 

Further, the trustees holding debentures of our Company via a trust deed have the right to appoint a debenture 

Director to the Board of our Company, similarly any financing corporation or credit corporation or any other 

financing company or body that holds debentures or shares of our Company has the right to appoint whole time 

or non-whole time Directors as nominee Directors. Additionally, the Directors have the power to appoint persons 

to fill casual vacancies on the Board. The Directors have the power to appoint any other persons as an additional 

Director but any Director so appointed shall hold office only up to the date of the next following AGM of our 
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Company, but the total number of Directors shall not at any time exceed the maximum strength for the Board of 

Directors fixed by the Articles of Association.  

 

Liquidation rights 

 

In the event of our winding up, if the assets available for distribution among the members as such shall be 

insufficient to repay the whole of the paid-up capital, such assets shall be distributed so that as nearly as may be, 

the losses shall be borne by the members in proportion to the capital paid-up, or which ought to have been paid-

up, at the commencement of the winding up, on the shares held by them respectively. And if in a winding up the 

assets available for distribution among the members shall be more than sufficient to repay the whole of the capital 

paid-up at the commencement of the winding up, the excess shall be distributed amongst the members in 

proportion to the capital, at the commencement of the winding up, paid-up or which ought to have been paid-up 

on the shares held by them.  
 

Buy back 

 

Our Company may buy back its own Equity Shares or other specified securities subject to the provisions of the 

Companies Act, 2013 and the Securities and Exchange Board of India (Buy-back of Securities) Regulations, 2018 

issued in connection therewith. 
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TAXATION 

 
To, 

The Board of Directors 

Xpro India Limited 

Barjora - Mejia Road, 

P.O. - Ghutgoria, Tehsil: Barjora, 

Distt: Bankura 722 202 

West Bengal, India 

Nuvama Wealth Management Limited (formerly known as Edelweiss Securities Limited) 

801 - 804, Wing A, 

Building No 3, Inspire BKC, 

G Block Bandra Kurla Complex, 

Bandra East Mumbai 400 051, 

Maharashtra, India 

(Nuvama Wealth Management Limited and any other lead managers appointed by Xpro India Limited are 

hereinafter collectively referred to as the “Book Running Lead Managers” or “BRLMs”) 

Dear Sirs, 

Sub: Statement of tax benefits (“Statement”) available to Xpro India Limited (the “Company”) and its 

shareholders prepared in accordance with the Securities Exchange and Board of India (Issue of Capital 

and Disclosure Requirements) Regulations, 2018, as amended (“SEBI ICDR Regulations”)  

1. This report is issued in accordance with the terms of our engagement letter dated January 11, 2024. We, B.B. 

& Associates, Chartered Accountants, hereby consent to the use of the Statement of Tax Benefits dated 

February 29, 2024 to be included in the Placement Document of the Company to be filed with National Stock 

Exchange of India Limited, in relation to the qualified institutions placement of equity shares of face value of 

₹10 of the Company (the “Placement”). 

 

2. The accompanying Statement of Possible Special Direct Tax Benefits available to the Company and its 

Shareholders (hereinafter referred to as “the Statement”) under the Income-tax Act, 1961 (read with Income 

Tax Rules, circulars, notifications) as amended by the Finance Act, 2023 (hereinafter referred to as the 

“Income Tax Regulations”) and Special Indirect Tax Benefits available to the Company and its Shareholders 

(hereinafter referred to as “the Statement”), under the Central Goods and Services Tax Act, 2017 (read with 

Central Goods and Services Tax Rules, circulars, notifications and schemes), respective State Goods and 

Services Tax Act, 2017 (read with respective State Goods and Services Tax Rules, circulars, notifications and 

schemes), Integrated Goods and Services Tax Act, 2017 (read with Integrated Goods and Services Tax Rules, 

circulars, notifications and schemes), Goods and Services Tax (Compensation to States) Act, 2017 (read with 

Goods and Services Tax (Compensation to States) circulars, notifications and schemes), The Foreign Trade 

(Development and Regulation) Act, 1992 (read with Foreign Trade Policy 2015-23), Customs Act, 1962 (read 

with Custom Rules, circulars, notifications and schemes), Customs Tariff Act, 1975 (read with Custom Tariff 

Rules, circulars, notifications and schemes), as amended by Finance Act 2023 (together referred to as “Indirect 

Tax Regulations) prepared in connection with the Placement, has been prepared by the management of the 

Company in connection with the Placement, which we have initialed for identification purposes. 

 

Further, the Company has only one subsidiary, which is not material in terms of the Securities and Exchange 

Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 read with SEBI (Issue 

of Capital and Disclosure Requirements) Regulations, 2018, as on the date of signing of this report. 

Accordingly, possible special direct tax benefits have not been provided for such subsidiary. 

Management’s Responsibility 

3. The preparation of this Statement as of the date of our report which is to be included in the Placement 

Documents is the responsibility of the management of the Company. The management’s responsibility 

includes designing, implementing and maintaining internal control relevant to the preparation and presentation 
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of the Statement, and applying an appropriate basis of preparation; and making estimates that are reasonable 

in the circumstances. The Management is also responsible for identifying and ensuring that the Company 

complies with the laws and regulations applicable to its activities. 

 

Independent Chartered Accountant’s Responsibility 

4. Our work has been carried out in accordance with Standards on Auditing, the ‘Guidance Note on Reports or 

Certificates for Special Purposes (Revised 2016)’ and other applicable authoritative pronouncements issued 

by the Institute of Chartered Accountants of India (the “ICAI”). The Guidance Note requires that we comply 

with ethical requirements of the Code of Ethics issued by the ICAI 

 

5. Pursuant to the Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) 

Regulations 2018, as amended (the “SEBI ICDR Regulations”) and the Companies Act 2013 (“Act”), it is 

our responsibility to report whether the Statement prepared by the Company, presents, in all material respects, 

the possible special tax benefits available as of February 29, 2024 to the Company, and shareholders of the 

Company, in accordance with the Income Tax Regulations and Indirect Tax Regulations as at the date of our 

report. 

 

6. Our work was performed solely to assist you in meeting your responsibilities in relation to your compliance 

with the Act and the SEBI ICDR Regulations in connection with the Placement. 

 

7. Our work has been carried out in compliance with the relevant applicable requirements of the Standard on 

Quality Control (“SQC”) 1, namely, Quality Control for Firms that performs Audits and Reviews of Historical 

Financial Information and Other Assurance and Related Services Engagements, issued by the ICAI. 

 

Inherent Limitations 

8. We draw attention to the fact that the Statement includes certain inherent limitations that can influence the 

reliability of the information. 

 

Several of the benefits mentioned in the accompanying Statement are dependent on the Company or its 

shareholders fulfilling the conditions prescribed under the relevant provisions of the tax laws. Hence, the 

ability of the Company or its shareholders to derive the tax benefits is dependent upon fulfilling such 

conditions, which may or may not be fulfilled. The benefits discussed in the accompanying Statement are not 

exhaustive i.e., it does not cover any general tax benefits available to the Company. Further, any benefits 

available under any other laws within or outside India have not been examined and covered by this Statement. 

 

The Statement is only intended to provide general information to the investors and is neither designed nor 

intended to be a substitute for professional tax advice. In view of the individual nature of the tax consequences 

and the changing tax laws, each investor is advised to consult his or her own tax consultant with respect to the 

specific tax implications arising out of their participation in the Placement. 

Further, we give no assurance that the revenue authorities/courts will concur with our views expressed herein. 

Our views are based on the existing provisions of law and its interpretation, which are subject to change from 

time to time. We do not assume responsibility to update the views consequent to such changes. 

Opinion 

In our opinion, the Statement prepared by the Company presents, in all material respects, the possible special tax 

benefits available as of February 29, 2024, to the Company and its shareholders, in accordance with the Income 

Tax Regulations and Indirect Tax Regulations as at the date of our report. 

Considering the matter referred to in paragraph 8 above, we are unable to express any opinion or provide any 

assurance as to whether:  

(i) The Company or its shareholders will continue to obtain the benefits per the Statement in future; or  

(ii) The conditions prescribed for availing the benefits per the Statement have been/ would be met with. 
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Restriction on Use 

This report is addressed to and is provided to enable the Board of Directors of the Company to include this report 

in the Placement documents, prepared in connection with the Offer to be filed by the Company with the Registrar 

of Companies, West Bengal at Kolkata, Securities and Exchange Board of India, and the concerned stock 

exchanges. 

We consent to include our name as “Expert” as described under Section 2(38) and Section 26 of the Companies 

Act, 2013, as amended, in the Placement Documents and all the other related documents pertaining to the 

transaction, for the purpose of issuance of the Statement of Tax Benefit referred above. 

For B.B. & Associates  

Chartered Accountants 

Firm Registration Number: 023670N  

Peer Review Number: 015429 

 

Balwan Bansal 

Partner 

(Membership Number: 511341) 

Place: New Delhi 

Date February 29, 2024 

UDIN: 24511341BKBHAQ2397  

 

Enclosure: Statement of possible special tax benefits available to Xpro India Limited and its Shareholders 
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STATEMENT OF POSSIBLE SPECIAL DIRECT TAX BENEFITS AVAILABLE TO XPRO INDIA 

LIMITED (THE “COMPANY”) AND ITS SHAREHOLDERS UNDER THE APPLICABLE DIRECT 

TAX LAWS IN INDIA 

Outlined below are the special tax benefits available to the Company and its shareholders (within and outside 

India) under the Income-tax Act, 1961 and Income-tax rules 1962 (‘Income Tax Regulations’). These possible 

special tax benefits are dependent on the Company or its shareholders fulfilling the conditions prescribed under 

the relevant Income Tax Laws. 

A. Special Direct Tax benefits available to the Company under the Income Tax Regulations 

 

1. Lower corporate tax rate on income of domestic companies – Section 115BAA of the Income-tax Act, 1961 

(‘the IT Act’)  

 

The Taxation Laws (Amendment) Act, 2019 introduced section 115BAA wherein domestic companies are 

entitled to avail a concessional tax rate of 22% (plus applicable surcharge and cess) on fulfillment of certain 

conditions. The option to apply this tax rate is available from Financial Year (‘FY’) 2019-20 relevant to 

Assessment Year (‘AY’) 2020-21 and the option once exercised through filing of Form 10IC on the Income 

tax portal shall apply to subsequent assessment years. The concessional tax rate of 22% is subject to the 

company not availing any of the following deductions under the provisions of the IT Act:  

• Section10AA: Tax holiday available to units in a Special Economic Zone.  

• Section 32(1)(iia): Additional depreciation; 

• Section 32AD: Investment allowance. 

• Section 33AB/3ABA: Tea coffee rubber development expenses/site restoration expenses 

• Section 35(1)/35(2AA)/ 35(2AB): Expenditure on scientific research. 

• Section 35AD: Deduction for capital expenditure incurred on specified businesses. 

• Section 35CCC/35CCD: expenditure on agricultural extension /skill development 

• Chapter VI-A except for the provisions of section 80JJAA and section 80M. 

 

The total income of a company availing the concessional rate of 25.168% (i.e., 22% along with surcharge of 

10% and health and education cess of 4%) is required to be computed without set-off of any carried forward 

loss and depreciation attributable to any of the aforesaid deductions/incentives. A company can exercise the 

option to apply for the concessional tax rate in its return of income filed under section 139(1) of the IT Act. 

Further, provisions of Minimum Alternate Tax (‘MAT’) under section 115JB of the IT Act shall not be 

applicable to companies availing this reduced tax rate, thus, any carried forward MAT credit also cannot be 

claimed. 

The provisions do not specify any limitation/condition on account of turnover, nature of business or date of 

incorporation for opting for the concessional tax rate. Accordingly, all existing as well as new domestic 

companies are eligible to avail this concessional rate of tax. 

Note: The Company has opted the lower rate under section 115BAA of the IT Act in the FY 2019-20 relevant 

to the AY 2020-21 as mentioned in the Section 115BAA for which declaration (Form 10 IC) has already been 

filed with the tax authorities. 

2.  Deductions in respect of employment of new employees – Section 80JJAA of the IT Act. 

As per section 80JJAA of the IT Act, where a company is subject to tax audit under section 44AB of the IT 

Act and derives income from business, it shall be allowed to claim a deduction of an amount equal to 30% 

of additional employee cost incurred in the course of such business in a previous year, for 3 consecutive 

assessment years including the assessment year relevant to the previous year in which such additional 

employment cost is incurred. The eligibility to claim the deduction is subject to fulfilment of prescribed 

conditions specified in sub-section (2) of section 80JJAA of the IT Act. The company is presently not 

claiming deduction under section 80JJAA of the IT Act. However, this deduction could be claimed in the 

future subject to fulfilment of the conditions discussed above. 
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B. Special Direct Tax benefits available to the Shareholders of the Company under the Income Tax 

Regulations 

1. Dividend Income 

Dividend income earned by the shareholders would be taxable in their hands at the applicable rates. 

However, in the case of domestic corporate shareholder, benefit of deduction under section 80M of the 

IT Act would be available on fulfilling the conditions. 

 In case of the shareholders who are individuals, Hindu Undivided Family, Association of person, Body 

of Individuals whether incorporated or not and every artificial juridical person, the surcharge would be 

restricted to 15% irrespective of the amount of dividend. 

2. Tax on Capital Gains 

 

As per section 112A of the IT Act, Long Term Capital Gains (‘LTCG’) arising from the transfer of equity 

shares on which Securities Transaction Tax (‘STT’) is paid at the time of acquisition and sale, shall be 

taxed at the rate of 10% (without indexation) (plus applicable surcharge and cess) of such capital gains. 

This is subject to fulfilment of prescribed additional conditions as per Notification No. 60/2018/F.No 

370142/9/2017 dated 1 October 2018. It is worthwhile to note that tax u/s 112A of the IT Act shall only 

be levied where such aggregate capital gains exceed INR 1,00,000/- in a year.  

Further, the Finance Act 2022 restricts surcharge to 15% in respect of LTCG arising from any capital 

asset. As per section 111A of the IT Act, Short-Term Capital Gains (‘STCG’) arising from the transfer 

of equity shares on which STT has been paid at the time of sale shall be taxed at the rate of 15% (plus 

applicable surcharge and cess). 

3. Special Provisions for Non-resident shareholders 

 

As per section 90(2) of the IT Act, non-resident shareholders will be entitled to be governed by the 

beneficial provisions under the respective Double Taxation Avoidance Agreement (‘DTAA”), if any, 

applicable to such non-residents. This is subject to fulfilment of conditions prescribed to avail treaty 

benefits.  

Further, any income by way of capital gains accruing to non-residents, may be subject to withholding 

tax as per the provisions of the IT Act or under the relevant DTAA, whichever is beneficial. However, 

where such non-resident has obtained a lower withholding tax certificate from the tax authorities, the 

withholding tax rate would be as per the said certificate. The non-resident shareholders may be able to 

avail credit for any taxes paid by them in India, subject to local laws of the country in which such 

shareholder is resident 

Notes: 

1. These special tax benefits are dependent on the Company and its shareholders fulfilling the conditions 

prescribed under the Income tax regulations. Hence, the ability of the Company or its shareholders to 

derive the tax benefits is dependent upon fulfilling such conditions, which based on the business 

imperatives, the Company or its shareholders may or may not choose to fulfil.  

 

2. The special tax benefits discussed in the Statement are not exhaustive and is only intended to provide 

general information to the investors and hence, is neither designed nor intended to be a substitute for 

professional tax advice. In view of the individual nature of the tax consequences aid the changing tax 

laws, each investor is advised to consult his or her own tax consultant with respect to the specific tax 

implications arising out of their participation in the issue. 

 

3. The Statement has been prepared on the basis that the shares of the Company are listed on a 

recognized stock exchange in India and the Company will be issuing equity shares. 

 

4. The Statement is prepared on the basis of information available with the management of the Company 

and there is no assurance that: 
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i. the Company or its shareholders will continue to obtain these benefits in future; 

ii. the conditions prescribed for availing the benefits have been/ would be met with; and 

iii. the revenue authorities/courts will concur with the view expressed herein. 

 

5. The above views are based on the existing provisions of law and its interpretation, which are subject 

to change from time to time. 

 

6. The above Statement of Possible Special Tax Benefits sets out the provisions of law in a summary 

manner only and is not a complete analysis or listing of all potential tax consequences of the 

purchase, ownership and disposal of shares 

 

(this space has been left blank intentionally)  
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STATEMENT OF POSSIBLE SPECIAL INDIRECT TAX BENEFITS AVAILABLE TO XPRO INDIA 

LIMITED (THE “COMPANY”) AND ITS SHAREHOLDERS UNDER THE APPLICABLE INDIRECT 

TAX LAWS IN INDIA 

A. Special Indirect Tax benefits available to the Company under the Indirect Tax Regulations. 

Outlined below are the special tax benefits available to the Company and its shareholders under the Central 

Goods and Services Tax Act, 2017 (read with Central Goods and Services Tax Rules, circulars, notifications and 

schemes), respective State Goods and Services Tax Act, 2017 (read with respective State Goods and Services 

Tax Rules, circulars, notifications and schemes), Integrated Goods and Services Tax Act, 2017 (read with 

Integrated Goods and Services Tax Rules, circulars, notifications and schemes), Goods and Services Tax 

(Compensation to States) Act, 2017 (read with Goods and Services Tax (Compensation to States) circulars, 

notifications and schemes), The Foreign Trade (Development and Regulation) Act, 1992 (read with Foreign 

Trade Policy 2015-23), Customs Act, 1962 (read with Custom Rules, circulars, notifications and schemes), 

Customs Tariff Act, 1975 (read with Custom Tariff Rules, circulars, notifications and schemes), as amended by 

Finance Act 2023 (collectively referred as “Indirect Tax Regulations”) read with Rules, Circulars, Notifications 

and Schemes. 

1. Benefits under The Foreign Trade (Development and Regulation) Act, 1992 (read with Foreign Trade 

Policy 2015-23)  

(i) Remission of duties and taxes on Exported Products (RoDTEP) 

 

Remission of duties and taxes on Exported Products (RoDTEP) scheme has replaced Merchandise 

Export from India Scheme (MEIS). Under the scheme, rebate of duty and taxes which is not refunded 

under any other Scheme will be given in the form of duty credit/electronic scrip. The scheme was 

notified from 1 January 2022 with the intention to boost exports. The rate of duty of remission for 

the products under RoDTEP scheme has been notified by the Government of India and it ranges 

from 0.5 percent to 4 percent.  

2. Benefits under the Central Goods and Services Tax Act, 2017, respective State Goods and Services 

Tax Act, 2017, Integrated Goods and Services Tax Act, 2017 (read with relevant Rules prescribed 

thereunder) 

Under the GST regime, all supplies of goods and services which qualify as export of goods or services are 

zero-rated supplies. 

There are two mechanisms for claiming refund of accumulated ITC against export. Either person can export 

under Bond/ Letter of Undertaking (LUT) as zero-rated supply and claim refund of accumulated Input Tax 

Credit or person may export on payment of integrated Goods and Services Tax and claim refund thereof as 

per the provisions of Section 54 of Central Goods and Services Tax Act, 2017. 

Thus, the GST law allows the flexibility to the exporter (which will include the supplier making supplies 

to SEZ) to claim refund upfront as integrated tax (by making supplies on payment of tax using ITC) or 

export 140 without payment of tax by executing a Bond/LUT and claim refund of related ITC of taxes paid 

on inputs and input services used in making zero rated supplies. 

B. Special Indirect Tax benefits available to the Shareholders of the Company under the Indirect Tax 

Regulations. 

 

Shareholders of the Company are not eligible to any special indirect tax benefits under the provisions of the 

the Central Goods and Services Act, 2017 (read with Central Goods and Services Tax Rules, circulars, 

notifications), respective State Goods and Services Tax Act, 2017 (read with respective State Goods and 

Services Tax Rules, circulars, notifications), Integrated Goods and Services Tax Act, 2017 (read with 

Integrated Goods and Services Tax Rules, circulars, notifications), The Foreign Trade (Development and 

Regulation) Act, 1992 (read with Foreign Trade Policy 2015-23), Customs Act, 1962 (read with Custom 

Rules, circulars, notifications), Customs Tariff Act, 1975 (read with Custom Tariff Rules, circulars, 

notifications). 

Notes:  
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1. These special tax benefits are dependent on the Company or its shareholders fulfilling the conditions 

prescribed under the relevant provisions of the Indirect Tax Regulations. Hence, the ability of the 

Company or its shareholders to derive the tax benefits is dependent upon fulfilling such conditions, 

which based on the business imperatives, the Company or its shareholders may or may not choose to 

fulfil. 

 

2. The special tax benefits discussed in the Statement are not exhaustive and is only intended to provide 

general information to the investors and hence, is neither designed nor intended to be a substitute for a 

professional tax advice. In view of the individual nature of the tax consequences and the changing tax 

laws, each investor is advised to consult his or her own tax consultant with respect to the specific tax 

implications. 

 

3. The Statement has been prepared on the basis that the shares of the Company are listed on a recognized 

stock exchange in India and the Company will be issuing equity shares. 

 

4. The Statement is prepared on the basis of information available with the Management of the Company 

and there is no assurance that: 

 

i. The Company or its shareholders will continue to obtain these benefits in future; 

ii.  The conditions prescribed for availing the benefits have been/ would be met with; and 

iii.  The revenue authorities / courts will concur with the view expressed herein. 

 

5. The above views are basis the provisions of law, their interpretation and applicability as on date, which 

may be subject to change from time to time. 

 

 

 

For and on behalf of 

Xpro India Limited 

  

Name: Vinay Kumar Agarwal 

Designation: President (Finance) & Chief Financial Officer 

Place: New Delhi 

Date: February 29, 2024 
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CERTAIN UNITED STATES FEDERAL INCOME TAX CONSIDERATIONS 

 

The following is a summary of certain U.S. federal income tax consequences of the acquisition, ownership and 

disposition of Equity Shares by a U.S. Holder (as defined below). This summary deals only with initial purchasers 

of Equity Shares in the offering that are U.S. Holders that will hold the Equity Shares as capital assets. The 

discussion does not cover all aspects of U.S. federal income taxation that may be relevant to, or the actual tax 

effect that any of the matters described herein will have on, the acquisition, ownership or disposition of Equity 

Shares by particular investors (including consequences under the alternative minimum tax or net investment 

income tax), and does not address state, local, non-U.S. or other tax laws (such as estate or gift tax laws). This 

summary also does not address tax considerations applicable to investors that own (directly, indirectly or by 

attribution) 10 per cent. or more of the equity interests of the Company by vote or value, nor does this summary 

discuss all of the tax considerations that may be relevant to certain types of investors subject to special treatment 

under the U.S. federal income tax laws (such as financial institutions, insurance companies, individual retirement 

accounts and other tax-deferred accounts, tax-exempt organisations, dealers in securities or currencies, investors 

that will hold the Equity Shares as part of straddles, hedging transactions or conversion transactions for U.S. 

federal income tax purposes, persons that have ceased to be U.S. citizens or lawful permanent residents of the 

United States, investors holding the Equity Shares in connection with a trade or business conducted outside of the 

United States, U.S. citizens or lawful permanent residents living abroad or investors whose functional currency is 

not the U.S. dollar). 

As used herein, the term “U.S. Holder” means a beneficial owner of Equity Shares that is, for U.S. federal income 

tax purposes, (i) an individual citizen or resident of the United States, (ii) a corporation created or organised under 

the laws of the United States, any state thereof or the District of Columbia, (iii) an estate the income of which is 

subject to U.S. federal income tax without regard to its source or (iv) a trust if a court within the United States is 

able to exercise primary supervision over the administration of the trust and one or more U.S. persons have the 

authority to control all substantial decisions of the trust, or the trust has validly elected to be treated as a domestic 

trust for U.S. federal income tax purposes. 

The U.S. federal income tax treatment of a partner in an entity or arrangement treated as a partnership for U.S. 

federal income tax purposes that holds Equity Shares will depend on the status of the partner and the activities of 

the partnership. Prospective purchasers that are entities or arrangements treated as partnerships for U.S. federal 

income tax purposes should consult their tax advisers concerning the U.S. federal income tax consequences to 

them and their partners of the acquisition, ownership and disposition of Equity Shares by the partnership. 

This summary is based on the tax laws of the United States, including the Internal Revenue Code of 1986, as 

amended, its legislative history, existing and proposed Treasury regulations thereunder, published rulings and 

court decisions, as well as on the income tax treaty between the United States and India (the “Treaty”), all as of 

the date hereof and all subject to change at any time, possibly with retroactive effect. No rulings have been 

requested from the U.S. Internal Revenue Service (the “IRS”) and there can be no guarantee that the IRS would 

not challenge, possibly successfully, the treatment described below. 

THE SUMMARY OF U.S. FEDERAL INCOME TAX CONSEQUENCES SET OUT BELOW IS FOR 

GENERAL INFORMATION ONLY. ALL PROSPECTIVE PURCHASERS SHOULD CONSULT 

THEIR TAX ADVISERS AS TO THE PARTICULAR TAX CONSEQUENCES TO THEM OF 

ACQUIRING, OWNING AND DISPOSING OF THE EQUITY SHARES, INCLUDING THE 

APPLICABILITY AND EFFECT OF STATE, LOCAL, NON-U.S. AND OTHER TAX LAWS AND 

POSSIBLE CHANGES IN TAX LAW. 

Distributions 

This section is subject to further discussion under “—Passive Foreign Investment Company Considerations” 

below. 

Distributions paid by the Company out of current or accumulated earnings and profits (as determined for U.S. 

federal income tax purposes), before reduction for any Indian withholding tax paid by the Company with respect 

thereto, generally will be taxable to a U.S. Holder as dividend income. Distributions in excess of current and 

accumulated earnings and profits will be treated as a non-taxable return of capital to the extent of the U.S. Holder’s 

basis in the Equity Shares and thereafter as capital gain. However, the Company does not maintain calculations 

of its earnings and profits in accordance with U.S. federal income tax accounting principles. U.S. Holders should 

therefore assume that any distribution by the Company with respect to Equity Shares will be treated as ordinary 

dividend income. Such dividend income will not be eligible for the dividends received deduction allowed to 
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corporations. U.S. Holders should consult their own tax advisers with respect to the appropriate U.S. federal 

income tax treatment of any distribution received from the Company. 

Dividends paid by the Company generally will be taxable to a non-corporate U.S. Holder at the special reduced 

rate normally applicable to long-term capital gains, provided the Company qualifies for the benefits of the Treaty, 

and certain holding period and other requirements are met. A U.S. Holder will not be able to claim the reduced 

rate on dividends received from the Company if the Company is treated as a passive foreign investment company 

in the taxable year of the Company in which the dividends are received or in the preceding taxable year. See “—

Passive Foreign Investment Company Considerations” below. Prospective purchasers should consult their tax 

advisers regarding the qualified dividend income rules. 

Dividends paid in Indian rupees will be included in income in a U.S. dollar amount calculated by reference to the 

exchange rate in effect on the day the dividends are received by the U.S. Holder, regardless of whether the Indian 

rupees are converted into U.S. dollars at that time. If dividends received in Indian rupees are converted into U.S. 

dollars at the spot rate applicable on the day they are received, the U.S. Holder generally will not be required to 

recognise foreign currency gain or loss in respect of the dividend income. 

A U.S. Holder may be entitled, subject to certain complex limitations and requirements, to a credit against its U.S. 

federal income tax liability for Indian income taxes withheld by the Company on payments of dividends (at a rate 

not exceeding any applicable Treaty rate). Dividends generally will constitute foreign source “passive category 

income” for purposes of the foreign tax credit. The rules governing foreign tax credits are complex and recently 

issued final U.S. Treasury regulations (“Final FTC Regulations”) have imposed additional requirements that 

must be met for a foreign tax to be creditable, and we do not intend to determine whether such requirements are 

met. However, recent notices (the “Notices”) from the IRS indicate that the U.S. Treasury and the IRS are 

considering proposing amendments to the Final FTC Regulations and allow taxpayers, subject to certain 

conditions, to defer the application of many aspects of the Final FTC Regulations until the date when a notice or 

other guidance withdrawing or modifying this temporary relief is issued (or any later date specified in such notice 

or other guidance).. Subject to certain limitations and requirements, in lieu of claiming a credit, a U.S. Holder 

may be able to take a deduction for such taxes. An election to deduct creditable foreign taxes instead of claiming 

foreign tax credits must be applied to all creditable foreign taxes paid or accrued in the U.S. Holder’s taxable year. 

Prospective purchasers should consult their tax advisers concerning the foreign tax credit implications of Indian 

withholding taxes. 

Sale or Other Taxable Disposition 

This section is subject to further discussion under “—Passive Foreign Investment Company Considerations” 

below. 

Upon a sale or other taxable disposition of Equity Shares, a U.S. Holder generally will recognise capital gain or 

loss for U.S. federal income tax purposes equal to the difference, if any, between the amount realised on the sale 

or other taxable disposition and the U.S. Holder’s adjusted tax basis in the Equity Shares, in each case as 

determined in U.S. dollars. This capital gain or loss will be long-term capital gain or loss if the U.S. Holder’s 

holding period in the Equity Shares exceeds one year. Non-corporate U.S. Holders are subject to tax on long-term 

capital gain at reduced rates. The deductibility of capital losses is subject to significant limitations. U.S. Holders 

should consult their own tax advisers about how to account for proceeds received on the sale or other taxable 

disposition of Equity Shares that are not paid in U.S. dollars. 

Gain or loss, if any, realized by a U.S. Holder on the sale or other disposition of Equity Shares generally will be 

treated as U.S. source gain or loss for U.S. foreign tax credit limitation purposes. As a result, the use of U.S. 

foreign tax credits relating to any Indian income tax imposed upon gains in respect of Equity Shares may be 

limited. Moreover, under the Final FTC Regulations described above (but subject to the Notices described above), 

Indian income taxes on disposition gains of U.S. Holders that are not entitled to, or do not elect to apply, the 

benefits of the Treaty, are generally not creditable for U.S. federal income tax purposes. Indian income taxes on 

disposition gains that are not creditable may reduce the amount realized on the disposition of Equity Shares or 

alternatively may be deductible. Indian STT is not creditable for U.S. federal income tax purposes. U.S. Holders 

should consult their tax advisers regarding the tax consequences if Indian income taxes are imposed on a taxable 

disposition of Equity Shares, including their ability to credit or deduct any Indian income tax against their U.S. 

federal income tax liability, the proper application of the Treaty (which in some respects is not entirely clear), the 

determination of the amount realized and disclosure obligations of any Treaty-based tax return position, as well 

as the proper U.S. federal income tax treatment of Indian STT (including whether Indian STT is deductible, 

increases the adjusted tax basis in the Equity Shares or reduces the amount realized on disposition). 
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Passive Foreign Investment Company Considerations 

A non-U.S. corporation will be a passive foreign investment company (“PFIC”) in any taxable year in which, 

after taking into account the income and assets of the corporation and certain subsidiaries pursuant to applicable 

“look-through rules”, either (i) at least 75 per cent. of its gross income is “passive income” or (ii) at least 50 per 

cent. of the average value of its assets is attributable to assets which produce passive income or are held for the 

production of passive income. For these purposes, “passive income” generally includes interest, dividends, rents, 

royalties and gains from non-dealer securities transactions. In general, cash is a passive asset for these purposes.  

Based on the Company’s current and projected composition of the Company’s income and assets, the Company 

does not expect to be a PFIC for the current taxable year. However, the Company’s possible status as a PFIC must 

be determined annually after the close of each taxable year, and therefore may be subject to change. This 

determination will depend on, among other things, the composition of the income and assets, as well as the value 

of the assets, of our Company and its subsidiaries from time to time. The value of our assets for purposes of the 

PFIC determination may be determined by reference to the market price of our Equity Shares, which could 

fluctuate significantly. In addition, the Company’s possible status as a PFIC will also depend on the application 

of complex statutory and regulatory rules that are subject to potentially varying or changing interpretations. 

Accordingly, there can be no assurance that the Company will not be a PFIC for any year in which a U.S. Holder 

holds the Equity Shares. 

If the Company is a PFIC in any year during which a U.S. Holder holds the Equity Shares, and such holder has 

not made any of the elections described below, the U.S. Holder will generally be subject to special rules with 

respect to (i) any “excess distribution” (generally, the excess of the total amount of distributions during a taxable 

year in which distributions received by the U.S. Holder on the Equity Shares over 125 per cent. of the average 

annual distributions received by the U.S. Holder in the three preceding taxable years or, if shorter, the U.S. 

Holder’s holding period for the Equity Shares) and (ii) any gain realised on the sale or other disposition of the 

Equity Shares. Under these rules (a) the excess distribution or gain will be allocated rateably over the U.S. 

Holder’s holding period, (b) the amount allocated to the current taxable year and any taxable year prior to the first 

taxable year in which the Company is a PFIC will be taxed as ordinary income, and (c) the amount allocated to 

each of the other taxable years will be subject to tax at the highest rate of tax in effect for the applicable class of 

taxpayer for that year and an interest charge for the deemed deferral benefit will be imposed with respect to the 

resulting tax attributable to each such other taxable year. Additionally, dividends paid by the Company will not 

be eligible for the special reduced rate of tax described above under “Distributions”. If the Company is a PFIC 

for any taxable year during which a U.S. Holder holds the Equity Shares, the Company would generally continue 

to be treated as a PFIC with respect to such U.S. Holder for all succeeding years during which such holder owns 

the Equity Shares, even if the Company ceases to meet the threshold requirements for PFIC status (unless the U.S. 

Holder makes a deemed sale election with respect to the Equity Shares once the Company is no longer a PFIC). 

If the Company is a PFIC for any taxable year, U.S. Holders should consult their tax advisers regarding the 

application of the PFIC rules to their ownership of the Equity Shares. 

If the Company is a PFIC for any taxable year, to the extent any of its subsidiaries or other entities in which it 

holds equity interests are also PFICs, a U.S. Holder will generally be deemed to own equity interests in such 

lower-tier PFICs that are directly or indirectly owned by the Company in the proportion which the value of the 

Equity Shares owned by such U.S. Holder bears to the value of all of the Company’s equity interests, and such 

U.S. Holder will generally be subject to the tax consequences described above (and the IRS Form 8621 reporting 

requirement described below) with respect to the equity interests of such lower-tier PFIC the U.S. Holder is 

deemed to own. As a result, if the Company receives a distribution from any lower-tier PFIC or sells equity 

interests in a lower-tier PFIC, a U.S. Holder will generally be subject to tax under the excess distribution rules 

described above in the same manner as if such U.S. Holder had held a proportionate share of the lower-tier PFIC 

equity interests directly, even if such amounts are not distributed to the U.S. Holder. The application of the PFIC 

rules to indirect ownership of any lower-tier PFIC held by the Company is complex and uncertain, and U.S. 

Holders should therefore consult their own tax advisers regarding the application of such rules to their ownership 

of Equity Shares. 

If the Company is a PFIC in a taxable year and the Equity Shares are treated as “marketable stock” in such year, 

a U.S. Holder may make a mark-to-market election with respect to its Equity Shares. A U.S. Holder that makes a 

valid mark-to-market election with respect to the first taxable year during its holding period in which the Company 

is a PFIC generally will not be subject to the PFIC rules described above. Instead, in general, such U.S. Holder 

will include as ordinary income each year the excess, if any, of the fair market value of the Equity Shares at the 

end of the taxable year over the U.S. Holder’s adjusted basis in the Equity Shares. Such U.S. Holder will also be 

allowed to take an ordinary loss in respect of the excess, if any, of such holder’s adjusted basis in the Equity 
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Shares over the fair market value of such Equity Shares at the end of the taxable year (but only to the extent of 

the net amount of previously included income as a result of the mark-to-market election). The U.S. Holder’s basis 

in the Equity Shares will be adjusted to reflect any such income or loss amounts. Any gain that is recognised on 

the sale or other taxable disposition of Equity Shares would be ordinary income and any loss would be an ordinary 

loss to the extent of the net amount of previously included income as a result of the mark-to-market election and, 

thereafter, a capital loss. However, because a mark-to-market election cannot technically be made for equity 

interests in any lower-tier PFICs of the Company that are not treated as “marketable stock”, a U.S. Holder would 

continue to be subject to the excess distribution rules with respect to any lower-tier PFICs, any distributions 

received by the Company from a lower-tier PFIC, and any gain recognised by the Company upon a sale of equity 

interests of a lower-tier PFIC, even if a mark-to-market election has been made by the U.S. Holder with respect 

to its Equity Shares. The interaction of the mark-to-market rules and the rules governing lower-tier PFICs is 

complex and uncertain, and U.S. Holders should therefore consult their own tax advisers regarding the availability 

and advisability of the mark-to-market election as well as the application of the PFIC rules to their ownership of 

the Equity Shares. 

In some cases, a shareholder of a PFIC may be subject to alternative treatment by making a qualified electing fund 

(“QEF”) election to be taxed currently on its share of the PFIC’s undistributed income. To make a QEF election, 

the Company must provide U.S. Holders with certain information compiled according to U.S. federal income tax 

principles. The Company currently does not intend to provide such information for U.S. Holders, and therefore it 

is expected that this election will be unavailable. 

A U.S. Holder who owns, or who is treated as owning, PFIC stock during any taxable year in which the Company 

is classified as a PFIC may be required to file IRS Form 8621. Prospective purchasers should consult their tax 

advisers regarding the requirement to file IRS Form 8621 and the potential application of the PFIC regime to their 

investment in the Company. 

Backup Withholding and Information Reporting 

Payments of dividends on, and proceeds from the sale or other taxable disposition of, Equity Shares by a U.S. or 

U.S.-connected paying agent or other U.S. or U.S.-connected intermediary will be reported to the IRS and to the 

U.S. Holder as may be required under applicable regulations. Backup withholding may apply to these payments 

if the U.S. Holder fails to provide an accurate taxpayer identification number or certification of exempt status or 

fails to comply with applicable certification requirements. Certain U.S. Holders are not subject to backup 

withholding. U.S. Holders should consult their tax advisers about these rules and any other reporting obligations 

that may apply to the ownership or disposition of Equity Shares, including reporting obligations related to the 

holding of certain “specified foreign financial assets”. 
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LEGAL PROCEEDINGS 

 

As on date of this Placement Document, there are no outstanding legal proceedings which have been considered 

as “material”, in accordance with our Company’s policy for determining materiality of events or information for 

disclosures in accordance with Regulation 30 of the SEBI Listing Regulations (the “Materiality Policy”). 

Additionally, solely for the purpose of the Issue, the following outstanding legal proceedings have been disclosed 

in this section involving our Company, its Directors, its Subsidiary and our Promoter (as applicable): 

• outstanding criminal proceedings filed by and against our Company, our Subsidiary, our Directors and 

our Promoter;  

• outstanding actions (including show cause notices initiated) by statutory or regulatory authorities 

involving our Company and our Subsidiary, our Directors and Promoter. 

• outstanding civil proceedings involving our Company and our Subsidiary, where the amount involved in 

such proceeding exceeds ₹16.36 million, i.e., 5% of the average of absolute value of profit or loss after tax 

(on a consolidated basis) of the Company as per the last three financial years (“Materiality Threshold”); 

• outstanding direct and indirect tax matters (including show cause notices) involving our Company and our 

Subsidiary, our Promoters and our Directors exceeding the Materiality Threshold (disclosed in a 

consolidated manner); 

• any other outstanding litigation involving our Company and our Subsidiary, wherein the amount involved 

cannot be determined or is below the Materiality Threshold, but an adverse outcome of which could, 

individually or in the aggregate, materially and adversely affect the reputation, operations or financial 

position of our Company on a consolidated basis, and  

• other outstanding litigation involving our Promoter and our Directors wherein an adverse outcome could 

materially and adversely affect the reputation, operations or financial position of our Company, on a 

consolidated basis. 

The Materiality Threshold was determined basis the Materiality Policy, adopted by the Board, pursuant to its 

resolution dated February 26, 2024.  

Further, except as disclosed in this section, there are no:  

• inquiries, inspections or investigations initiated or conducted (for which notices have been issued) under 

the Companies Act, 2013 or in any previous companies law in the last three years preceding the year of 

this Placement Document, involving our Company and its Subsidiary, and any prosecutions filed (whether 

pending or not), fines imposed, compounding of offences in the last three years immediately preceding the 

year of this Placement Document, involving our Company and our Subsidiary;  

• material frauds committed against our Company in the last three years, and if so, the action taken by our 

Company; 

• significant and material orders passed by the regulators, courts and tribunals impacting the going concern 

status of our Company and future operations;  

• defaults by our Company, including therein the amount involved, duration of default and present status, in 

repayment of: (a) statutory dues; (b) debentures and interest thereon; (c) deposits and interest thereon; or 

(d) loan from any bank or financial institution and interest thereon;  

• defaults in annual filings of our Company under the Companies Act, 2013; and  

• litigation or legal actions, pending or taken, by any ministry or department of the government or a statutory 

authority against the Promoter of our Company during the last three years immediately preceding the year 

of this Placement Document, and no direction have been issued by such ministry or department or statutory 

authority upon conclusion of such litigation or legal action, if any. 

It is clarified that for the purposes of the above, pre-litigation notices received by any of our Company, our 

Subsidiary, our Directors and our Promoter, from third parties (excluding statutory/ regulatory/ governmental 
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authorities or notices threatening criminal action) shall, not be considered as litigation proceedings till such time 

that any of our Company, our Subsidiary, our Directors and our Promoter, are impleaded as parties in any such 

litigation proceedings before any court, tribunal or governmental authority, or is notified by any governmental, 

statutory or regulatory authority of any such proceeding that may be commenced. Capitalised terms used herein 

shall, unless otherwise specified, have the meanings ascribed to such terms in this section. 

Litigation involving our Company  

Litigation against our Company  

Criminal proceedings 

Nil  

Actions taken by regulatory and statutory authorities 

Nil  

Civil proceedings above the Materiality Threshold  

Nil  

Litigation by our Company  

Criminal proceedings 

Nil  

Civil proceedings above the Materiality Threshold 

Nil  

Litigation involving our Subsidiary  

Litigation against our Subsidiary 

Criminal proceedings 

Nil  

Actions taken by regulatory and statutory authorities  

Nil  

Civil proceedings above the Materiality Threshold  

Nil  

Litigation by our Subsidiary 

Criminal proceedings 

Nil  

Civil proceedings above the Materiality Threshold  

Nil  

Other outstanding litigation involving our Company and our Subsidiary, wherein the amount involved 

cannot be determined or is below the Materiality Threshold, but an adverse outcome of which could, 

individually or in the aggregate, materially and adversely affect the reputation, operations or financial 

position of our Company on a consolidated basis  

Nil  
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Litigation involving our Directors  

Criminal proceedings against our Directors  

1. A complaint was filed by Aircel Limited before the Central Bureau of Investigation (“CBI”), New Delhi on 

October 9, 2011, following which, CBI has filed a charge sheet (without arrest) on July 19, 2018 against the 

erstwhile Finance Minister, Government of India, and 17 other persons including Ashok Kumar Jha 

(“Accused”), inter-alia accusing them, including other officials of Foreign Investment Promotion Board, of 

criminal conspiracy. The Special Judge inter-alia summoned the Accused for hearing vide order dated 

November 27, 2021. The matter is currently pending.  

Criminal proceedings by our Directors 

Nil  

Actions taken by regulatory and statutory authorities  

Nil  

Litigation involving our Promoter  

Criminal proceedings against our Promoter  

Nil  

Criminal proceedings by our Promoter 

Nil  

Actions taken by regulatory and statutory authorities  

Nil  

Other outstanding litigation involving our Promoter and our Directors wherein an adverse outcome could 

materially and adversely affect the reputation, operations or financial position of our Company, on a 

consolidated basis 

Nil  

Inquiries, inspections or investigations initiated or conducted (for which notices have been issued) under 

the Companies Act, 2013 in the last three years preceding the year of this Placement Document, involving 

our Company and its Subsidiary, and any prosecutions filed (whether pending or not), fines imposed, 

compounding of offences in the last three years immediately preceding the year of this Placement 

Document, involving our Company and its Subsidiary 

Nil  

Material frauds committed against our Company in the last three years, and if so, the action taken by our 

Company  

Nil  

Significant and material order passed by the regulators, courts and tribunals impacting the going concern 

status of our Company and its future operations 

Nil  

Default by our Company, including therein the amount involved, duration of default and present status, in 

repayment of statutory dues, debentures and interest thereon, deposits and interest thereon and loan from 

any bank or financial institution and interest thereon. 

Repayment of statutory dues 
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Details of default 

Amount due/ amount 

involved 

(in ₹) 

Duration of default 

(in days) 
Present status 

Income-tax Act, 1961 69,921 26 Paid 

 The Employee's Provident Funds and Miscellaneous 

Provisions Act,1952 

750,165 13 

The Employees State Insurance Act, 1948 40,703 13 

Income-tax Act, 1961 316,000 15 

Income-tax Act, 1961 399 15 

Income-tax Act, 1961 208,000 29 

Income-tax Act, 1961 5,354 29 

Income-tax Act, 1961 707,000 21 

Income-tax Act, 1961 2,018 6 

The Employee's Provident Funds and Miscellaneous 

Provisions Act,1952 

67,866 1 

Income-tax Act, 1961 1,451 1 

Income-tax Act, 1961 3,850 9 

Income-tax Act, 1961 4,034 4 

Income-tax Act, 1961 3,694 8 

Income-tax Act, 1961 756 7 

Income-tax Act, 1961 5,053 22 

The Employee's Provident Funds and Miscellaneous 

Provisions Act,1952 

1,475 2 

Income-tax Act, 1961 42,000 6  

 

Repayment of debentures and interest thereon 

Nil  

Repayment of deposits and interests thereon 

Nil 

Repayment of loan from any bank or financial institution and interest thereon 

Nil  

Default in annual filings of our Company under the Companies Act, 2013 

Nil  

Litigation or legal actions, pending or taken, by any ministry or department of the government or a 

statutory authority against the Promoter of our Company during the last three years immediately 

preceding the year of this Placement Document, and any direction issued by such ministry or department 

or statutory authority upon conclusion of such litigation or legal action, if any. 

Nil  

Tax Litigation  

 

As on the date of this Placement Document, except as disclosed below, there are no outstanding tax litigations, 

involving our Company and its Subsidiary:  

Nature of case Number of cases Amount involved (in ₹ million)* 

Tax litigation involving our Company 

Direct tax  - - 

Indirect tax 26 38.83 

Total 26 38.83 

Tax litigation involving our Subsidiary 

Direct tax  - - 

Indirect tax - - 

Total - - 
*To the extent quantifiable, including interest and penalty thereon 
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OUR STATUTORY AUDITORS 

 

In term of the provisions of Section 139 of the Companies Act, 2013, M/s Walker Chandiok & Co. LLP, Chartered 

Accountants, were re-appointed as our Company’s Statutory Auditors pursuant to a resolution adopted by our 

Shareholders at the AGM held on June 24, 2022 for a period of five years, from the conclusion of the 25th AGM 

held in the year 2022 till the conclusion of the 30th AGM to be held in the year 2027.  

 

M/s Walker Chandiok & Co. LLP, Chartered Accountants have audited our Audited Consolidated Financial 

Statements as at and for each of the years ended March 31, 2023, March 31, 2022, and March 31, 2021, which are 

included in this Placement Document in “Financial Statements” on page 242. 

M/s Walker Chandiok & Co. LLP, Chartered Accountants have performed a limited review of the Unaudited 

Condensed Interim Consolidated Financial Statements for the nine months ended December 31, 2023, the 

Unaudited Special Purpose Interim Consolidated Financial Statements for the nine months ended December 31, 

2022, which are included in this Placement Document in “Financial Statements” on page 242. 

M/s Walker Chandiok & Co. LLP, Chartered Accountants, hold a valid certificate issued by the peer review board 

of the ICAI. 
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GENERAL INFORMATION 

 

1. Our Company was originally incorporated as ‘Biax Films Limited’ under the Companies Act, 1956 vide a 

certificate of incorporation dated November 26, 1997 and received the certificate for commencement of 

business dated December 12, 1997 issued by the RoC. The name of our Company was changed to ‘Xpro 

India Limited’ pursuant to a fresh certificate of incorporation consequent upon change of name issued by the 

RoC on September 22, 1998. 

 

2. The Registered Office of our Company is situated at Barjora – Mejia Road, P.O. Ghutgoria, Tehsil: Barjora, 

Distt: Bankura, West Bengal – 722 202, India and the Corporate Office is situated at 1218, DLF Tower B, 

Jasola District Centre, New Delhi – 110 025, India.  

 

3. The CIN of our Company is L25209WB1997PLC085972. 

 

4. The Issue was approved by the Board of Directors in their meeting held on December 19, 2023. The 

shareholders of our Company have approved the Issue vide a special resolution on January 16, 2024. 

 

5. The authorised share capital of our Company is ₹ 350,000,000 comprising of 35,000,000 Equity Shares of 

face value of ₹ 10 each. As on the date of this Placement Document, the issued, subscribed and paid-up 

capital of our Company is ₹ 206,722,440 comprising of 20,672,244 Equity Shares of face value of ₹ 10 each. 

For further information, see “Capital Structure” on page 90. 

 

6. Our Equity Shares have been listed on NSE since April 27, 2004 and have been permitted to trade on BSE 

since January 8, 2003. 

 

7. Our Company has received in-principle approvals under Regulation 28(1) of the SEBI Listing Regulations 

to list the Equity Shares to be issued pursuant to the Issue, from NSE on February 26, 2024. We shall apply 

for final listing and trading approvals of such Equity Shares after Allotment of the Equity Shares pursuant 

to the Issue. 

 

8. Copies of Memorandum of Association and Articles of Association will be available for inspection between 

10:00 am to 5:00 pm on all working days, except Saturdays and public holidays during the Bid/Issue Period 

at the Registered Office.  

 

9. Our Company has obtained necessary consents, approvals and authorisations required in connection with the 

Issue. 

 

10. Except as disclosed in “Management’s Discussion and Analysis of Financial Condition and Results of 

Operation –Recent developments” on page 138, there has been no material change in the financial or trading 

position of our Company since the date of the of the audited financial statements filed with the Stock 

Exchanges in accordance with the requirements of the SEBI Listing Regulations. 

 

11. Except as disclosed in this Placement Document, there are no outstanding legal or arbitration proceedings 

against or affecting our Company or its assets or revenues, nor is our Company aware of any pending or 

threatened legal or arbitration proceedings, which is material in terms of the Policy for Determination of 

Materiality of Xpro India Limited, as adopted by the Board on February 26, 2024. For further details, see 

“Legal Proceedings” on page 233. 

 

12. Our Company’s Statutory Auditors, M/s. Walker Chandiok & Co LLP. have audited our financial statements 

for Fiscal 2023.  

 

13. Our Company confirms that it is in compliance with the minimum public shareholding requirements as 

required under the SEBI Listing Regulations and Rule 19A of the SCRR.  

 

14. No change in control in our Company will occur consequent to this Issue. 

 

15. The Floor Price for the Equity Shares under the Issue is ₹ 1,158.32 per Equity Share which has been 

calculated in accordance with Chapter VI of the SEBI ICDR Regulations and as certified by our independent 

chartered accountant. Our Company has offered a discount of 4.95% on the Floor Price accordance with the 
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approval of the shareholders accorded through special resolution at their extraordinary general meeting on 

January 16, 2024 and in terms of Regulation 176(1) of the SEBI ICDR Regulations. 

 

16. In compliance with Regulation 173A of the SEBI ICDR Regulations, our Company has appointed India 

Ratings & Research Private Limited as the Monitoring Agency for monitoring the utilisation of the proceeds 

in relation to this Issue. The Monitoring Agency will submit its report to us on a quarterly basis in accordance 

with the SEBI ICDR Regulations. 

 

17. Our Company and the BRLM accept no responsibility for statements made otherwise than in this Placement 

Document and anyone placing reliance on any other source of information, including our website, would be 

doing it at his or her own risk. 

 

18. Details of the Compliance Officer:  

 

Kamal Kishor Sewoda 

Company Secretary & Compliance Officer 

Barjora - Mejia Road, P.O. Ghutgoria,  

Tehsil: Barjora, Distt: Bankura, 

West Bengal – 722 202, India 

Tel: +91-33-40823700/22200600 

E-mail: cosec@xproindia.com 
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PROPOSED ALLOTTEES IN THE ISSUE 

 
In compliance with the requirements of Chapter VI of the SEBI ICDR Regulations, Allotment of the Equity Shares 

pursuant to this Issue shall be made by the Company, in consultation with the BRLM, to Eligible QIBs only, on a 

discretionary basis. 

 

The names of the proposed Allottees and the percentage of post-Issue capital (assuming that the Equity Shares 

are Allotted to them pursuant to this Issue) that may be held by them in our Company is set forth below. 

^ Based on beneficiary position as on February 16, 2024 and adjusted for Equity Shares Allocated in the Issue. 
# The post-Issue shareholding pattern (in percentage terms) of the proposed Allottees will be disclosed on the basis of their respective PAN, 

except in case of Mutual Funds, Insurance Companies, and FPIs (investing through different sub accounts having common PAN across such 
sub accounts) wherein their respective DP ID and Client ID has been considered. 

 

  

No. Name of the proposed Allottee 
Percentage of post-Issue paid-

up Equity Share capital^# 

1.  Ashoka India Equity Investment Trust PLC 0.59 

2.  Ashoka Whiteoak Emerging Markets Trust PLC 0.02 

3.  India Acorn Fund Ltd 0.33 

4.  Ashoka Whiteoak ICAV - Ashoka Whiteoak Emerging Markets Equity 

Fund 0.03 

5.  White Oak India Equity Fund II 0.13 

6.  White Oak India Equity Fund V 0.13 

7.  White Oak India Equity Fund VI 0.06 

8.  White Oak India Select Equity Fund 0.11 

9.  Whiteoak Capital ELSS Tax Saver Fund 0.03 

10.  Whiteoak Capital Flexi Cap Fund 0.44 

11.  Whiteoak Capital Mid Cap Fund 0.17 

12.  Whiteoak Capital Multi Cap Fund 0.10 

13.  Neuberger Berman Investment Funds PLC/Neuberger Berman Emerging 

Markets Equity Fund 0.39 

14.  Neuberger Berman Strategic India Equity Master Fund L.P. 0.04 

15.  Neuberger Berman Emerging Markets Equity Fund 1.25 

16.  Neuberger Berman Emerging Markets Equity Trust 0.40 

17.  Neuberger Berman Europe Holdings LLC 0.04 

18.  Carnelian Structural Shift Fund 0.78 

19.  Quantum-State Investment Fund 0.29 

20.  Absolute Returns Scheme 0.29 

21.  Societe Generale - ODI 0.60 

 Total 6.22 
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FINANCIAL STATEMENTS 

 

No. Financial Statements Page No. 

1.  Unaudited Condensed Interim Consolidated Financial Statements 243 

   

2.  Unaudited Special Purpose Interim Consolidated Financial Statements 287 

   

3.  Unaudited Consolidated Financial Results 329 

   

4.  Audited Consolidated Financial Statements for Fiscal 2023 along with audit report 

issued 

339 

   

5.  Audited Consolidated Financial Statements for Fiscal 2022 along with audit report 

issued 

394 

   

6.  Audited Consolidated Financial Statements for Fiscal 2021 along with audit report 

issued 

444 
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Independent Auditor’s Review Report on Consolidated Unaudited Quarterly Financial 
Results and Year to Date Financial Results of Xpro India Limited pursuant to the Regulation 
33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as 
amended) 
 
To the Board of Directors of Xpro India Limited 
 
1. We have reviewed the accompanying statement of unaudited consolidated financial results (‘the 

Statement’) of  Xpro India Limited (‘the Holding Company’) and its subsidiary (the Holding 
Company and its subsidiary together referred to as ‘the Group’), (refer Annexure 1 for the list of 
subsidiary included in the Statement) for the quarter ended 31 December 2022 and the 
consolidated year to date results for the period 01 April 2022 to 31 December 2022, being 
submitted by the Holding Company pursuant to the requirements of Regulation 33 of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended) (‘Listing 
Regulations’). 
 

2. This Statement, which is the responsibility of the Holding Company’s management and 
approved by the Holding Company's Board of Directors, has been prepared in accordance with 
the recognition and measurement principles laid down in Indian Accounting Standard 34, 
Interim Financial Reporting (‘Ind AS 34’), prescribed under section 133 of the Companies Act, 
2013 (‘the Act’), and other accounting principles generally accepted in India and is in 
compliance with the presentation and disclosure requirements of Regulation 33 of the Listing 
Regulations. Our responsibility is to express a conclusion on the Statement based on our 
review. 
 

3. We conducted our review of the Statement in accordance with the Standard on Review 
Engagements (SRE) 2410, Review of Interim Financial Information Performed by the 
Independent Auditor of the Entity, issued by the Institute of Chartered Accountants of India. A 
review of interim financial information consists of making inquiries, primarily of persons 
responsible for financial and accounting matters, and applying analytical and other review 
procedures. A review is substantially less in scope than an audit conducted in accordance with 
the Standards on Auditing specified under section 143(10) of the Act, and consequently, does 
not enable us to obtain assurance that we would become aware of all significant matters that 
might be identified in an audit. Accordingly, we do not express an audit opinion. 

 
We also performed procedures in accordance with the SEBI Circular CIR/CFD/CMD1/44/2019 
dated 29 March 2019 issued by the SEBI under Regulation 33 (8) of the Listing Regulation, to 
the extent applicable. 
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Independent Auditor’s Review Report on Consolidated Unaudited Quarterly Financial 
Results and Year to Date Financial Results of Xpro India Limited pursuant to the Regulation 
33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as 
amended) (cont’d) 
 
4. Based on our review conducted and procedures performed as stated in paragraph 3 above, 

nothing has come to our attention that causes us to believe that the accompanying Statement, 
prepared in accordance with the recognition and measurement principles laid down in Ind AS 
34, prescribed under section 133 of the Act, and other accounting principles generally accepted 
in India, has not disclosed the information required to be disclosed in accordance with the 
requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 (as amended), including the manner in which it is to be disclosed, or that it 
contains any material misstatement. 

 
5. The Statement includes the interim financial information of one subsidiary, which have not been 

reviewed by their auditor, whose interim financial information reflect total revenues of ₹ NIL and 
₹ NIL, net loss after tax of ₹ 0.52 lacs and ₹ 0.68 lacs, total comprehensive income  of ₹ 0.52 
lacs and ₹ 0.68 lacs for the quarter and nine-month period ended 31 December 2022 
respectively as considered in the Statement and have been furnished to us by the Holding 
Company’s management. Our conclusion on the Statement, in so far as it relates to the amounts 
and disclosures included in respect of this subsidiary, is based solely on such unreviewed 
interim financial information. According to the information and explanations given to us by the 
management, this interim financial information is not material to the Group.  
 
Our conclusion is not modified in respect of this matter with respect to our reliance on the 
financial information certified by the Board of Directors. 
 
 

For Walker Chandiok & Co LLP  
Chartered Accountants 
Firm Registration No: 001076N/N500013 
 
 
 
 
 
Ashish Gera 
Partner    
Membership No. 508685 
UDIN: 23508685BGYCPW5100 
 
Place: New Delhi 
Date: 06 February 2023 
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Independent Auditor’s Review Report on Consolidated Unaudited Quarterly Financial 
Results and Year to Date Financial Results of Xpro India Limited pursuant to the Regulation 
33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as 
amended) (cont’d) 
 
 
 
 
 
Annexure 1  
 
List of entities included in the Statement 
 
Name of Holding Company: 
 

a. Xpro India Limited 
 
Name of Subsidiary Company: 
 

a. Xpro Global Limited 
 
 
 
 

 
336



 
337



 
338



 
339



 
340



 
341



 
342



 
343



 
344



 
345



 
346



 
347



 
348



 
349



 
350



 
351



 
352



 
353



 
354



 
355



 
356



 
357



 
358



 
359



 
360



 
361



 
362



 
363



 
364



 
365



 
366



 
367



 
368



 
369



 
370



 
371



 
372



 
373



 
374



 
375



 
376



 
377



 
378



 
379



 
380



 
381



 
382



 
383



 
384



 
385



 
386



 
387



 
388



 
389



 
390



 
391



 
392



 
393



 
394



 
395



 
396



 
397



 
398



 
399



 
400



 
401



 
402



 
403



 
404



 
405



 
406



 
407



 
408



 
409



 
410



 
411



 
412



 
413



 
414



 
415



 
416



 
417



 
418



 
419



 
420



 
421



 
422



 
423



 
424



 
425



 
426



 
427



 
428



 
429



 
430



 
431



 
432



 
433



 
434



 
435



 
436



 
437



 
438



 
439



 
440



 
441



 
442



 
443



 
444



 
445



 
446



 
447



 
448



 
449



 
450



 
451



 
452



 
453



 
454



 
455



 
456



 
457



 
458



 
459



 
460



 
461



 
462



 
463



 
464



 
465



Xpro tndia Limited: Consolidated Annual Report 2O2O/21

On derecognition offinancirl asset in its entirety, the difference between the asset's carrying amount ancl the sum ofrhe
consideration received and receivrble is recognizerl in the profit or loss on disposal of that tinancial csset.

lmpairment of financial assets

ln accordance uith lnd AS 109, the Crorrp applies expected credit loss (ECL) model fbr measurement antl recognition of

impairment loss on the fc,llowing financial assets and credit risk exposure:

(a) Firrancial asscts that are dcbt instrumrnts, and are measured at arnortistd cost c.g., loans, dcbt sccurities, tleposits, trade

rcceivables arrd bank balance.

(b) Trac.le receivablcs unde r Incl AS 115.

For recognition of impairment Ioss on other tinancial assets and risk exposrrre, rhe Cror.rp determines whether there has

been a significant increase in the cretlit risk since initial recognition. Ifcredit risk has not increased signiticantly, 12-month

ECL is used to prrovide fbr inrpairnrent loss. Howeler, ifcredit risk has increased significantly, lifitirne ECL is used. lf, in a

subsequent period, credit qtrality of the instnlment improves and there is no lcxrger a signilicant increase in credit risk since

initial recognition, then the entity revelN to recognising impairment loss allowance based on 1Z-month ECL.

2. Financial liabilities

Initial recognition and measurement

Financial liabilities are classiiicd, at initial recognition, as iinancial liabilities at thir value through protit or loss, loans and

borrou'ings, payables, or as derivatives designrted as hedging instrllments in ar effective hedge, as appropriate. All financial

liabilities are recognised initially at f'air valrre rnd, in the case of borrowings and payables, net of directly attribrrtable

transaction costs. The Croup's tinancial liabiliries include trade and other payables, borrowings rnd derivative tinancial

instru men ts.

Subsequent measurement

The measurement oftlnancial liabiiities depends cxr their chssitlcation, as described lrelow,

Financial Iiabilities at amortised cost

After initial measuren)ent, sLlch llnancial liabilities rre subsetluently nreasrrred at anlortised cost using the EIR method. Cains

and losses are recognisecl in profit or loss when the liabilities are derecognisrd as well as through the EIR amortisrti<,n

process. Amortised cost is calculated by taliinr into accorrnt any discotrnt or premium on acquisition and t.ees or costs that

are an integral part ofthe EtR. The EIR rmortisation is included in tlnance costs ilr the profit or loss. This category generally

applies to borrowings, trade payables ancl other contractual liabilities.

Derecognition

A flnancial liability is derecognised when the obligation under the liability is discharged or cancelled or expires. When an

cxisting financial liability is replaced by another trom the same lencler on substantially difterent terlrs, or the terms ofan
cxistin-e lial)ilify arc sui.lstantially modified, such an excirange or motlificatior) is trcatcd as the derecogrrition of rhc original

liability ancl the rccogrritiL]lr oia Iew liabiliry. The tliflcrcnce iil tlrc respcctile carryjrrg anollnts is recognised in the statemcnt

rrl'pr,rlit:nJ luis.

3. Offsetting

Financial assets al)d liabilities ars otllet arrrl the net anrount is reported in the balance sheet where therc is a legally

enfirrceable right to oiliet the recognised amounts and there is rn intention to settle on a nct basis or realise the asset and

scttlc the liability simultaneously. Thc lcgally enfbrceable right must lot be contingerrt on ttnrre events and must be

enfbrceable in the normal course of blrsiness and i:r ttre cvent oI default, insolvency or bankruptcy of the Croup or the

cou nterparty.

s. lJse oI estimates and management judgements

Tlre preparation of the Croup's tina:rcial statemerts retluires managementto make juclgements, estimates and assumptions that

afl-ect the reported amoulrts r)i rrvcDucs, expenses, rssets rlrd liabilitles, and the accompanying tlisclosures, and the disclosure

oi contingent liabilities at the date of the financial statements. Estimates anrl assumptions are contilluously evaluated and are

based on rlanageD)enr's experience antl other fhctors, including cxpectations of tirture events that lre considerecl to he

reasonable and prutlent under the circunrstances.

The Crtrup based its assurnptir)ns and estirnates on parametcrs available u,hen the financial statemcnts wcre preparecl. Existing

circumstances arrcl assu mptions about tl nr rc devclopments, however, rnay change due to markct changc or circrr rnstances arisi ng

beyond the control o{the Group antl uuncertaillry about these assLunptions and estilnatcs could result in outcornes that rcLlLlirc

a material adjnstment to thc carrying amount of assets or lialrilitics aiGctetl in tr,rture periods. Such changcs arc ref.lected in the

assumptions when they occur.

[11r]
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The fbllowing area-s trave been iclentitiecl where significant judgements, estimates and asstrmptions are required. Further

infbrmatiol o1 each oi tlrese areas ancl hou, they impact the various accottnting policies are described below and also in the

relevant notes to the financial statements. Changes in estimates are accottnted tbr prospectively.

Irr griler to enharrce undcrstasLling of the financial statelncnts, inibrmation abottt atcas of estimation, uncertainty and critical

ju{gpelts in appiyi:tg accoutrring policies that have the most significant cftect 01} the atltortnts rtcognised in thc standalone

tlnancial statemcn$ have beeu itletrtillccl as Ltnder,

Significant management judgements!

1 Recoverable amount of property' plant and equipment

ln assessirrg impairmcnt, Croup cstintrtes the recoverable amount of cach assct or cash-gcnerating units based on expected

market outlook and tirtrrre cash flows ancl uses r1t intcrest rate to disconnt them. Estimatioll tlucertainty relates to asstlmptions

aboLrt tlture operrting results and the (letermitation ofa suitable discount rate.

2. Provisions and contingencies

Cotrtilgent iiabilities may arise from thc ordirrary course ofbusitress in relatiolr to claitns against the Grotrp. The assessments

ulrlertaken in rccogl)isilrg provisions antl coutingencies have lreerr mar]e in accortlarrce with lnd AS 37,'Proi'isiolls, Crrttingettt

Liabilities rptl Coltirrgerrt Assets'. The evaluatic,p of thc lii<elihood of the cortittgent evettts has re(ltlircLl best judgmcnt by

nrnagement regarcii:tg the probabiiit-v ol exposure to potential loss. By their nature, c(trltittgertcies u ill be resolved only when

one or more uncertain future events occr^rr or thil to occur. The assessmertt of the existence, and potential llunnttlm, of

contirrgerrcies inlrerently inr,olves the exercise oisignificant jrrclgments ald the ttse ofestimates reqrrrlirtg tlte orttcome ol tirture

even ts.

3, Recognition of deferred tax assets

The cxtctrt to which tleterred tax assets cal be recognised is baserl on rr) asscssnlent of the probability of the Company's titture

taxablc income against which the deterred tlx rssets can be utilised.

Signi{icant management estimates:

1. Llseful life of property, plant and cquipment

The estimatetl usefr-rl lite oiproperty, plant and e(lr.ripmcnt is based on a nunrber off'actors incltrding the eftects o{obsolescence,

demand, comperition lncl other economic tactors (such as the stability ofthe indtrstry and kttowtr technological advances) and

the level oi mailtepance expendltures rerltrired to obtain the expected firttrre cash {lows from rhe asset. The Crotlp revieu's its

estinate of the lsefirl lives ol depreciable assets at each reporting date, based on the expectetl r-ltiliq* of the assets.

2, Employee benefit plans

Employcc bencfit obligatiors are mcasLrred L)n thc basis trfactuarial assumptioils u,hich inchrde mortality anrl withtlrau'al rates

as well as usrrmptions colcerning funrre developmer)ts in discount rates, the rate ofsalary incteases and the inflatiotl rate. The

Croup considers that the assun)ptions usecl to measure its obligations are appropriate and documented. However, atry clranges

in these assumptions may have a ntaterirl impact on tlre resultiltg calculations.

3. Liability for de-cornrnissioning of asset

The liabitiry ti)r de-cornmissi(rning is nreasuretl on tlrc lrasis oi present estintaterl cost to decollllnission thc assct, cL]rrent

iilf-latiort rate ancl discount rate. The Group considers that the assumptions ttserl t() treastlre its obligatiols are appr()priatc aild

rlocumeltetl. However, any ctranges in these assumptions may have a material irnpact olt the resrtlting calculatiotls-

[112]
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6. Other intangible assets

Gross Block

Balance as at April 1, 2019

Additions
Balarrce as at March 3 1, 2020

Adclitions

Balance es at March 31,207I

Accumulated amortisation

Belarrcc as at April 1, 20 19

Add: Arlortisatiou during the year

Balrncc as at March I 1. 2020

Add: Anrortjsrtion drrring thc year

Balance as at March 31 , 20: I

Balance as at March Sl, Z0Z0

Balance as at March 31, ZOZT

Conrputer soltu are

28.r2

2tt l2

28.i;

78.32

28.12

28 ri

Technical knowhow

3,48.38

3,48.38

3,48.38

3,48.38

3,48.38

3,48.1;

(Rs. in lacs)

Total

3,7 6.70

3,76.70

3,76.7;

3,7 6.70

3,7 6.70

3,76.7;

7 Loans (Non.current)

(Considered goorl, unseolred)

Security deposits

Loans to enrployees

Total

8. ()ther financiaI assets (non,current)

(Consiclered good, trrrscnrrecl)

VAT Subsidy

Total

9. Non-current tax assets (net)

Pre-pa id taxes (net of provision for tax Rs. Nil; pre\rioils )ear Rs.? 1.92 lacs)

Total

10. Other assets (non-current)

(Considered good, unsecured)

Capital atlvances lreler rote bdmul

Aclvances other then capital advances

- Pre-paid expenses

- Brlrrrc<s uirlr strnlr,,ry ttltlr(,ritic{

Total

As at

March 3 t. 2021

t,11.9t

8.88

(Rs. in lacs)

As at

March 31. 2020

1,77.91

d..to

1,86.79 1,86.07

Note: There are 1o lgarrs clue by directors or otlrer officers oi the Croup either severally or jointly with any other persol)s or

al))oullts.lue lry finls or private companies in which arry director is a partncr or a director or a member

As at

March 31 . 202 1

z,li.41

(Rs. in lacs)

As at

March 11.2020

2,li.41

z,13.47

As at

March 11 . 7021

2,01.82

2,01.82

As at

March 3 1. 202 1

2,t3.41

(Rs. in lacs)

As at

March 3l. 2020

54.05

54.05

(Rs. in lacs)

As at

March I l, 2020

11.42

1 0.78

43.85

li.62
44.61

54.63 69.67

Note:

Capital commitment:

Estimated amount of contracts rcnairring to be exccr.rted trn capital accoutrt and not provided fbr in the amount (rlet of capital

advances), Rs. Nil (March 31,2020, Rs.52.i8 lacs)

11141
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1 1, lnventories
(qalued at lower ol cost and net realisable t'altte)

Rrw material
'W 

ork-in-progress

Finishecl products

Stores atrd spares

Stock.itr-tracle

Total

Note:Rawmaterialsincltlclesgoodsintransit:RsNil(March31'T0Z0tRsNillacs)

12. Trade Receivables

Trade rcceivables: Considered good, ttnsecured

Total

11. Cash and cash equivalents

Balancc with banks in ctlrreilt accotllrts

Crsh on hand

Total

14. Other bank balances

(a) Therc arc n() amounts due lry elirectors or other trfllcers of the Croup eithrr severally rrr jttintly with arry other persotls or

amounts rluc by tirm.s or private companies rcspectively irr which any director is a partncr or a rlirector or a membcr'

(b) All anrou nts are short term. Tlre net carryinl value oi trrtle receirirbles is cousidereil a reasonable approximatiol) of tair valtre'

As at

March 3i.202i
77,62.53

2,29.06

1 1,45.98

7,66.1"1

0.06

41,01.80

(Rs. in lacs)

As at

March 31. 2020

zl,b7.i0
1,31 .26

11do )c)

t,10.48

0.1 1

41,7 3.44

As at

March I 1. 202 1

(Rs. in lacs)

As at

March 31.2020

38.1 2 1) .67

66,38.12

As at

March .l1, 2021

I ,66.,s s

4.t4

l,70.69

As at

March ll. 2021

70.17

s2,71.67

(Rs. in lac$

As at

March 31 . 2020

6,70.47

3.10

6,2i.57

(Rs. in lacs)

As at

March 3l. 2020

67.02

4.98

Deposit accounts with original maturity ol more than 3 motrths and

remaining mattlrity of less than 1Z uronths

Llnclainred divitlenii accounts "

Eannarked balarces with balk (held rs margin money)

Total
* not clue lbr deposit itr Investor Edtrcation and Protection Fund

Loans (Current)

(Considered good, rrueorred)

Securiq* deposits

Loans to entployees

Total

3,5 7.8s 78 .61

15

4,23.21

As at

March 11.2021

1,00.62

8.71

1,09.33

As at

March 31. 2021

70.80

70.80

4,50.67

(Rs. in lacs)

As at

March 3l . 2020

I,00.62

8.44

1,09.06

(Rs. in lacs)

As at

March 31.2020

70.80

70.80

16. Other financial assets (Current)

(Consiiiered good, lnseorred)

Recoverable tiom others (eier nore 19)

Total

[1ls]
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17. Other tax assets

(Consid<r<J good, uns<ryrcJ.)

Incomc-tax

Total

18. Other current assets

(Consrdereri good, uts ecut etl)

As at

March 31. 202 1

2.39

(Rs. in lacs)

As at

March l1. 2020

7 7.80

Advance to suppliers

Prepaid expenses

Balance with government authorities
Other receivatrie

Loans . cons-idered good, unsecured

Loans . credit inrpaired

Less: Provision fbr expected creclit loss

Total

(a) The rnanrgen)rnt assc.sscs the tair valLre oftlrcsc
in the Iinancial statementsj

Properry-, plant artrl etlu ipmelrt

Total

t) 11 54.95

1,65.75 4,50.68
financial assets not to be rnaterially diflcrent fiom the arnounts recognised

March 3I. 202 I March Il.2020
5,2t .46

2.39

As at

March 3 1. 202 I

tz.7z

74.94

)). )ai

5,21.46

77.80

(Rs. irr lacs)

As at

March 31. 2020

79.69

83.58

2,i2.46

Total

\-

(b) Bahnce with go'erllment authorities represents goocls and seruice tax (earlier seruice tax) paicl on inputs (earlier inprrt anclservices) cortsttmed by the group and eligihle fbr utilisation rowards discharge ol goods and service tax (earlier se..ice taxliability) in respcct ofsewices rcndered by the group. Thc group ex.pects the ptilisation of outstanding balances as at each dateof statentent of tinaucial position within tweh,e rnonths thcreof.

19, Assets held for sale

(Rs. in lacs)

As at As at

5,09,08

5,09.08
The managenrent decided, during the year encletl March 3l , 2019, to seil or otheru,ise dispose non-core asset beirrg BiaxDivision Lirrit 1, Iocated at Barjora, Dist. Bankrrra, West Bengal, arrd subserluently obtained necessary shareholder approval.Accortlingly, irr fcrrns of Irrd AS 105 Non.current asscts hcltl trrr sale arrrl discontinuihg rtperations, thc property, plarrt arrderluipnrcnt situated at Birx Division LJnit I are prcscrted as 

,Assets 
hclil f'or sale' separatcly tiom other assets in thc balancesheet. Sale has been delryed as all retlLrired rpprovals coulcl not he crbtainetl due, inter alia, to the pandemic ancl reasons

beyond the corrtrol of the Company rncl is row expected to he solrl tl urlng 7021-22.

The carrying valtte of asset held lor sale as ott the riate of agreement does not exceed the fair value less c.st to seil and hencethere is no impairment Ioss to be recognisetl in the statelnent of profit antl loss accon.t.
Dtrring thc previ.tls ycar trial mn cost of Rs.70.80 lacs had bcen incurred which is recovcrable as a part.fsale consideration.

20. a) Equity Share Capital
For disclosures please ret'er Notes to stancrar.ne frnancial smtemenrs

b) Other Equiry

(Rs.in lacs)
Reseryes ancl su rpl us

Prrticrr I r rs
Ca"pital

sr.r bsidy.
Sectrritics

p renliu n1
Crtreral rescn e

Retained

eant irrgs

Foreign currency

translation

fescne
Balance as at Aprit 1, Z0i9 60.50
lrof it lbr the yccr

Remeasurement of detincc{

bcrrrlit plrrrs (lrct rrt trx)
Currency flLrctuation on
tra nslJtiot I

BalanceasatMarch Sl,ZOZO 
-- 

60,50

67,50.00 Q,z7.}et
39.83

(20.32)

0.59

r.69
, 7e

69,90,s9

39.81

\70.j7)

70,1t.79

[116]

4,06.5S 67,50.00 (2,07.5?)
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I

(Rs.in lacs)

Reserves and surplus

partictrlars crpitel 
Secrrr iries Retrinerl 

Fur<ign cttrrcttcy 
Total

sLlDslo) 
orcrnitrm u(l)eral rrsene 

rarl)ir)ps 
trSllslJtlol)

reseruc resewe

Profit f-or thc year 8,35.36 8,35.36

Remeasnrement of rlefirrcd

benefit plrrrs (net of tax) (39.55) (39.55)

Crrrrency tluctuation on

translation Z.Z8 Q.Z$

Balance as at March i l, 202 I 60i0 4pO58 6?J0"00 5,r0, ?8p?.60

Nature and purpose o{ reserves

a) Capital subsidy reserue

This represents the profit earned by the group throtrgh a special transaction in the nature ofa government subsidy that is

not available lbr distribr"rting dividend.

b) Securities premium reserve

Secrrrities premiun resen'e is used to record tlre premiunr on issue of shares. The reserve is utilised in accordance witlr
provisions of the Companies Act, 2013.

c) General resewe

Ceneral teserye is a distributable reserve creltecl by way oftrrnslcr frum timc to tinre from annual profits.

d) Retained earnings

Represents the protit/(loss) lccumulated over tlle years.

e) Foreign currency translation reserue

Foreign currency translatioD reserue is on account oftranslation ofbalances olforeign subsidiary.

21. Non-cument financial liabilities . Borrou,ings (Rs. in lacs)

As at As at

March 31.2021 March 31.2020

Loarrs tiom banks - Sccured

Tcrm loans (i.ciel iote n to s)

Foreign currcncy borrowings (reler note r)

Velricle ltrrns (efet rote u)

Total 97,00.68 1,06,71.59

a. Ternr loan 1;orrr State Bank oflrrrlia, outsten(ling Rs.2,72.00 lacs (previous yrar: Rs.2,96.10 Iacs), carrying interest linkrd to

the bank's MCLR is repayablc in (i) 4 rltrarterly irrsnlncnts of Rs.3.00 lacs each starting frorn April 20t7; (ii) 4 quarterly

instalmcntsof Rs. 10.00hcscrchstartingiron)April 2018;(iii) l2qurrtcriyinstalmcntsoiRs.l2.00 lacseaclrstartir)glron)

April 20l9&(i\)l6(lirarterly jnstalnrentsol:Rs.I2.50 lacscachstartir)gtromApril 2022andissecurerlbypari-passuclrarge

by way r.rf hyp,rthecation/mortgage of ali tlre movable and immovable assetsi present and tirture (excluding specitied Dielectric

Film Line and slitter which are exclrrsively chargecl to Oldenbr,rrgische Laudesirank AC ('OLB')) of the Holding Conrpany

and second charge on all the current assets of the Holding Comprny ranking Lrari-passu u'ith other term lenclers.

b. Term Loan fionr Punjab National Bank, ontstancling Rs.5,74.78 lacs (prelious year: Rs.5,9.1.21 lacs), carrying interest linked

to the bank's MCLR is reprafirble iu (i) 4 quarterh instalnrents ofRs.7.25 lacs each startir)g fronr ApLil 2017; (ii) 4 tlrrarterly

instalmcnts ofRs.24.00 lacs each starfing fr()lr April 2018; (iii) 12 quarterly installnents oiRs.28.75 lacs each starting froln
April 2019 & (ir) 16 rluartcrly irrstalnrurts rifRs.i0.00 lacs cach starting tiorn April 2022 antl is secured Lry pari.passn charge

by u'ay of hypothccation/nrortgagr oi all nrovablc arrrl irnmoveble asscts, prrscnt arrd tirture (exclu,ling spccitietl Diclcctric

Filnr Line an(l slitter u'hich are excltrsivt-ly chargetl to 'OLB') oi the Holclirrg Cornpany arrd secon,l charge on all thc current

assets of the Holdinc C()mpany ranking pirri-passu witlr otlrer trrnr lerrders.

c. Term Loan from State Bank of India, outster)ding Rs.14,08.00 lacs (previous yearr Rs.15,94.00 lacs) carryin-g interest linlied

to the bank's MCLR is repayable in (i) 4 ttuarterly instalments of Rs.15.50 iacs erch starting fron April 2017; (ii) 4.luarterly
instalnents ofRs.51.75 lacs each startin-s tromApril 2018; (iii)'12 quarterly instrlnrents oiRs.62.00 lacs each startingfrom
April 2019 & (iy) 1 6 tltarterly instalments of Rs.64.7 5 lacs each star ting ti()m April Z0ZZ antl is secu red by pa ri-passu charge

by way ofhl'pothecation/mortgage ofall the movable and immtivable assets, present antl firture(excluding specitied Dielectric

Filrrr Line antl slitter u hich are exclLrsively cirarged tc, 'OLB') of the Holding Conrpany ancl second charge on all the current

assets ()f rlle Holtling Conpan-v rankirrg pari-passu with other ternr lenders.

76,97.38

19,8 3.82

19.48

7 7,e3.83

78,71.76

1117 I
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d. Ternr Loan from Stete Bank oflnclia, gutstalcling Rs.10,88.00 lacs (previotrs year, Rs.12,32.00 lacs) carrying interest Iinked

to the bank's MCLR is repayable in (i) 4 clLrarterly insralnents of Rs.12.00 lacs each starting fiom April 201 7; (ii) 4 tluarterll

ilsrainrents of Rs.4O.O0 lircs eactr starti5g li-qnr April 2018; (iii) 12 .luarterly instalments of Rs.48.00 lacs each starting liom

April 2019; & (i\,) 16 qlarterly instalmenrs c,iRs.50.00 lacs each starting tiont April 2022 aud is secttrecl by pari-passtr charge

by way ol'hypothecation/mortgagc of all rhc novabic and immovable assets, present trnci lirtrrrc(cxcluding specifit'd Dielectri.

Film Lile arrd slitrer w[ich are exclusively chargctl tc, 't)LB') ot t]re Holding Cornparty and sccond charge on al1 the current

asscts of the Holding Corlpatty ranking pari'passrt with other tcrrn leurlers

e. Tcrnr Lorn fronr State Bank ef ]1rclia, oltstanding Rs.11,1.5.50 lacs (previous year: Rs.12,74.75 lacs) cerrying irtterest linked

torhebalk'sMCLRisrepayrblein(i)4tluarttrlyinstalmentsoiRs.l2.50 lacs eachstartil)gfromApril 2017;(ii) 4qtrarterly

instalments 6fRs.41.50 Iacs each srrrtips from April 2018; (ili) 12 quarterll, instalmetrts oi Rs.49.75 lacs each starting trom

Aprjl 2019 & (iv) 16 (lLlarteriy instalnrents oiRs.51.?5 hcs each starting fron] April 2022 antl is secttreil by pari-passtr chrrge

by way of lrypothecati()rl,/norrgage oi all the movable and inrnrovable assets, present and tirture(exclud ing specitied Dieltctric

Filnr Lile and slitter u hich are exclusively ctrarged tc, 'OLB') of the Holding Cr,nrpany :rncl second cltarge ou ali the cttrrent

rssets of the H<,lding Conrpatry rrnkitrg plri-passtt with other ternt lenders.

f. Term Loan fiurn ]rllial Bank, putstantling Rs.10,20.00 lacs (prcvior.ts ycar, Rs.1 1,12.00 lacs), carrying irrterest linked to the

balk's MCLR is repayablc irr (i) 2 rluarterly irrstalnents of fu.7.50 lacs each starting froll) October' 2016; (ii) 4 qttartcrly

instalmclrs of Rs.1 1.25 lacs each startirg frorr April 201 i; (iii) 4 quarterly instaltnents of Rs.37.50 lacs each starting tiotn

April 2018 (iv) 12 quarterly insraln)errts ofRs.44.50 lacs each strrting ftom April 2019 & (v) 16 tlttarterly irrstalments of

Rs.47.15 lacs each starting fronr April 2022 ancl is securetl by prri-passrr charge by u'ay oi hypothecation/mortga-ue of all the

movable antl immovable rssets, preselrt arrcl tirture (excluding specified Dielectric Film Line arrd slitter whiclr are exclttsively

chargecl to 'OLB') of tfie Holding Company rnd secorrcl chirrge on all the cu rrent assets o1-the Hold ing Company ranking p:ri-

prssu u ith other t-crm lertclers"

g. Corporate Loan tiom State Bank ol I nd ia ou tstarrd ing Rs. 1 ,67. ?9 lacs (previous year: Rs. 1 ,67.79 lacs) carrying interest linked

to the bank's N4CLR is repayable in (i) 4 r}rarterl) instalmcrrts ot Rs.4.00 lacs cach startirlg trom April 2017; (ii) 4 quartcrly

instalrrrclrs 9fRs.13.25 lacs eacir srarrir)g fr()n April 2018; (iii) l2 quarterly instalments ofRs.15.75 lacs each starting irum

April 2019 & (iv) 16 Lluarrcrly irstalmrnts oi Rs.16.50 lacs cach startilrg f;om Aprit 2022 and is secured by pari-passrt charge

lry way of hypothecati()rr/mortgagc of all the nrovablc anrl inrmovable asscts, present and tuture(exclutling specitied Diclcctric

Film Linc anrl slitter u'hich are exclusively clrargerl to 'OLB') of thc Holding Company and seconcl charge on all the ctlrtent

asscts of the HoliJing Company ratrking pari-passu with otllcr term lentlers.

h. Corporate Loarr fronr State Bank of lnilia, orrtstrndirg Rs.10,20.00 lacs (previou"- yerr: Rs.11,41.99 lacs)' carrying illtercst

linked 11l the bank's MCLR is reprayable in (i) 4 tluarterly instalments ot Rs.1i.25 lacs each starting fronl April 2017; (ii) 4

rluarterly instalments of Rs.i?.50 lacs erch sttrtir)g fionr ApriJ 2018; (iii) 12 qtrrrterly instalntents ot Rs.45.00 lacs each

starting fron) At)ril 2019 & (ir') 16 iluarte rly insralments oi Rs.4?.00 lacs erch startil)g fiotrr AprilZ0ZZ anrl is secured bl plrr-

passu charge by way of hypothecation,/m()rtgage of irll the moyable and immovable assets, present and lirttrre(excluding

specificil Dielectric Filrr Line antl slitter wlrich are exclusivciy chargecl to'OLB') of the Holding Cotttpany and sccoltd charge

9n all thc currert asscts of the Holcling Colnpalry ranking pari-passn with other tcrm lenclers.

i. Corporate Lorn tiom Statc Banli of [ndia, outstanding Rs.2,4?.00 lacs (previous year: Rs.Z,80.00 lacs), carrying interest linlied

to tlre bank's lr4CLR is repayable ir (i) 4 rluarterly instalnrcrts ot Rs.Z.75 lacs each starting tiont April 201 7; (ii) 4 tltranerly

ilstalmelrs of Rs.9.25 lacs each startirg trom April 201 B; (iii) 1 2 quarterly instalments oi Rs.1 1 .00 lacs each starting tiom

April 2019 & (v) 1o (lLrarterly instalments ofRs.1 1.50 lacs each sterti)rg from April 2022 and is secLtreti by pari-passu charge

by way of hypothecati()rr,/n)ortgrge of all the nrovable rncl immovahle rssets, present and tirttrre(excludirrg specitiecl Dielcctric

Filni Line rntl slitter which are exclusively charged to 'OLB') of the Holding Conrpany & second charge on all the cttrrent

assets oi the Holding Conrpany ratrkirtg pari-passu with ottrer tern lenclers.

j. Corporatc Lgan tiem Inclian Bank, outsta:rdirrg Rs. Nil (prcvious year: Rs.3,45.(r5 lacs ), carrying intercst linked to the bank's

MCLRwasrepayablcilr(i)2qr.rarterlyinstalmentsofRs.4.45 lacs eachstartingtiontOctober,20l6; (ii)4quartcrlvinstalmcnl\

of Rs-6.65 lacs each srarrirrg from April 201 7; (iii) 4 rluarterly instalrnents oi Rs.22.15 lacs each srarting from April 201 8 (iv)

i2 tlsarterly instalments ofRs.26.l0 lacs caclr starting frorn April 2019 & (v) 16 quarterly instaltrents oiRs.Z7.t)0 lacs cach

startirrg tron) April 20ZZ and was secured by parlpassrr charge by way o1 hypothecttion/mortgagc of all the movabie antl

immovable essets, presel)t rnd tirtirre (excluding specitied Dielectric Filnr Line and slitter which are cxclttsively charged tt,

'OLB') of the Holding Comprny and second cJrarge on all the cr.rrrent assets riithe Holding Conrpany ranki:tg pari-passtt with

other term lenders. The krrrt has been itrlly repaid rlLtrirg the year.

k. Term L6al tiom Pupjab National Bank, outstandine Rs.3,39.?7 lacs (previous year' Rs.4,18.72 lacs), carrying interest linked

to the bank's MCLR, is repayable in (i) 24 tluarterly instalnients ol Rs.25.00 lacs each starting irom June, 2020; and is secured

by exch.rsive l" charge on the essets to be actluirctl out ofabove loan antl ratrking pari passlt 2"'l charge ou all the cltrrrnt assets

of t)re Holdirrg C()r)rpar)y with othrr tertn letttlers.

I. Working Capital Term Loan trom State Barrk of India, outstanding Rs. Nil (previotrs year: Rs.94.75 lacs), carrying iltterest

lirkec{ to the bauk's MCLR, repayable in (i) 4 tluarterly instalnrents of Rs.l.75 lacs each stxrting trom April 2017; (ii) 8
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rluarterly instalmenrs of Rs.5.75 iacs each starting ti'onr April 2018; (iii) 4 ,luarterly instalments of Rs.6.75 lacs each st,rrting

lronr April 2020; & (iii) 8 quarterly insralments oiRs.7.75 lacs each starting from April 202 1, was sectttetl by pari-passtt charge

by way 9fhypothecation/mortgage olall the movable anil immovable assets, present and firture (exclrrding specilied DielectLic

Film Lipe antl slitter u'hich are exclusively chargetl tci 'OLB') of the Holding Company ancl second chatge on all the cttrrent

asscts olt tlrc Holding Company ranking pari-passrr with other term lendcrs. The loan has bt'cn firlly repaid cluring the year.

m. 
'Workins 

Capital Tcrnr Loan tiour State Bank of lndia, oLrtstar)clirrg Rs. Nil (previous ycar: Rs. 86.16 tacs), carryirrg interest

linkcd to the barrli's MCLR, repat,able in (i) 4 tluarterly ir)staln)cnts of Rs.3.5i lacs each starting tiour Apri[ 2017 (ii) 8 tluartcr]y

instalments ofRs.5.29 lacs erch starting trom April 2018; (iij) 4 tluarterly instalnlcnts of Rs.6.17 lacs each starting from April

2020 & (h') 8 tluarterly instalnrents of Rs.7.05 lacs each starting fronl April 2021 u'as secured by pari-passtr charge by way uf

hypothecation/nrortgage ofall the rrovable and immovable assets, present and tirture (excluding specilied Dielectric Film Line

and slitter which are exclusively chargetl to 'OLB') of the Holding Company and second charge on all the current assets of the

Holding Company ranking pari-passu with other ternr lenders. The loan has treen firlly repaid iluring the year.

rr. Working Capital Tem Loan tiom State Bank oi lndia, outstanding Rs. Nil (previous year: Rs.67.00 lacs), carrying interest

linketl to thc barrk's MCLR, repayab)c in (i)2 tluarterly instalnlel)ts ofRs.1.50 lacs each startirlg froln October, 2016 (iil 4

rluartcrly instalrncnts oi Rs.2.50 Iacs each starting ftoln April 2017; (iii) 8 tluartcrJy irrstalments of Rs.4.00 lac.s each starting

trorrr April 2018 (iv) 4 quarterly installnents of Rs.4.75 lacs starting tionr April, 2020 & (r) 8 (luartcrly instahncl)ts of Rs.5.50

lacs each startilrg from April 202 I was secLrrerl by pari-passu charge by way of hypotlrecatiLrn,/mt:rrtgage of all the rnor,able attrl

irrmovable assets, prescrt altl firture(excluding speciticrl Diclectric Filr:r Lire antl slittcr which are exclusively charged to

'OLB') of the Holding Conrpany and second chrrge on all the current assets oithe Holding Company ranking pari-passu witlt

other term lerrders. The loan has been tirlly repaid cluring the year.

o. Working Capital Ternr Loan liom Indian Bank. outstanding Rs. Nil (previous year: Rs.95.00 lacs), carrying interest linked to

the lrank's MCLR, repayable irr (i) 2 tluarterly instxlments of Rs.2.00 ]acs each starting trom October, 2016 (ii) 4 tluarterly

instalmentsofRs.4.00 lacseachstartingtiomApril 2017; (iii) SilLrarterlyinstalnrentsot Rs.6.00 lacs eachstartingfiomApril
2018 (i\) 4 rluarterl,v irrstalments of Rs.7.25 lacs each stertirrg tron) April 2020 & ir) 8 cluarterly instalnlents of Rs.8.25 lacs

each startirrg fiorn April 2021 was securcd by pari-passr.l charge try way ol hypothecation/rnortgage of all the movable and

immovable assets, presrnt and tirture (exclLrtlirrg sprcitiecl L)ielectric Fiinr Linc ancl slitter whjch arc cxclusivcly chargecl t,r

'OLB') of thc Holtlirrg Compan,v anrl sccontl chargc on all the currerrt asscts ()f thc Holiling Company rankine pari.passu with

other terrn lenders. The hran has been firlly repaid Lluring the ycar.

p. The Hoiding Company hrs been gr{}nted a moratoritrm of 6 months w,e.t. March 2020 lbr payment o} instalment(s) on abor,e

mentioned terms Ic,ans as per RBI guidelines tbllowing the Covici-i9 pandemic; payment schetlule u'oulcl extend accordingly.

q. \Vorking Crpital Terrr Loan frorn State Bank of India, under Cuararteed Emergency Credit Line 2.0 (CECL2.0) scheme,

outstanding Rs. 16,00.00 lacs (prer.ious year: Rs. Nil), carrying intcrcst linked to tlre bank's MCLR, repayable in (i) 47 rnonthly

instalmcnts of Rs.l3.3.i lacs cach starting tion January 2022 & (ii) last instalmcnt of Rs.3i.49 lacs in Decetnbcr 2025 is

secr.rrerl by cxtclrsion of second charge over thc cxisting prinary and cullateral secr-lrities of the Holding Company including

nortgaqes crratctl irr tavour oithr Consortium banls on pari-passu basis and covcred rtrrder guarantee coverage frorn National

Credit Cuarantee Crcdit Cuarantce Tmstee Company Ltcl (NCGTC).

r. WorkingCapital TernLoanfronPtrnjabNatiorral Brnk,untlerCECLZ.0scheme,outstandingRs.2,30.00 Iacs(previousyear'

Rs. Nil), carrying interest Iinkeil to the bank's MCLR, repayable in (i) 35 nronthly instalments o1 Rs.6.38 [i]cs erch starting

tiom Februarry 2022 & (ii) hst instalnent of Rs.6.70 hcs in January 2025 is secured by extension of second charge over the

existing primary anci coliateral securities of the Holding Conrpany inclucling mortgages created in *avoLrr ol the Consortium

banks on pari.passu basis and covered under guarantee coverage iiom NCGTC.

s. The abovclrerrtionctl tcrnr loarrs carry interest rate betweerr 7.t) to 12 o/o pcr annum.

t. ECB fionr L)ltlenbur-sische Lrndeshank AC ('OLB'), in the nature of tern loan, outstrncling €3,402,008; e(luivalelrt to

Rs.29,?5.74 lacs (previorrs year: €4,536,011; etlr,rivalerrt to Rs.18,37.01 hcs), carrying annurl interest at EuriLror + 1.757o is

repayable in 14 semi-rnnuai instalments of €567,001.34 each, along with interest, comnencing t1om April 2017, is sectrred

by hypothecation ot specitied Dieiect.ic Film Line and slitter at Barion rnd is iLrsr.rreil untler Hermes export credit guarantee.

u. Vehiclc Loan(s) oi Rs.30.61 lacs (previous yeer: Rs.7.99 lacs) carrying interrst at bers,rerr 9 to 9.-5 o/o per annun, repayable in

16 morrthly irrstrlnrerrt(s) courmcrrciirg frrrnr tlat< of dishurscurent, arc securcd by hypothecation ofspecilietl vchiclcs.

r'. Lenders retain the right to reconrperse fbr NPV loss anrount o1Rs.3,65.00 lacs arising on rescheduling o1 term loans eftectil'e

April 1, 201tr.

w. There lras been no delaLrlt in servicing of loans anrl interest (lue thereon ciuring ancl as at the end of the 1ear.

x. Rs.80.46 lacs (March 31, 2020: Rs.1,41.27 lacs) has been adjustcd against long trrm borrowings bcin-u adjustmcnts olr account

oi adoption ot lnd AS.

y. lnterest accruecl ancl due on above borrowings is Rs.80.72 lacs (March 11, 2020: Rs.86.61 lacs).

l.
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22. Non-current financial liabilities - C)thers

Secr.rrity deposits

Total

23. Provisions

Non,current

Gratrrity (refer note 38 A)

Cornprcrrsatetl abscnces

Profit betbre tax

Tax rate (7o)

Tax expense at above rate

Tax irnpact of utilisation of brought tbruard losscs

Current Tax

As at

March I1, 202 I

6.5?

6.57

As at

March 11 . 202 i

4,06.09

23.56

(Rs. in lacs)

As at

March 31 . 2020

6.57

6.57

(fu. in lacs)

As at

March 11.2020

5,21.77

15.00

4,29.65 5,38.77

Current tax liability
Provisiorr lbr taxJti()n

Deferred tax

As per Ind AS 1 2 . I;rcorne Taxes, cleferrerl tax assets are generally recognized tbr rll deductible temporary di{terences to the

extent thar it is probable that trxable protits u'ill be rvailable against which those dedtrctible temporary difflrences can be

utilized. The Croup has taken strategic steps to rationalize and improve operations including through discontintling un-

ectlromicactivitiesandimpactofthesestepshavestrrtedlrearingpositiveresults. However,asamatterofabttntlantcatttion,

rlet'erred tax assets have been recognized only to the extent oi deferred tax liability.

Urrrecognised deterred tax assets/liabilities (net), (Rs. in Iacs)

As at

March 31 . 2020

Deferred tax liability
Fixed asscts:

Impact of dilllrcnce between bt,ok and tax depreciatiou

Gross deferred tax liability
De{erred tax assets

Carrietl tbmard oi losscs

Expenses dcdtrctible on paytnent basis

Gross deferred tax assets

De{erred tax assets to the extent o{ defered tax liabilities recognized

Net deferred tax liability

The carry fbmard tax losses as at March 31, 2021 expire as lbllowst

Losses with expiry

1,84.00 r 2,70.00

1,84.00 12,70.00

Losses witlt no expiry

Loss tilr tlre tax Assessrrent vear enderl Tax loss Expires otr

Rs.Lacs

l..lnabsorbcd dcpreciatirrtr

t0l3.l4
2r) 14-15

201 5-16

2rl1 o-1 7

201 7.18

2018-19

2020,21

Reconciliation c,f tax arrd book profit (tu. in lacs)

Year e:rded

March 31.2020

1,21.7 5

14.94

42.54

GZ.s4)

24.

As at

March I1. 202 1

31,44.00

53.00

I1,97.00

3,84.00

39,78.00

48.00

40,20.00

12,70.00

22,58.28

o,43.72

March 11,2024

March 11, 2025

Rs.Lacs

t,79.19

l,ol.t I

r 8,67.05

z7 ,15.4J

I 7,67. 16

10,66.29

4,e0.51

Year ended

March 31.2021

1 3,01.ai5

25.17

l,28. r l
(3,28. 13)
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As at

March 3 l. 202 I

(Rs. in lacs)

As at

March 3l. 2020

Current Tax

Tax eftect of amounts which are not derluctible (tariable) in calculating taxable income

Det'erred tax (MAT PaYable)

Less, MAT credit trtilised

lncoure lax expense

Del'erred Tax

Add' Tax adjusted tbr earlier years

Total tax expense

.z5, Current financial liabilities - Borrorvings

Secured

Loans repayable oIr tlemaml

- Working caPital loan l:rom banks

Unsecured

Loans fiom others repayable on demand

L6, Current iinancial liabilities - Trade pa1'ables

Trade payables

Dues to tnicro and small enterprises

Dues to crcditors othcr than nicro and small enterprises

Acceptances

Total

1) TheHolclingcompanyhasoptecl fbttheaitetnrtetax.reginleunderscctionll5BAAofthelucomeTaxAct'1961'u'ith

effect fronr the Fina.cial v.". )o r c-zo, which allou's t6e H.kli,g Company a lou'et tax r*e of Z5 '77o/o 
(aeainst ]4'947o)

b.t restricts rvailability of exemptions/ir)centi'es ,,,r,1.,il;i;;;;ptot'i"on' ol inc.me tu' a.d is accompanied with

immecliate expiry ol carry ti**lottl t'uhttt of Minimum Alternative Tax (MAT) credit'

Z) TheDeterredfn*A...tZf-irbii,ii..,o.rrMarchJ1,ZOZI ,,.JU"tft11,2020andthecstimateofTaxExpensefbrthe

year endetl March 31, 20zl have been accorclitlgly ,.',r.rru,..1 antl Deferretl Tax ASSct amoltnting to Rs 5'33'58 lacs', in

the rrature of MAT credit carrietl ti'rwarcl has t""t *'i'tt" t'tt-"' tu*tn' finalrcial ycar as no louger availablt to the

, i;li;f ,i:'.lL'iil i,,,r,,.,nr r.ar 2oz0-2 r hasree, arljtutecr against assesserl.B,:iT:: 
:::':.. 

bror'rght tbrwarrl and reviseil

return for A.Y. 2O2O'21 h.,i';tt filetl Lrl, the Holdirg Conrpanv sincc the e1c-1-1t tl5 
lear

4) Consetluc.ttoadoption.frl,.r^rr.taxregime,rLr*p.,"iriln,oiScctionll5JBrelrtingtoMATshall 
notbcapplicatllc

to the Holtling Company; accordingly there is tro MAT liability

(Rs. in lacs)

26 00

5,11.58

(20.ei)

5 ,t7.65 084

As at

March 31.2020

0.84

As at

March 31 . 2021

11 ,11 .91 r 5,7 8.98

Total

a) workitrgcapitalloals,repayableondenrancl,anclbearinginterestattherateofbetu'eeu10to1'7o/operannttnrare
sectireil by iirst charge, rrnking pari.prsstt, in fa'our of m".lt'.tt tiA* Consortiunr ofBatlks' on all cttrrent assets of the

Holding conrpar,r, or","nr.,ri1'1i,t.,r", ",rd 
,".und .trr.e., ;o,rt i.g p"rip"r.u with term le.der tranks, on the entire fixed

".r"t, 
.,i th" Hokling Company, ptesent antl fLtture' whetever sitttatecl;

b) Loans front ot}rers leplesents i,,.",-...,pu.,," deposits repayable on denlantl and bearing interest at 107o per annunt;

d There has been no clefhult in setvicing of loans attd interest drte thereotl tluring and as at the end of the year'

tt,77.97

As at

March 31.2021

1,37 .61

5I,01 83

l9 95.14

72,34.84

4,00 00

39,78.98

(Rs. in lacs)

As at

March 3i.2020

20.94
41 a^ \)

13,44.28

56,61.74

a) Trade payables are t)otl-intetest bearing atld are ttorntrlly settled withill 90 clcys excePt it'r payments to MSME which are

.ettl.d *itt,:n 45 days. Retrr note 44 tbr iutirrnlatitltr on thc tlrotlp's creclit risk rlranagelnent plocesses;

b) Accepta:rces inchtde arrangen)ents u'here operationill supplies of goocls and sen'ices ale initially paid by banks while the

Croup continues t0 recognise ti.e hal,ility till se*lementwittr the ltanks which are normrlly ettecteil within 90 days;

c) Disclosurts rvith respcct to related pattv transactions is givelr in note 40;

tl) Micro & snrrll enterprises as tletitletl ttuder the Micro, Snrall ancl Meditrm Enterprises Development Act' 2006 (MSMED

Act) have been itlenti{ied by,;;;;,; or the basis of infbrmation a'ailable with the croup ancl the auclitors have relied on

the sarnc. The disclosurc pursuailt to \4SMED Act ()n tht amoLtttt tlue to micro and srnall enterprises is given btlow:

11211

(76.00)

L

L
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As at

March 3 1. 202 I

|,37 .64

(Rs. in lacs)

As at

March 31 . 2020

20.94Principal rmoutrt dtte arrd remaitring tlnpaitl

Lrterest tlue on above anrl renraining ttnpaiil

lnterest tlue and payatrle firr the perirxl of delay in mrking payment (beyond the

appointed day during the year)

Payrnent maclc to supplicrs (other than interest) beyottd appointed clay

Intercst paid in tcrtrs of Sec.16 ot MSMED Act

Ft:rther iilterest rentaining dlre and payable in the succeeding years tbr the ptrrpose of

disallc,wance as a deductible expenditure rtttder secticn 2.1 of the MSMED Act

lnterest tlue arrd payable to sttppliers Lrnder MSMED Act tou'ards paymetrts made

lnterest accrttcd and retnairrittg unpaid

27. Current financial liabilities - Others

Current maturities of long-term borrowings (ref'er note 21)

Creditors fbr capital expenditure

Interest accrucd bur not due

Unclaimed dividend *

Employees payables

Security deposit received

Total
* 

does lor include any suru due to be ttansferred to lnvestor Educatiol & Plotection Fund

28. Other current liabilities

Advance from customer

Statutory ducs payable

Advance against sale of'assets held tbr sale'

Total

29. Revenue from operations

Salc of protlucts gzier note 47)

. Finishecl gotxls

. Traded goods

Other operating inconte

- Scrap srle

- Export incentives and margins

Total

30. Other ineome

Interest on

- Fixed cleposits

- Others

- lncome-tax refLtnd

Dividend hcomc

Other non,operating income

, Foreign currency transactions (net)

- Excess provision writtelr back

" M iscellaneous income

Total

As at

March 31.2021

24,16.41

0.20

15.7 2

(Rs. in lacs)

As at

March 3l.2020
19,16.07

3.13

3t.74

4.98

r.49.56

4.60

1,82.18

4.80

26,79.31 21,10.08

As at

Marcil 3 1. 2021

l 0.75

1,87.61

2,25.00

4,t8.42

Year ended

March 11 . 2021

(Rs. in lacs)

As at

March 31.2020
1 3.80

1 ,16.7 1

1,00.00

2,30.51

(Rs.in lacs)

Year endecl

March 31 , 2020

j,67,e1.7_5 j,,s 1,47.e0

5,31.89 2,93.67

42.16

3,54,81.9i

9.72

3,73,35.36

Yrar entlcd

March .i 1 , 202 1

19.87

21.07
<oo

0.05

41 .0r

87.10

35.10

(Rs.in lacs)

Year encletl

March 31. 2020

70.49

1b.15

8. 16

0.08

0.07

79.89

28.9 r

| 1221

/,t0.99 t,53.75
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11. Cost of rnaterials consumed

Inventorics at thc bcginnirrg of thc ycar

Acld, Purchases rlr:ring the year

Less: Rebates receiveil/returns

Lessr lnventories at the end of the year

Cost of rnaterials consurnetl

32, Clranges in inventories of finished, stock-in-rade & rvork-in-progress

Inventories at the beginning of the year

Finished goods
'!ilork-in-progrcss

Stock-in-trade

lnventories at the end of the year

Finished goods

Work in.progress

Stock-in-trade

Net increase / (decrease)

33. Employees bene{its expense

Salaries, Wages & Brrnus

Contribution to provident antl other firnrls

StatTwelfhre expenses

Total

Interest expense on borrowings measured at arnortised cost

lnterest expense on lease liability

lnterest expense on detined benetit obligation

Other borrowing costs

Total

35, Depreciation and amortisation expenses

Depreciation orr tangible assets

Depreciation on right-tcruse assets

Total

Year ended

March 11 . 2021

21,62.30

2,10,e4.16

6,9 .38

21 ,62.5 
j

(Rs.in lacs)

Year encletl

March 31.2020

22,60.18

2,62,e9 .61

1,51.05

z 1 ,62.10

2,62,00.7 5

Ycar endcd

March I1. 2021

111())O

,i , 1./O

0.1 1

2,62,46.44

(Rs.in Iacs)

Year e:rderl

March 11.2020

6,59.94
1 ?7 07

7.87

16,80.6b

1 r ,45.98

2,29.06

0.07

r 0,40.78

11,49.29

1,31 .26

0.1 1

13,7 5 .11. 16,80.66

3,05.55

Year eniled

March 3 1. 202 I

27,19 .86

2,77.70

1,25 .55

(6,39.88)

(Rs.in lacs)

Year encletl

March 11.2020

7r,36.92

2,55.25

1,27 .7 5

Disclosures a-* per Incl AS 19 in respect of provision macle tou ards various employee Lrenelits are mrcle in Note l8

34. Finance costs

26,83.11

Yerr ended

March 31. 2021

11,_59.33

26.83
'18.26

4,61 .11

z5,19.92

(Rs.in lacs)

Year ended

March 11.2020

1 2,39.78

28.13

75.31

5,15.36

\t-

17 ,31.53

Year ended

March 31.2021

12,02.80

16.89

18,58,58

(Rs.in lacs)

Year ended

March 31. 2020

11,84.41

i6.91

t2,39.69 12,2.1.34

t{231

(*_
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36. Other expenses

Consumption of Stores, Spares and Packing Material

Processing charges

Pou,er & Fuel

Rent

Repairs to,

- Br.rildings

. Plant & Machinery

- Otherc

Communication

Director's Fees

Insurance

Legal & Protessional

Rates & Taxes

Security expenses

Travelling and conveyance

Rebate and commission

Payment to Auditors (reler note'a' beLou,)

Other selling expenses

Loss on disposal/discatd ot property, plant and e(]uipment

Bad debts

MiscellaneoLrs expenses

Total

a) Payment to auditors

To Statutory Auditors

- As Auditors

- Reimbursement of expenses

3?, Earnings per share (EPS)

a) Profit tbr the ycar attributable to e(luity shareholders (A)

b) Weighted average numher of equity shares outstantling during the

year tbr computation oi Basis EPS

Weighred avetage numher of eqtrity shares outstanding dtrring the

year fbr computation of Diluted EPS

Nornira[ r.alue pcr share (Rs.)

c) Basic earrrings per eclr.riq* share (tace value Rs.l0 each) (A,/B) (Rs.)

Diltrtive earnitrts per crluity share (1ice valtrc Rs.l0 each) (A,zB) (fu.)

Noter there arc no dih.t.l,e shares as on March 31, 2021 and March 31, 2020

38.

Year enrled

March 31. 2021

8,60.76

19,99.65

45.24

(Rs.in lacs)

Year encled

March 31.2020

9,08.81

46.46
11 01 Lq

14.99

19.00

10.05

15.81

1,08.74

77.i7

16 76

15.80

78.0?

r,05.75

42.76

64 15

1 5.62

2,90 07

19.5 3

8.6e

007

z,11.10

19.35

r,27.4r

16.61

18.44

20.79

63.04

81.79

30.54

59.19
1 1'l oa

1,34.19

2e.05

8.68

2o.50

78.14

2,36.04

43,90.614437 .7 |

18.00

1.51

79.53

Year ctrcled

March I1. 2021

8,35.30

1,18,1 1,500

1,18,13,500

10

7.07

?.o7

?9,05

(Rs.in [acs)

Year ended

March 31. 2020

39.83

1 ,1 8,13,500

1,1 8,13,500

10

0.34

0.34

Employee benefits

De{ined Contribution Plan

The Croup makes contribution towards provident firnd and ESI fbr qualitving employees to government administered

/approved tunds whereirr the Crorlp is rcclr-rired fo contribute aspecitied percentage ofpayroll cost to the schemes to ftrnd the

benetlts. The Croup has no further obligations bcyond the periodic cotttributious.

Thc Croup rec6gnizcd Rs.2,77.70 lacs (March 31,2020: Rs 2,55.25 lacs) ttwartls provident fiurd cotrtributions alrtl ESI

contributiorr in the Statcment of Protit anrl Loss inclutled in "Entployee benetits expeuse" (note i3).

11241
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ro [ndia Limited on solidate

(i) Asset/(Liability) recognised in Balance Sheet

Ptesent value of the obligation at end oi the year

Fair value of plan assets

Net assets/(liability) rccognised in balance sheet as provisiotl

(ii) Amount recognised in the statement o{ profit and loss is as under:

CurreDt sen'ice cost

Net interest cost

Expense recognised in the income statement

(iii) Arnount recognised in other comprehensive income is as underr

Acnrarial gain/(loss) tbr the year on defined benetit obligation

Actuarial gain,/(loss) tbr the year on plan assets

Total actuarial gain/(loss) (or the year

(iv) Movement in the liability recognised in the balance sheet is as under:

Present vah,re of detincd obligation as at start of the year

Cuttent sen'ice cost

lnterest cost

ActuariaI Ioss/(gain) recognised during the year

Benetits paid

Present valtte ot defined benelit obligation as at thc errd of rire ycar

(v) Movement in the plan assets recognisec{ in the balance sheet is as under:

Fair value of plarl assets at beginning the year

Expected retu rn on P[an assets

Enrployer's colrtribtl tion

Beneflts paid

Actuarial gaitr/(loss) Dn plan asscts

Fair valtte ot plan assets at the end of the year

Actual return on plan assets

(vi) Breakup of actuarial (gain)/loss on defined benefit obligationr

Actuarial (gain)/loss on arising trom change in linancial rsstrmption

Actuarial (gain)/loss ou arisirtg trom experiencc adjustmtnt

Total actuarial (gain)1loss for the year

(vii) Actuarial assumPtions:

I)iscount rate (%))

Fttttrre srltry irrcrersr (Yo)

Expectecl average remaining working lives of employees (years)

d Annual Re ort 2020/21

A.

I)e{ined Bene{it Plan

Gratuity: -^_.. -..r^.- ..,L:-k-,.,
The croup provicles tor gratuiry as per the Payment of cratuity Act, 1972 oI as pel- applicahle company rules' whichever is

higher. Employees who are in continrlotrs service lbr a periocl ol'5 yelrs ale eligible fc'r gratuity The Croup accounts lbr the

lliiliry tbr gratuity benelits payahle in future based on acttrarial valttation.

The lbllowin.q table scts ()Ltt tl)e status oi thc grattlitl plan, basetl on the actuarial

anounts recrrynised itt the Croup's tllrancial statemcDts ls at l)alal)cc shect tlate'

valuation t,btaittect in this respect antl the

Year cndcrl

March l1.2021

9,99 00

sqaqn

4,06.10

(Rs.in lacs)

Year trrdcd

March 3l . 2020

e,26.85

4,03.08

5,23.77

46. I0

30.1 1

76.41

(23.79)

1L1

(zo.3z\

8,16.14

46.10

56.85

23.79

(36.03)

9,26.85

4,07.66

26.55

(34.60)

t.+ I

4,03.08

10.02

21.0i

2.18

2i.79

6.80

6.00

13.69

49.45

28.81

78.26

(36.82)

17.73)
(3e.s5)

e,26.85

49.45

60.25

3o.82

Q4.37\
9,99.00

4,01.08

31.41

2,00.00

08 87)

(2 74)

5,92.90

28. i0

7.86

28.95

36.81

6.50

6.00

I+.1I

Cratuity is payable t9 the emplpyees on cleath or resigilation oI on Ietirement at the attainment of sLlpeiannuation age To

provicle fbr these rventualities, the Actuary has usccl Itttlian Assttrecl Livcs Mortality (2006-08) Ultirnate table'

These assunrptions were developed by management with the assistance oI independent actucrial rpproisers Discotrnt tlctors

are Cletelmined close to each year encl by reference to govertrment bonds o1 relevant economic markets and that have terms to

uraturiry approximating to thc tcrrns tI the rclatcd obligation. Other assttuptitlns are based ()n rnaragcmcnt's historicrl

experience.

l12sl

L

L
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(viii) Sensitivity analysis {or gratuity liability

Impact of the change in discottnt rare

Eftect on presellt value of gratuity obligation

- lmpact due to increase of i %o

- lmpact due to decrease of 1 %o

Irnpact of the change irr salary increase

Etlcct on prescnt value ot granriry obligation

- lmpact due to irlcrease 0f I o/o

, lnrpact due to decrease of 1 o/o

(ix) Expected (undiscounted) bene{it payments in {uture years

Projections are lbr current members and their currently accumulated benefits

Year- 1

Year- 2

Yeer. ]J

Yerr.4

Yerr- 5

Year- 6 to Year- l0

(x) Category of plan assets

LIC ruanagctl tirnd

Claims against the Croup, not acknowledged as clebt

Sales tax, Excise & Customs matters uniler appeal

Others

Year ended

March I1. 2021

lz5.oz)
28.7 5

25.3s
(28.60)

(Rs.in Iacs)

Year entled

March 3 l. 2020

(21.20)

26.41

26.16

(23. s8)

5,83.66

47.13

59.65

25.90

24.57

r,40.01

100 %

\_
6,43.13

69.67

78.44

27.16

46.68

I ,43.98

100 %,

B. Compensatedabsence:

The leave obligations cover the Croup's liabiliq- 1br eaned leave and sick leave. The liabiliry towards compensated absences

in the nature 6f earnetl leave tbr the year ended March J I , 202 I lrased on the actttarial r'aluatiott carried otrt by ttsing projected

accruell benefit rncthod as redr:ced by the contribution in the plar assets has resulted in a net asset ofRs.l3.22 lacs (as on

March 31, 202 l) and Rs.,54.19 lacs (as on March 31, 2020) u,hich has brcn slxrwu rtntler Firrancial Assets in the Financial

Sratenrerrts. Liabiliry towrrds sick lcave, Rs,2-3.56 hcs as on March 31, 2021 (Rs.15.00 lrcs as on Marclr 31, 2020), has been

shown under Provisions in the Firrancial Statemetrts.

39" ContingentLiabilities

As at

(Rs. in lacs)

As at

March 31. 2020

2.50

1,68.64

16.68

March 31.2021

Note: The Hon'hle Supreme Court hrd in its judgemeut in February 2019 opined on the appiicability of allowances that shotrld

[e considered as fbrming part ot basic wages tbr computing provident fund contribirtion. Management believes that there are

interpretative chalienges in thc application of the jndgement retrospectively ancl therefore has not considercd any probable

obligations t(lr past periods whilc awaiting tirrtlkr t{ircctions/clarificatitns irr rhc matter to assess any potential impact o1l the

Croup as no rcliable estillatr car yet be medc.

40. Related party disclosures, According to I:rd AS 24'Related Party Disclosures'

Non-execurive Direcrors are disclosed as Key Manageriai Personnel as Per the ftqui1eme1lt of ltul 4524.

Ho*eoer, tlrel cre not KMPs as pa Conpanies Act,2013

A. List of Rclated Parties:

1. Entiries exercising signiiicart intluence over the Crotlp

a) iPro Capital Limited;

b) Intellipro Finance Pvt. Lrd.;

2. Entities over u'hich Key Managerial Personnel have control

a) Alpha Capital Resources Pte. Ltd., Singapore;

b) Trrrjurr Partr'crs LLI;

2.50

1,66.06

16.68

[126]
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(__

j. Post employment benefit fr"rnds

a) Xpro lndia Lirnited Employees Provident Fr.rnd Trust

b) Xpro lndia Lirnited Senior Ofticers Sr.rperanmration Fund

c) Xpro India Limited Employees Cratuiry* Ftrnd

4. Key managerial personnel

a) Executive Directors:

(i) Sri Sidharth Bi11a, Ciuirrmn;

(ii) Sri C Bhaskar, Managiq Dilector E CEO

b) Non.exccutive lndependcnt Directors:

(i) Sri Amitabha Gtrha;

(ii) Sri Ashok Kumar Jha;
(iv) Sri Lltsav Parekh;

(r) Sri S Ragothaman;

(r'i) Snit. Vijaya Sampath (uttto 1?/6/2020)

c) Nou-executive Non-[ndependent Directors:

(i) Srnt Madhushree Birla

d) Others:

(i) Sri H Bakshi,Sr. PtesidentECOO

(ii) Sri V K Agalwal, Presidenr (Finance) E CFO

(iii) Sri S C Jain, Companl Secretut lvPto 30/6/2020)

(iv) Sri Amit Dhanr,rka, Cornpanr Seoetarr (u,.e.f. 1/7/2020)

B. Transactions with Related Parties:

Related Parn, Nature of trimsacticln

(Rs.in [acs)

Year ended

March 3 1, 202 1 March 31, 2020

1,00 00
iPro Caprital Limitecl

Xpro lndir Linritetl Erlployces

Providerrt Frrncl Tnrst

Xpro Irr,lir Lirnitrrl Se:riL.r

Oliicers Superannuation Furtcl

Xpro Inrlil Limited Employees

CratLrity Funtl

Sri Siciharth Birla

Sri C Bhaskar

Smt Madhushrce Birla

Sri Arnitabha 0uha

Sri Ashok Kumar Jtra

Ms Nandini Klniran fupto 7/8/19)

Sri Lltsav Parekh

Sri S Ragothaman

Smt Vi.jaya Sanrpath @/11,/19. 17./6/20)

Sri H Bakshi

Sri V K Agam'al

Sri S C Jain

Sri Anrit Dhanuka

Aggregate t:f short-tcrm inter-corporate

tlcpusirs rccriv<rl from timc tu rintc

Aggregate ICD repaymcnts

Outstanding arncrunt at year enrl

Interest paid on inter-corporate deposits

Employ.r's cuntributinn ro liost
employment benelit tirnd

ContribLrtion to pclst employment benelit

tirnd (with LIC)

Contribution to post employment benetlt

lirnd (u'ith LIC)

Remuneration (irrciutling leave

cncashment)

Remunrration (incluriing leave

encashment)

Sitting Fccs

Sitting Fces

Sitting Fees

Sitting Fees

Sitting Fees

Sitting Fces

Sitting Fces

Sitting Fecs

Remuneration

Remuneration

Remtrneration

Remuneration

1,00.00

9.97

49. i0

38.i7

2,00.00

91.08

1,47 .46

6.95

1.75

0.10

1 ,01.88

75.57

18.08

14.64

1,00.00

911

51.13

3 7.e0

1,15.81

1 ,20.70

0.20

2.70

4.18

2.00

1.50

2.45

4.35

1.50

85.11

62.15

41.14

0.20

5.80

845

o.40

C. NoBalalceswereoutstandingartheendofthecurrentorpreviousyear{rom,/toatyoftheRelatedparties,otherthaDas
strted abor e.

D. Related parry.-relationships have been identitied hy the management and relied trpon by the auclitors.
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4l' 
htro:#[:Xfff,r..lo*i.o.tly *ithin a si.gle reportahle business segment i.e. Polvmers Processing b.siness.and mainlv

in a single geographic segmel)t i.e. Inclia; the fiansactious o1 the subsidiaries being insigniticant' Accordingly' there are no

separate reportabt. tl',ri."r, n, g".,graphi. segnents. ih" 
"t.o"'oitl 

is in line with review of perlbrmance and allocation of

,".u.,r..a by the chielt opcrating decision makcr'

Revrnue ofRs. 1,73,17.31 lacs (previons yearl Rs 1,?3,40'13 lacs) was cleriverl liom extcrrlal cttstotners each accottnting tbr

ovcr tcll Pcrcent of the revenue'

47' 
3:*:Jf;T'i...:fitriredtobespentbyttreGror.rp(i.e.2YoofAverageNetProrltsu/slg'ofcompaniesAct'20lJoflastthree
years): Rs. Nil (Previous year: Rs Nil)

4i, Fair Value Measurement
rr-

Financial instrument by category - -1.-- L^.-r. l-^r-,..-.-

All tjilancial assets and liabilities viz. trade receivlbles, sectrlity delrosits, cash atrtl c:Ish e(lLIivilents' other bank balances'

irrterest rcccivablc, tracie payables, elnpLt,yee rclated liabilitics 
^"d 

tl""ntt''u li'ans frotlr banks' are measured at atnortisetl

cos t.

Fair Value hierarchy - -^-:...r :-,^ Gr",--

FinanciaI assets and fitancial Iiabilities measured at fairvalue in the statement ofllnancial position are categorised into three

Levels of a tair valtre t,i"ror.t y. Tlr. ,hr.. levels are tlefined basecl on the observability of signiticant inputs to the

meastrrement, as tbllows:

i.*f irq*r,.a priccs (inacljustecl) in active rnarkes tbr identical financial instn'lments;

Level 2, inputs othcr than quotcd prices inch-rtlecl within Level I that alc obstwable tbr the assct or liability' eit[rer directly

or indirectly;

Level 3: if there arc unobscNable inputs tbr the asset trr liability, then the instrument is includcd in level J'

Tliere are no tinancirl instruments held by the croup which reqtrire classification u'ithin the above three levels'

Financial instrument by categorv measured at amortised cost

Particu lars
Llarc]ri--1-2!2-L

(Rs. in lacs)

March 31,2020

Valuc Fair Value
Carryin-q Valtte Fair Value

Financial rssets

- Loans

Total

Financial iiabilitics

- Borrowings

" Other financial liabilities

. Lease liabilities

Total

1,86.79

1 ,86.79

1,86.79

r,8(;.7!)

.86.07 1,86.07

1,86.07

e7,00.68

6.57

18 57

9e,25 82

97,00.68

6.51

2,18.51

9e,25.82 1,09,09.80 1,99,Qe.80

I,06,71.5e

6.57

1.11 .64

1,06,71.59

b.57

z,11 .64

The mlrrlgenrent assessetl that litr currcnt assets inclr,rrling sccuriq rlcposits, loans,_cash an.l casll etlUivalents' fiade

receivlbles, other recoverable, trorrowiLrgs, tracle payables r:ttl other cttrrellt linxllcial liabilities' the tair values approximate

theirCarryinganoutltslargelydtretothesholt-telmntatrtrities()ftheseinstruments 
ThetairValtreolthefinancial assetsancl

liabilities is inclucied at the amount at which tlle il)strtlnlent could be excharlged in a cttrrent transactiotl between willing

parties, other thal iil a tir.*i-,r, litluidatiorl sale. The t-ollowing tnethocls aud assLttnptions wert ustd to estitnate the fair

values,

(i) Long.term tlxed.rate receivables are evalttatetl by the Croup based on parametets such es intelest rates' individLlrl

creditq,orthiness of the coLlnterpatty arld other market risk tictors'

(ii) The fiir YalLres 0f the t)roup's interest belring borrowings, loans and receivables are determined by applying discounted

castr tlows ('DCF') methorl, using cliscotttlt ratc that retlccts the issuer's borrowiug rate as at the cntl rtf the reportirtg pcrit;rl'

Thc ou'tr no:r-pedorlnatrcc risk as at March I 1, 202 1 u'as asscssetl to be irtsigtlificant'

(iii) All the long rerm borrowing ticjlities availctl by the Crorrp are variable rate facilities which are stlbject to changes itr

underlyitrg Interest rate lnclices. The nanagement believes tlrat the carryil]g rate oi interest on these loans are iIr close

approximcti(nl fronr market rates app-licable to tlte Crottpr- Tfreretirre, the matragement estin]ates that the fair Yalue of these

borrowings are approximate to tltcir respective carrying valrtes

[128]
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44. Financial risk management

i) Financial instrument by category

Partictt lars

Finarcial assets

- Trrde receivable

- Cash and crsh etluivalent

- Other Bank balances

- Lcians

. Othcr tinancial assets

Total

Financial liabilities

- Lease lirhilities
. Borrowings
. Trade payables

- Other financial liabilitics

Total

March i 1. 2021

FVTPL FVOCT Amortised

(Rs. in lacs)

March 31. 2020

FWPL FVOCI Amortised

costcost

66,18.12

1,70.69
d t1)1

2,96.12

7,84 21

78,12.i5

2,3 i .64

1,08,72.65

72,34.84

26,25.88

:,09,05.01

52,73.67

6,73.51

4,50.01
? o( 11

2,84.2t

69,21 .19

2,44.00

1,40,50.57

56,61.7 4

2t,16.65

Z,2b,1?..96

The carrying amount of trade receivables, trade payables, capital creciitors and cash and cash eqtlivalent are considered to be

the same as their fair values, due to short-term in nattlre.

The carrying value of the amrtrtiserl tinancial assets and liabilities approximate to rhc lair valtte on the respective reporting

dates.

ii) Risk management

The entiry's activities expose it to market risk, liquidity risk and credit risk. The entiry board of directors has overall

restrronsihility frrr the establishment ancl oversight ofthe entity's risk mattagement fianteu'ork. This note extrrlains the sottrces

of risk wlricir the eptity is exposeci to arrd Irou the cntity rnanages rhe risk and the related impact in the iinancial statelnent.s

A. Credit risk

Cre,lit risk is thc risk rhar a counrcrparry tails to rlischarge is obligation to rhe cntity. The entity's exposure to credit risk is

intluencecl mainly by cash antl cash erluivalents, trade receivables and financial assets measured at amortised cost. The entity

continuously n)onirors defhults of customers ancl other counterparties and incorporates this infbrmation into its credit risk

controls.'

Cretlit risk arises fiom cash aild cas[r equivalcilts, tracle receivables, investment carried at amortised cost and deposits with

banks and linancial instittltions.

Credir risk management

Credit rislt rating

The entity assesses ind manages credit risk of financial assets hasecl on fbllou'ing categories arrived on the basis of

assumptions, inputs and factors specific to the class of financial assets:

i) Low crerlit risk; ii) Moderate credit risk ard iii) Higll credit risk on lltrancial rcportir)g datc

The Group provides tbr cxpecred credit loss on thc tbllowing'

Basis of catesorisation Provision for exoected credit loss

Ca"sh and cash ccluivalents, other bank 12 montlt expectetl credit loss

balances, loans, tratlc receivables and

other firrancial asscts

Brse<i 6rr Llrsiness envirollnent in wlrich the elrtity operxtes, there have beetr no deiatllts otr financial assets oftlte entity by

the counterparty.

Assets are written otf when rllere is no reasonable expectatiorr of recc,r'ery, stlch a debtor declaring brnkruptcy or a liti'gation

decidecl against the entity. The entiry contiDues to enga-qe with parties wlrose lrrlrnces are written o# and attenpts to enf'orce

repayment. The etrtiry does tlot irave any ofthe debts u'hich are recoYeraL'le'

Asset group

Lou, crctlit risk

t12e l

Xpro lndia Limited , Co

(_-

f
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Assets uncier credit risk -

Credit rating larticulars As at

Marcir 3 l, 202 1

As at

Merch 31.2020

Low credit risk Cash and cash etluivalents, other bank

balances, loans, trade receivables and 78'12.35 69'21 -19

other flnancial assets

Cash & cash equivalents and bank deposits

Credit risk relared to cash and cash erluivalents and bank deposits is managed by only accepting highly rated banks and

divcrsitying bank cleposits and accounts in tlifterent banks across the colriltry-

Trade receivables

Thc Group closely rnonitors the crcdit-worthincss of the rlebtors thrcrugh internal systems lirr corporate customers, thereby,

lirniting the credit risk. The Group assesses increase in crcdit risk on an ongoing basis tbr amounts receivable hat bccoue

past dtre and dethult is considered to lravc trccurred u'hen amottnts receivables become one year pasr clue.

Other financial assets measured at amortised cost

Otlrer tinancial assers rneasured at amortised cost includes loans and advances to ernployees, security deposit and others.

Credit risk relaterl to these other tinancial assets is managecl by monitoring the recoverability ol such amottnts continuorisly,

while at the same time internal corrtrol system in place eilsr.rre the amounts are written dellned limits.

Expected credit risk losses for {inancial assets

Croup provides ibr expected credir losses on loans and advrnces by assessing individual llnancial instrumenrs f-or expectation

ofany credit losses. Since this category includes loans and receivables ot varied natures and pLlrpose, there is no trend that

the Croup can draw to apply consistently to entire populadon. For such financial assets, the Croup's policy is to provide lbr

12 month expected cret.lit losses upon irritial recognition ancl provides tbr lit'etime expected credit losses upon significant

increase in credit risk. The Croup does not have any expected loss basetl impairment recognised on such assets considering

their lou' credit risk nature.

Particulars Estimrted gross c:rrying Expectetl Expectecl credit Carrrin- a*.i,,ri r,.t

amor-lnt at det-ault orobabilio of losses oi iupairmelt

tirlatrlt Drrrvision

March 31 . 202 1

Loans 2,96.12 0 o/o 2,96.12

Trade receivables 66,38.12 0 ol, 66,18.12

Cash anrl cash er:ptivalents I ,70.69 0 % 1,70.69

Bank balatrces other than above 4,23.11 0 o/o 4,23.21

Other tinancial assets 2,84.71 0 o/o 2,84.71

March 31.2020

Loarrs 2,95.13 0 u/n 2,95.11

Trade receivables 52,73.67 0 o/o 52,11.67

Cash and cash ecluivalents 6,23.51 0 % 6,23.57

Ba:rk balances otlrer than above 4,50.61 0 "/u 4,50.61

Ofher flrrancial assets Z,B4.Z| 0 o/o 2,84.21

Expected credit loss for trade receivables under simplified approach

The Croup recognizes liti-time expected credit losses on trade receivables using a simplified approach, wherein Grottp has

defined percentage of provision by analyzing historical trends of default. There have been no significant past dtle trade

receivables as Crotrp receives its significant revenue trom selling to major customers directly, wherein there are very low or

no chances of non-recoverability. For the rest of operations there were no signiticant past due receivables.

(Rs. ln lacs)

Particulars As at As at

cross amounr ol trrde receivabl", *lr.r. .o rlefhult has occurrcd 
-*-*"**# **###

Expected loss rate

Expected credit loss (loss allou'ance provision)

B. Liquidity Risk

Ultirrate responsibiliry tbr licluiditl risk rnanagement rests with the Board of Directors. The Croup manages licluidity risk by

maintairilrg atlerluate resenes, barrkirrg facilitics and resen.e borrowing thcilities, by c()lrtinuously monitoritrg f,;recast and

actual cash tlows, arrcl by rnatchi:rg rhe maturity proliles oi tjnancial assets antl liabilities. Matragcrttent Inonitors rollirtg

tirrecasts .ri the Croup's lirluidity prrsitirin aritl eash anrl cash cquivaletrts Lllr thc [)asis of expectcel cash flows.

[130]
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Maturities of f inancial liabilities

The trbles belou'analyses the Crorrp's financial liabilities into relevant groupings based on their contractr-ral maturities fbr all

non-derivatire Iirr;rrcial lirhiliries.

The amounts disclosed in the table are the contractual undiscounted cash flows. Balances due within 12 months eclual their

carrying balances as the impact olt discounting is not signil:icant.
(Rs.in lacs)

Particulars
(lyear 1-5years* )5ycars" Total

As at March 31. 2021

Borrowings 11'11.91 96,94.45 6.73 l'08'72.65

Trade payables 72,i4.84 72,34.84

Lease liabilities 13.07 1,06..19 1,12.18 7,31.64

Firrancial liabilities 26,19.31 6.57 26,25.88

Total 1,10,39.19 98,07.41 1,18.41 2,09,65.01

As at March 31.2020

Borrowings

Trarle payables

Lcasc liabilities

Financial Iiabilitics

Total

39,78.98

56,6t.14

12.36

91,42.0e 15 ,29.50

1..40.71

I ,46,50.5 7

56,61.? 4

2,44.00

71 10 08

90.e1

6.57 21 16.65

t,t7,63.t6 92,39.59 16,70.21 2,26,72.96

*interest 
outllou, of tlre saitl lirbiliries lrrs nor been corrsidered

C. Market risk

Foreign currency risk

Thc Group is expose(l to t'oreign exchangc risk arisirrg t:'r;m tbreign currency transactiolrs, primarily with respect to the LIS

Dollar and Euro. Foreign exchange risk arises froar rccogniserl assets anri liabilities denominated in a crlrrency tlrat is not the

tirnctional currenc) of the Crotrp. Considering that part of the borron'irrgs are in tbreign currency and also purchases are

made in fbreign currency, the Croup's exposLlre to fbreig:r crrrrency at erch reporring date is disclosed herein.

Foreign currency risk exposure

The exposure to tbreign currency risk at the end of the repofting period, which have not been hedged by a derivative

instrument, is as tbllou's:

,, r,. frr',' ,",.n r,.fd,l,
Financial liabilities

Payable on inrports

. L,lSD

B cl rt ow i n.rls

- Euro

Financial assets

Rcceivlbles ()n exp0rt

-USD

- Eu rtr

182,09b

Sensitiviry

The scnsitivity to changes in the exchange ratcs arises rnainly fiorn fbreign currency clenominated linancial instruments,

assuming no change in other variables.
(fu. in lacs)

Particulrrs As at As at

Mrrch 31.2021 March 3l. 2020

USD sensitivity

INR/USD - increase by 2 7o (31.62) (13.14)

INR/USD - tlecreasc by 2 o/o 31.62 13.14

Euro sensitivity

INR/ELrro - increase lry 2 7o (58.79) (77.2.9)

INR/Errro - decrease hy 2 7o 58.79 77.29

z,512,515

3,41 9,980

183,7 7 4

61,57 1

1,044,400

4,568,384

t1311

(_

\_
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Interest rate risk
Liabilities

The Croup's policy is to minimisc intcrest ratc cash flow risk exposures on long-term tinancing. At March 31, 2021, thc

Croup is exposed to changes in markct intercst rates through bank borrowings at variable interest rates. The Croup's

investments in Fixed Deposits all pay tixed interest rates.

Interest rate risk exposure

The Croup's overall exposure to ilrterest rate risk is as under,

Parti cu I ars

(Rs. in lacs)

As at

March 31. 2020

1,60,80.03

4,00 00

|,)2,08.14 1,64,80.03

Sensiti0irJ

The sensitivity oI profit or loss befbre tax to interest rate is:

Particu lars

(Rs. lrr lacs)

Ycar ending

l\4arch 1 1. 2020

Interest sensitivity

Interest rates - increase by I %,

Interest rates - 6l96sgNs by 1 70

Assets

The Group's fixed deposits arc carricd at amortiscd cost and are fixed ratc deposits. They are therefbre not subjcct to interest

rate risk as detined in Iud AS 107, r-ince neither tlre carrying amoLlrrt nor the tirture cash tlows u'ill tlrrctuate because ofa
change in market interest rate.

Capital rnanagement policies and procedures

For the purpose oi the Croup's capital managernent, capital includes issued etluity share capital, and all other ecluity reserues

atffibutable to the equity holders.

The Croup's capitaI management objectives are

- to ensure the Croup's ability to continLle rs a going concern

- to provide arr ailetluate retLlrn to s[rareholders

Management assesses the C)roup's capital requirements in order to maintain an eilicient overall financing stmcture. This

takes into account the subordinaticnr l*,els oithe Croup's various classes of debt. Thc Croup manages thc capital stmcture

anrl makes adjtrstmcnLs to it in thc light ofchangcs in econornic conditions anrl thr risk characteristics ofthe unclerlying

assets.

Prrticu]ars

(Rs. in lacs)

As at

March 31.2020

1,06,71.59

1 9, 16.07

3e,78.98

3t.74

As at

\4arch 3 1, 202 1

1,32,08.34Variable ratc brrrrou'ings

Fixed rate borrou'ings

TotaI borrorvings

Long-term borrowir-rgs

Current rnanrritics of long.tenn borrowings

Short-term borrowings

lnterest accrued btrt not due on horrowings

Total borrowings .

Less: Cash antl cash ecluivaleuts

Bank balance other thar) above

Net debts

Total equity

Net debts to equity ratio

* 
E4uiry nrclrder eqrq s[dri rr]irdl afld other e./iliry o/rhe Gloill) tlnr drd mandged a5 {piial

Year ending

Itlarch I l. 202 I

1 ,7 3.85

(1 ,71.85)

As at

Mrrch 31. 2021

97,00.68

24,16.41

\r,7 I .97

15.7?.

1,60.80

(1,60.80)

I,31,04.78

1,70.69

411)1

1,2?,10.88

89,88.9s

141.47 "/.

1,65,98.38

6,23.57

4,50.61

1,55,24.20

81,93.14

189.48 7"

45. Leases

a. TheGror,rphasadoptedIndAS116 Lease'tromApril1,2019,whichresultedinchangesinaccorrntingpoliciesinthe
standalone financial statements.

[132]
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b. Practical expedients aPPlied

ln applying lntl AS 1 1 6 tbr rhe iirst time, the croup has ttsecl the practical expedients permitted bv the standard'

. applying a single discount rare to a porttirlio o[ leases with reasonably similar characteristics

o accollnting for operating lcases with a rerraining lcase teru ofless than 12 rnonths as atApril 1,2019 as short-terrn

leases.

c. Ttre weightcrl avcrage lcssec's incrernental borrowing rate appliecl tbr the lease liabilities on April 1, 2019 was I1'25olo u'ith

maturity bctween 2020 '7106.

Ll. Each lcase generally imposes a restriction that, unless there is a contractual right tbr the Grotrp to sublet the asset to another

parry-, the right-ot-use asset can only be riserl by the Group. Leases are either non-cancellable or may only be cancelled by

incurring a substantive terB)inxtiolr tee. The Croup is prohibite.l fiom selling or pledging the trnderlying leased assets as

,ec,,.ity.io, Iease oyer otiice building the Oroup .t,rt k..p thc property in a good state of repair and retrlnl the properrv* in

the original condition at the end ol the lease'

e. The table below describes the natnre ofthe Croup's leasing activities by rype ofright-of"ttse asset recogrlized on brlance sheet:

Right-ot'-use asscts
No. of right-ot-use Range oi remaining Average remaining

leasccl lease ternr

Building

Land

1

3

1

69-85

7

7 5.38

and the payment of

(Rs. in hcs)

assets

There are no leases enteretl by rhe Crotltrr which hrye ally extelNion, terminatiol) or purcllJse L)ptiprrs

lease rentals is irot basecl .,u 
"orlxble 

paynrents which rre linked to aD index.

f. Amounts recognized in balance sheet and statement of pro{it and loss accottnt'

The balance shect shows the tbllowing arnoulrts rclatitig to leases:

Category of

Lrt trl Buildins

Balance as at April 1, 2019 (on account oI initial

application ol tnd AS 1 16)

Add, Additions

Less: Drpreciatititr charged o1) tl.\e right{rf"use

Ralance as at lt{arch 3l, ZOTO

Add: Additions

Less: Depreciation chargetl on the rigilt-ol'-trse

Balance as at March 31,7027

7,04.08

Total

8.58

2,55.04

28.3

i,04.08

z,55 .04

36.e 1

6,95.50 7,76.17

Z8-12

9,ZZ.Z|

36.89B 57

6,86.91 1,s8.39 8,85.32

g. Amount recognised in Statement of Profit ot Lossr

Particttlars

i) Depreciation of right'oi-use assets (classilled ttnder f)epreciation ancl

amortisation expcnse)

ii) Intercst on lease liabilities (classitled ttnrlet Financc costs)

iii) Expenses relatecl to short term leases (classified rrnder Other expeuses)

As on March 31, 2021

Minirnum lease paytretrLs tluc,

Within 1 year

1 - 2 years

2 - 3 years

3 - 4 years

4 - 5 years

Afier 5 years

Total

Year Ended

March 31.2021

16.89

(Rs. hr lacs)

Year Ended

It4arch 11.2020
36.S1

Net prcsent value

13.82

22.88

25.59

28.61

41.16

98.e6

26.82

45.74

28. l3

14.99

h. ThetotalcashourtlowtbrleasesfbrtheycarendedMarch3l,202lwasRs.3g.lBlacs(March3l'2020: Rs.39.18 lacs)'

i. Future minimrlm lease payments are as fbllows: 
(Rs. in lacs)

Lease PavmenLs

19.18

46.7i

46.21

55.48

1,10.96

Finance chargcs

(25.36)

(21.15)

(20.64)

(1 7.60)

\r3.72)
(17.00)

2,31 .64i,44.11 (1,12.67)

11331

('.-
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Finance charges

(26.82)

(2536)

(23.35)

(20.64)

( 1 7.60)

Net prescnt value

(75.7 3)

3,8r.50 (1,19.50) 2,44.00

46. Additional lnformation as required by paragraph Z of the General Insructions for Preparation of Consolidated Financial

Statements to Schedule III to the Companies Act, 2013

(Rs. In lakhs)

Net Assets Share in Pro{it or Loss Other Comprehensive Total Comprehensive

(Total Assets minus Income (OCI) Income (TCI)

Name oI the totrl liabilities)

As on March f 1, 2020

Minimum lease payrnents due,

\Uithin 1 year

I - 2 years

2 - 3 years

3 - 4 years

4 - 5 years

Atier 5 years

Total

Lease Pavmtnts

39.18

39.18

+o. L.r

46.7i

46.2i

t,66.45

12.36

1 3.82

l;_oo

25.59

28.6i

t.40.72

Cornpany As oZ of Net Assets As 96 of Pro{it / (Loss) As o.6 o{ OCI

Corxolidated Consolidated Consolidated

Net Assets Pto{iy'(Loss) OCf

As % of TCI

Coroolidated

TCI

2020 -21

Parent Company

xpro India Ltd. e9.98 8e,86.94 100.13 8,36.49 100.00 (39.55)

Indian Subsidiary

Xpro Clobal Ltd. 0.02 2.01 0.03 0.29

Foreign Subsidiary

Xpro Clobal Ptc Ltd (0.16) (1.42)

Note: Tlre above figures are after elirninatiug intra group traosactions antl intra group balances as at Marclr .i l, 202 I

zotg . zo

Parent Company

Xpro India Ltd. 99.67 81,66.10 100.00 1,20.91 100.00 (20.12)

Indian Subsidiary

Xpro Global Ltd. 0.02 1.77 (77.75)

Foreign Subsidiary

Xpro Clohal Pte Ltd 0.i1 25.27 (3.31)

Note: The above tigures are alier eliuinating intra group transactions anrl inrra group balances as at March ll, 2020

2,79,1i.94

88,57.81

100.14 7,e6.94

0.01 0.29

(0.17) O.47)

100.00 1,00.59

' 07.75)

- (3.33)

)1)14)O

78,i3.70

47 Revenue related disclosures (in accordance with Ind AS 1 15)

A. Disaggregation o{ revenue

Revenue recognized mainly comprises of sale oi (i) Coextruded sheets, cast films and liners and (ii) Biaxially oriented

filnrs. The disaggregation of the Croup's revenue lion contract wittr custoners is set out below:

(Rs. in lacs)

Ycar cndcd Year ended

March 31. 2021 March 11.2020

Revenue from contracts with customers
(i) Sale of products:

(a) Coextrucled sheets, cast fllms ancl Iiners

(b) Biaxially oricnted tihns "

(c) Trarlcd goods

(d) Other sen'ices

(ii) Other operating income

Total revenue covered under Ind AS 115

5,41 .61 -j,t6 03

[134]

3,7 3,35.36 3,54,83.93
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B. Contract balances

Infirrrnatio:r al)out contract liabilities arrd rcceivables fiom contract rvith crtstomers:

Contract liabilities

Aclvance rrceivctl trorn ctrstorncrs

Total conract Iiabilities

Receivables

Trade receivrbles

Total receivables

C. Significant changes in the contract liabilities balances during the yearr

Contract liabilities. Advance receiveil fiom custorrers

Opening balance

Additiorr t{uriug the year

Reverue recognizcd during the yeer

Closing balance

Chartered Accoir

076N,/N500011

Yrar endetl

March 11 . 2021

(Rs. in lacs)

Ycar enileri

March 11. 2020

11.8010.75

(16,38 12

10.75 13.80

52,7i.61

66,i8.12

As at

March I 1. 202 I

11.80

10.75

( 1 3.80)

52,7J.67

(Rs. in lacs)

As at

March 3 L. 2020

10 48

13.80

(1 0.48)

l 0.75 11.80

tleenred to lrrve

48. Estimation of uncertainties relating to global pandemic - Covid-19

The Covid-19 pandemic has evolvetl into a continuing hun)an tra-sedy witlr arlverse impact on society, economy and business.

Markets have laced severe disruption clue to the pandemic antl conserluent interruption in production, economic uncertainty,

supply chaiu disrr.rption besides challenges in logistics rnd ncxr-availability of personnel. During the year, the Croup had

temporarily suspended operations in all urrits of the Croup following imposition of'li,ck<lown', and subsequently resunred

operations in phases as permitted. The mediunr term inlpact c,f the corona virus on the bLrsinesses of the Croup could vary

depending 0n the repeat waves, r,irus nutations and control, tirture health and social dcvelopmcnts or Llovernrnent dictatrs

that cann()t bc reliably preclictetl including sfeps to contain the spreatl ofthe diseasc, rcvive rnarket rlernantl and mitigate the

crippling ifirpact o1r the business cconony. As a leadirrg OE and industrial sr"rpplicr to consumer tlurablcs and capacitor

iildustry, the Croup rcnrai:rs subjcct to ul)crrtainty of.lcrnail.l ard thc behaYior of ultimatc .\.,lrsumrrs.

ln ttrese circunrstlnces, the Croup has considerecl the possible effects that may result from COVID-19 on the carrying amouns

olfinancials assets, ilet'erred tax assets, irrventory, receivables, adlances, properry, plarrt and etluipment, intangibles etc. as well

as liabilities accrued. ln developing the assumptions relating to the possible tlture uncertainties irl the economic conditions

because of this pandenric, the Croup has userl internal ancl external infbrmation suclr as currellt contract terms, market and

tlnancial stretrgtlr of cLlstomers) tirtr:re volrrme estimates etc. Having reviewetl the unclerlying data ancl based on currelrt

estimates the Croup expects the carrying amount of these lssets will be recoverecl and there will he no significant impact otr

liabilities accnretl. Tlre impract of CC)VlD-19 on the Crorrp's financial statements may diller fiom that estimatecl as at the date

of approval of these flnancial statenrents and the Ororrp continIes to closely nronitor material changes to the econonric

conditions and impact ol business to address and mitigate the overall irnpact, if any, irr tliis unprecedented situation.

49. Significant events after the reporting period

There wcre no signiiicant ad.iusting evorts that ocrurrcd subscclucnt to thc rcportilrg pcriod otlrer than the tvents disclosed

ir the relevant notes.

50. The consolidaterl tlnancial staten)ents uere approved fbr issue by the Board oiDirectors at their

bee:r held at New Delhi, through video conterencing on May 25, 202 1.

In terms of our report of even date attached

For Walker Chandiok & Co LLl']

For and on of

Chaimat

a".EA**Q-,
Sidharth tF

C. Bhaskar

Mnnagilg Diector E
Chie/ Execrrive O/ficer

Partner

Membership No. 507568

Faridabad

May 25, Z0Z1

Amit Dhanuka

ConrPanr Secretarr

Agarwal

a
Olficer
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DECLARATION 

 

The Company certifies that all relevant provisions of Chapter VI read with Schedule VII of the SEBI ICDR 

Regulations have been complied with and no statement made in this Placement Document is contrary to the 

provisions of Chapter VI and Schedule VII of the SEBI ICDR Regulations and that all approvals and permissions 

required to carry on the Company’s business have been obtained, are currently valid and have been complied with. 

The Company further certifies that all the statements in this Placement Document are true and correct.  

 

Signed by: 

 

 

 

_________________ 

Name: Chandrasekharan Bhaskar 

Designation: Managing Director and Chief Executive Officer 

 

Date: February 29, 2024  

Place: New Delhi  
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DECLARATION 

 

We, the Board of Directors of the Company certify that: 

 

(i) the Company has complied with the provisions of the Companies Act, 2013 and the rules made thereunder; 

(ii) the compliance with the Companies Act, 2013 and the rules thereunder, does not imply that payment of 

dividend or interest or repayment of preference shares or debentures, if applicable, is guaranteed by the 

Central Government; and 

(iii) the monies received under the Issue shall be used only for the purposes and objects indicated in this 

Placement Document (which includes disclosures prescribed under Form PAS-4). 

SIGNED ON BEHALF OF THE BOARD OF DIRECTORS 

 

Signed by: 

 

 

 

 

_________________ 

Name: Chandrasekharan Bhaskar 

Designation: Managing Director and Chief Executive Officer 

 

Date: February 29, 2024  

Place: New Delhi  

 

I am authorized by the Committee of Directors constituted by the Board of Directors, vide resolution dated February 

29, 2024, to sign this form and declare that all the requirements of Companies Act, 2013 and the rules made 

thereunder in respect of the subject matter of this form and matters incidental thereto have been complied with. 

Whatever is stated in this form and in the attachments thereto is true, correct and complete and no information 

material to the subject matter of this form has been suppressed or concealed and is as per the original records 

maintained by the promoters subscribing to the Memorandum of Association and the Articles of Association. 

 

It is further declared and verified that all the required attachments have been completely, correctly and legibly 

attached to this form. 

 

Signed by: 

 

 

 

__________________ 

Name: Chandrasekharan Bhaskar 

Designation: Managing Director and Chief Executive Officer 

 

Date: February 29, 2024  

Place: New Delhi  
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XPRO INDIA LIMITED  

 

Registered Office 
Barjora - Mejia Road, P.O. Ghutgoria,  

Tehsil: Barjora, Distt: Bankura, 

West Bengal – 722 202, India 

Corporate Office 
1218, DLF Tower B,  

Jasola District Centre,  

New Delhi – 110 025, India 
E-mail: cosec@xproindia.com 

Website: www.xproindia.com 

CIN: L25209WB1997PLC085972 

 

Company Secretary and Compliance Officer: 

 

Kamal Kishor Sewoda 
Barjora - Mejia Road, P.O. Ghutgoria,  

Tehsil: Barjora, Distt: Bankura, 

West Bengal – 722 202, India 

Telephone: +91 97753 01701 

E-mail: cosec@xproindia.com 

 

BOOK RUNNING LEAD MANAGER 

 

Nuvama Wealth Management Limited 
(Formerly known as Edelweiss Securities Limited) 

801- 804, Wing A, Building No. 3, 

Inspire BKC, G Block, Bandra Kurla 

Complex, Bandra East, Mumbai 400051, 

Maharashtra, India 

 

STATUTORY AUDITORS OF OUR COMPANY  

 

Walker Chandiok & Co LLP  

21st Floor, DLF Square,  

Jacaranda Marg, DLF Phase II, 

Gurugram – 122 002, India 

 

LEGAL COUNSEL AS TO INDIAN LAW TO THE COMPANY  

 

Khaitan & Co 
One World Centre 

10th and 13th Floors, Tower 1C 

841 Senapati Bapat Marg 

Mumbai 400 013 

 

LEGAL COUNSEL AS TO INDIAN LAW TO THE BOOK RUNNING LEAD MANAGER 

 

Trilegal 
One World Centre 

10th Floor, Tower 2A & 2B, 

Senapati Bapat Marg, 

Lower Parel (West), 

Mumbai – 400 013 

 

INTERNATIONAL LEGAL COUNSEL TO THE BOOK RUNNING LEAD MANAGER 

 

Linklaters Singapore Pte. Ltd. 
One George Street #17-01 

Singapore 049145 

 

 

 



 

 

SAMPLE APPLICATION FORM  

 

“An indicative form of the Application Form is set forth below:” 

(Note: The format of the Application Form included herein above is indicative and for illustrative purposes only and no Bids in this 

Issue could be made through the sample Application Form. The Company, in consultation with the BRLM, identified Eligible QIBs 

and circulated serially numbered copies of the Preliminary Placement Document and the Application Form, specifically addressed to 

such Eligible QIBs. Any application made in the Issue was made only upon receipt of serially numbered copies of the Preliminary 

Placement Document and the Application Form and not on the basis of the indicative format below.) 

 

 
 

XPRO INDIA LIMITED 

 

APPLICATION FORM 
 

Name of Bidder: ____________________________________ 

Form No: __________________________________________ 

Date: _____________________________________________ (Incorporated in the Republic of India under the provisions of the Companies Act, 1956) 

Registered Office: Barjora - Mejia Road, P.O. Ghutgoria, Tehsil: Barjora, Distt: Bankura, West 

Bengal – 722 202, India;  

Corporate Office: 1218, DLF Tower B Jasola District Centre, New Delhi – 110 025, India; 

Contact Person: Kamal Kishor Sewoda, Company Secretary and Compliance Officer;  

Tel: +91-33-40823700/22200600; E-mail: cosec@xproindia.com; Website: www.xproindia.com;  

CIN: L25209WB1997PLC085972 

LEI: 33580013F5J8J5NOBN27 | ISIN: INE445C01015 

 

QUALIFIED INSTITUTIONS PLACEMENT OF [•] EQUITY SHARES OF FACE VALUE ₹ 10 EACH (THE “EQUITY SHARES”) FOR CASH AT A PRICE OF ₹ [•] PER 

EQUITY SHARE INCLUDING A PREMIUM OF ₹ [•] PER EQUITY SHARE (“ISSUE PRICE”) AGGREGATING TO APPROXIMATELY ₹ [•] MILLION UNDERTAKEN 

IN ACCORDANCE WITH CHAPTER VI OF THE SECURITIES AND EXCHANGE BOARD OF INDIA (ISSUE OF CAPITAL AND DISCLOSURE REQUIREMENTS) 

REGULATIONS, 2018, AS AMENDED (THE “SEBI ICDR REGULATIONS”) AND IN RELIANCE UPON SECTION 42 OF THE COMPANIES ACT, 2013, AS AMENDED 

(THE “COMPANIES ACT”), READ WITH RULE 14 OF THE COMPANIES (PROSPECTUS AND ALLOTMENT OF SECURITIES) RULES, 2014, AS AMENDED (THE 

“PAS RULES”), AND OTHER APPLICABLE PROVISIONS OF THE COMPANIES ACT AND THE RULES MADE THEREUNDER BY XPRO INDIA LIMITED (THE 

“COMPANY”) (HEREINAFTER REFERRED TO AS THE “ISSUE”). THE APPLICABLE FLOOR PRICE OF THE EQUITY SHARES IS ₹ 1,158.32 AND OUR COMPANY 

MAY OFFER A DISCOUNT OF UP TO 5% ON THE FLOOR PRICE, AS APPROVED BY THE SHAREHOLDERS.  

 

Only Qualified Institutional Buyers (“QIBs”) as defined under Regulation 2(1)(ss) of the SEBI ICDR Regulations and which (i) are not, (a) excluded pursuant to Regulation 

179(2)(b) of the SEBI ICDR Regulations; (b) restricted from participating in the Issue under the SEBI ICDR Regulations and other applicable laws; (c) hold a valid and existing 

registration under the applicable laws in India (as applicable); and (d) are eligible to invest in the Issue and submit this Application Form, and (ii) are residents in India or 

Eligible FPIs (as defined hereinbelow) participating through Schedule II of the Foreign Exchange Management (Non-Debt Instruments) Rules, 2019 (“FEMA Rules”), defined 

hereinafter or a multilateral or bilateral development financial institution eligible to invest in India under applicable law including the FEMA Rules; can submit this Application 

Form. The Equity Shares have not been and will not be registered under the U.S. Securities Act of 1933, as amended (the “U.S.  Securities Act”), or any state securities laws of 

the United States, and 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 (a) in the United States only to “qualified institutional 

buyers” (as defined in Rule 144A under the U.S. Securities Act (“Rule 144A”) and referred to in the preliminary placement document as a “U.S. QIB”) pursuant to an applicable 

exemption under the U.S. Securities Act, and (b) outside the United States in “offshore transactions” as defined in, and in reliance on, Regulation S under the U.S. Securities Act 

(“Regulation S”) and the applicable laws of the jurisdictions where those offers and sales are made. For the avoidance of doubt, the term “U.S. QIBs” does not refer to a category 

of institutional investors defined under applicable Indian regulations and referred to in the PPD (as defined below) as “QIBs”. You should note and observe the solicitation and 

distribution restrictions contained in the sections “Selling Restrictions” and “Purchaser Representations and Transfer Restrictions” on pages 201 and 208, respectively, in the 

accompanying preliminary placement document dated February 26, 2024 (the “PPD”).  

 

ELIGIBLE FPIS ARE PERMITTED TO PARTICIPATE IN THIS ISSUE, THROUGH SCHEDULE II OF THE FEMA RULES, SUBJECT TO COMPLIANCE WITH ALL 

APPLICABLE LAWS AND SUCH THAT THE SHAREHOLDING OF ELIGIBLE FPIS DO NOT EXCEED SPECIFIED LIMITS AS PRESCRIBED UNDER APPLICABLE 

LAWS IN THIS REGARD. PURSUANT TO PRESS NOTE NO. 3 (2020 SERIES), DATED APRIL 17, 2020, ISSUED BY THE DEPARTMENT FOR PROMOTION OF 

INDUSTRY AND INTERNAL TRADE, GOVERNMENT OF INDIA, AND RULE 6 OF THE FEMA RULES, INVESTMENTS BY AN ENTITY OF A COUNTRY WHICH 

SHARES LAND BORDER WITH INDIA OR WHERE THE BENEFICIAL OWNER OF SUCH INVESTMENT IS SITUATED IN OR IS A CITIZEN OF SUCH COUNTRY, 

MAY ONLY BE MADE THROUGH THE GOVERNMENT APPROVAL ROUTE. ALLOTMENTS MADE TO AIFS AND VCFs IN THE ISSUE SHALL REMAIN SUBJECT 

TO THE RULES AND REGULATIONS APPLICABLE TO EACH OF THEM RESPECTIVELY, INCLUDING THE FEMA RULES. OTHER ELIGIBLE NON-RESIDENT 

QIBs SHALL PARTICIPATE IN THE ISSUE UNDER SCHEDULE I OF FEMA RULES. FVCIs ARE NOT PERMITTED TO PARTICIPATE IN THE ISSUE. 

 
To, 

 

The Board of Directors  

XPRO INDIA LIMITED 

Registered Office: Barjora - Mejia Road, P.O. Ghutgoria, Tehsil: Barjora, Distt: Bankura, West 

Bengal – 722 202, India 

Corporate Office: 1218, DLF Tower B Jasola District Centre, New Delhi – 110 025, India  

 
 

Dear Sirs, 

 

On the basis of the serially numbered PPD of the Company and subject to the terms and conditions 

contained therein, and in this Application Form, we hereby submit our Application Form for the 

Allotment of the Equity Shares in the Issue, at the terms and price indicated below. We confirm that we 

have a valid and existing registration under applicable laws and regulations of India, and undertake to 

acquire, hold, manage or dispose of any Equity Shares that are Allotted to us in accordance with Chapter 

VI of the SEBI ICDR Regulations and undertake to comply with the SEBI ICDR Regulations, and all 

other applicable laws, including any reporting obligations and the terms and conditions mentioned in the 

PPD and this Application Form. We confirm that we are an Eligible QIB as defined under Regulation 

2(1)(ss) of the SEBI ICDR Regulations and are not: (a) excluded pursuant to Regulation 179(2)(b) of the 

SEBI ICDR Regulations; and (b) restricted from participating in the Issue under the applicable laws, 

including SEBI ICDR Regulations. We are not a Promoter of the Company (as defined in the SEBI ICDR 

Regulations), or any person related to the Promoters of the Company, directly or indirectly and this 

Application Form does not directly or indirectly represent the Promoters or Promoter Group or persons 

related to the Promoters. Further, we confirm that we do not have any right under a shareholders’ 

STATUS (Please ü) 

FI 

Scheduled Commercial 

Banks and Financial 

Institutions 

AIF 
Alternative Investment 

Fund* 

MF Mutual Funds IF Insurance Funds  

FPI  
Foreign Portfolio 

Investors** 
NIF National Investment Fund 

VCF Venture Capital Funds 
SI-

NBFC 

Systemically Important 

Non-Banking Financial 

Companies 

IC Insurance Companies OTH 

Others  

__________________ 

(Please specify) 
Total shares currently held by QIB or QIBs belonging to the same group or those who are under 

common control. For details of what constitutes “same group” or “common control”, see 

“Application Form” under Issue Procedure section of the PPD.  
* Sponsor and Manager should be Indian owned and controlled. 
**Foreign portfolio investors as defined under the Securities and Exchange Board of India 

(Foreign Portfolio Investors) Regulations, 2019, as amended, other than individuals, corporate 

bodies and family offices who are not allowed to participate in the Issue 



 

 

agreement or voting agreement entered into with Promoters or persons related to Promoters of the Company, veto rights or right to appoint any nominee director on the board of directors of the Company. 

We confirm that we are either a QIB which is resident in India, or an Eligible FPI, participating through Schedule II of the FEMA Rules or a multilateral or bilateral development financial institution 

eligible to invest in India under applicable law. We specifically confirm that our Bid for the Allotment of the Equity Shares is not in violation to the amendment made to Rule 6(a) of the FEMA Rules 

by the Central Government on April 22, 2020. We confirm that we are neither an AIF or VCF whose sponsor and manager is not Indian owned and controlled in terms of the FEMA Rules, nor an FVCI. 

We confirm that the signatory is authorized to apply on behalf of the Bidder and the Bidder has all the relevant approvals for applying in the Issue.  

 

We confirm that the Bid size / aggregate number of the Equity Shares applied for by us, and which may be Allocated to us thereon will not exceed the relevant regulatory or approved limits and further 

confirm that our Bid will not result in triggering an open offer under the Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011, as amended (the 

“Takeover Regulations”). We confirm that, in relation to our application, each foreign portfolio investor (“FPI”) as defined under the Securities and Exchange Board of India (Foreign Portfolio 

Investors) Regulations, 2019, as amended (other than individuals, corporate bodies and family offices), and including persons who have been registered under these regulations (such FPIs, “Eligible 

FPIs”), have submitted a separate Application Form, and asset management companies of mutual funds have specified the details of each scheme for which the application is being made along with the 

Bid Amount and number of shares to be Allotted under each scheme. We undertake that we will sign all such documents, provide such documents and do all such acts, if any, necessary on our part to 

enable us to be registered as the holder(s) of the Equity Shares that may be Allotted to us. We note that the Company is entitled, in consultation with Nuvama Wealth Management Limited (Formerly 

known as Edelweiss Securities Limited) (the “BRLM”), in its sole discretion, to accept or reject this Application Form without assigning any reason thereof.  

 
We hereby agree to accept the Equity Shares applied for, or such lesser number of Equity Shares as may be Allocated to us, subject to the provisions of the memorandum of association and articles of 

association of the Company, applicable laws and regulations, the terms of the PPD, Placement Document and the CAN, when issued and the terms, conditions and agreements mentioned therein and 

request you to credit the same to our beneficiary account with the Depository Participant as per the details given below, subject to receipt of Application Form and the Bid Amount towards the Equity 

Shares that may be allocated to us. The amount payable by us as Bid Amount for the Equity Shares applied for has been/will be remitted to the designated bank account set out in this Application Form 

through electronic mode, along with this Application Form prior to the Bid/Issue Closing Date and such Bid Amount has been /will be transferred from a bank account maintained in our name. We 

acknowledge and agree that we shall not make any payment in cash or cheque. We are aware that (i) Allocation and Allotment in the Issue shall be at the sole discretion of the Company, in consultation 

with the BRLM; and (ii) in the event that Equity Shares that we have applied for are not Allotted to us in full or at all, and/or the Bid Amount is in excess of the amount equivalent to the product of the 

Equity Shares that will be Allocated to us and the Issue Price, or the Company is unable to issue and Allot the Equity Shares offered in the Issue or if there is a cancellation of the Issue, or in case of 

rejection of Bids or non-allocation of Equity Shares or the listing of the Equity Shares does not occur in the manner described in the PPD, the Placement Document, the SEBI ICDR Regulations and 

other applicable laws, the Bid Amount or a portion thereof, as applicable, will be refunded to the same bank account from which the Bid Amount was paid by us. Further, we agree to comply with the 

rules and regulations that are applicable to us, including in relation to the lock-in and transferability requirements. In this regard, we authorize the Company to issue instructions to the depositories for 

such lock-in and transferability requirements, as may be applicable to us. 

 
We acknowledge and agree that (i) our names, addresses, nationalities, contact details, email IDs, PAN, bank account details and the number of Equity Shares Allotted, along with other relevant 

information as may be required, will be recorded by the Company in the format prescribed in terms of the PAS Rules; (ii) in the event that any Equity Shares are Allocated to us in the Issue, we are 

aware pursuant to the requirements under Form PAS-4 of the PAS Rules that our names (as proposed Allottees) and the percentage of our post-Issue shareholding in the Company will be disclosed in 

the Placement Document, and we are further aware that disclosure of such details in relation to us in the Placement Document will not guarantee Allotment to us, as Allotment in the Issue shall continue 

to be at the sole discretion of the Company, in consultation with the BRLM; and (iii) in the event that Equity Shares are Allotted to us in the Issue, the Company will place our name in the register of 

members of the Company as a holder of such Equity Shares that may be Allotted to us and in the Form PAS-3 filed by the Company with the Registrar of Companies, West Bengal at Kolkata (the 

“RoC”) as required in terms of the PAS Rules. Further, we are aware and agree that if we, together with any other QIBs belonging to the same group or under common control, are Allotted more than 

5% of the Equity Shares in the Issue, the Company shall be required to disclose our name, along with the names of such other Allottees and the number of Equity Shares Allotted to us and to such other 

Allottees, on the websites of BSE Limited and the National Stock Exchange of India Limited (the “Stock Exchanges”) and we consent to such disclosures. In addition, we confirm that we are eligible 

to invest in Equity Shares under the SEBI ICDR Regulations, circulars issued by the Reserve Bank of India (“RBI”) and other applicable laws. 

 

By signing and submitting this Application Form, we hereby confirm and agree that the representations, warranties, acknowledgements and agreements as provided in the sections entitled “Notice to 

Investors”, “Representations by Investors”, “Issue Procedure”, “Selling Restrictions” and “Purchaser Representations and Transfer Restrictions" of the PPD and the terms, conditions and agreements 

mentioned herein are true and correct and acknowledge and agree that these representations and warranties are given by us for the benefit of the Company and the BRLM, each of whom is entitled to 

rely on, and is relying on, these representations and warranties in consummating the Issue.  

 

By submitting this Application Form, we hereby represent, warrant, acknowledge and agree as follows: (1) we have been provided with a serially numbered copy of the PPD along with the Application 

Form, have read it in its entirety including in particular, the section entitled “Risk Factors” therein and we have relied only on the information contained in the PPD and not on any other information 

obtained by us either from the Company, the BRLM or from any other source, including publicly available information; (2) we will abide by the PPD and the Placement Document, this Application 

Form, the confirmation of allocation note (“CAN”), when issued, and the terms, conditions and agreements contained therein; (3) that if Equity Shares are Allotted to us pursuant to the Issue, we shall 

not sell such Equity Shares otherwise than on the floor of a recognised stock exchange in India for a period of one year from the date of Allotment; (4) we will not have the right to withdraw our Bid or 

revise our Bid downwards after the Bid/Issue Closing Date; (5) we will not trade in the Equity Shares credited to our beneficiary account maintained with the Depository Participant until such time that 

the final listing and trading approvals for the Equity Shares are issued by the Stock Exchange; (6) Equity Shares shall be Allocated and Allotted at the discretion of the Company, in consultation with 

the BRLM, and the submission of this Application Form and payment of the corresponding Bid Amount by us does not guarantee any Allocation or Allotment of Equity Shares to us in full or in part; 

(7) in terms of the requirements of the Companies Act, upon Allocation, the Company will be required to disclose names and percentage of our post-Issue shareholding of the proposed Allottees in the 

Placement Document; however, disclosure of such details in relation to us in the Placement Document will not guarantee Allotment to us, as Allotment in the Issue shall continue to be at the sole 

discretion of the Company, in consultation with the BRLM; (8) the number of Equity Shares Allotted to us pursuant to the Issue, together with other Allottees that belong to the same group or are under 

common control as us, shall not exceed 50% of the Issue and we shall provide all necessary information in this regard to the Company and the BRLM; and (9) if we are participating in the Issue as an 

Eligible FPI, we are not an individual, corporate body, or family office. For the purposes of this representation: The expression ‘belong to the same group’ shall derive meaning from Regulation 180(2) 

of the SEBI ICDR Regulations, i.e., entities where (i) any of them controls, directly or indirectly, through its subsidiary or holding company, not less than 15% of the voting rights in the other; (ii) any 

of them, directly or indirectly, by itself, or in combination with other persons, exercise control over the others; or (iii) there is a common director, excluding nominee and independent directors, among 

the Eligible QIBs, its subsidiary or holding company and any other QIB; and ‘control’ shall have the same meaning as is assigned to it under Regulation 2(1)(e) of the Takeover Regulations; (9) We 

agree to accept the Equity Shares applied for, or such lesser number of Equity Shares as may be Allocated to us, subject to the provisions of the memorandum of association and articles of association 

of the Company, applicable laws and regulations, the terms of the PPD and the Placement Document, this Application Form, the CAN upon its issuance and the terms, conditions and agreements 

mentioned therein and request you to credit the same to our beneficiary account with the Depository Participant as per the details given below. 

 

By signing and submitting this Application Form, we further represent, warrant and agree that we have such knowledge and experience in financial and business matters that we are capable of evaluating 

the merits and risks of the prospective investment in the Equity Shares and we understand the risks involved in making an investment in the Equity Shares. We satisfy any and all relevant suitability 

standards for investors in Equity Shares, have the ability to bear the economic risk of our investment in the Equity Shares, have adequate means of providing for our current and contingent needs, have 

no need for liquidity with respect to our investment in Equity Shares and are able to sustain a complete loss of our investment in the Equity Shares.  

 

We acknowledge that once a duly filled Application Form is submitted by an Eligible QIB, whether signed or not, and the Bid Amount has been transferred to the Escrow Account (as detailed below), 

such Application Form constitutes an irrevocable offer and cannot be withdrawn or revised downwards after the Bid/Issue Closing Date. In case Bids are being made on behalf of the Eligible QIB and 

this Application Form is unsigned, we confirm that we are authorized to submit this Application Form and provide necessary instructions for transfer of the Bid Amount to the Escrow Account, on behalf 

of the Eligible QIB. 

 

We acknowledge that the Equity Shares have not been and will not be registered under the U.S. Securities Act, and 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. By signing this Application Form and checking the applicable box 

above, we hereby represent that we are either (i) a U.S. QIB purchasing the Equity Shares in transactions exempt from the registration requirements of the U.S. Securities Act, or (ii) located outside the 

United States and purchasing Equity Shares in an “offshore transaction”, as defined in, and in reliance on, Regulation S and the applicable laws of the jurisdiction where those offers and sales are made. 

We confirm that we have read the representations, warranties and agreements contained in the sections entitled “Selling Restrictions” and “Purchaser Representations and Transfer Restrictions” in the 

PPD 

 

BIDDER DETAILS (in Block Letters) 

NAME OF BIDDER*  

NATIONALITY  

REGISTERED 

ADDRESS 
 

CITY AND CODE  

COUNTRY  

TELEPHONE NO.  
FAX. 

NO. 
 

EMAIL ID  



 

 

LEI  

FOR ELIGIBLE FPIs** SEBI FPI Registration Number: For AIFs***/ MFs/ VCFs***/ SI-NBFCs/ ICs/IFs SEBI AIF / MF/ VCF Registration 

Number / RBI Registrations details for 

SI-NBFCs / IRDAI Registration details 

for ICs 

  
*Name should exactly match with the name in which the beneficiary account is held. Bid Amount payable on Equity Shares applied for by joint holders shall be paid from the bank account of the person whose 

name appears first in the application. Mutual Fund Bidders are requested to provide details of the Bids made by each scheme of the Mutual Fund. Each Eligible FPI is required to fill a separate Application Form. 

Further, any discrepancy in the name as mentioned in this Application Form with the depository records would render the application invalid and liable to be rejected at the sole discretion of the Company and 

the BRLM. 
**In case you are an FPI holding a valid certificate of registration and eligible to invest in the Issue, please mention your SEBI FPI Registration Number. 
***Allotments made to AIFs and VCFs in the Issue are subject to the rules and regulations that are applicable to each of them respectively, including in relation to lock-in requirement. AIFs and VCFs should 

independently consult their own counsel and advisors as to investment in and related matters concerning the Issue. 
 

We are aware that the number of Equity Shares in the Company held by us, together with the number of Equity Shares, if any, Allocated to us in the Issue will be aggregated 

to disclose the percentage of our post-Issue shareholding in the Company in the Placement Document in line with the requirements under Form PAS-4 of the PAS Rules. For 

such information, the BRLM will rely on the information provided by the Registrar for obtaining details of our shareholding and we consent and authorize such disclosure in 

the Placement Document. 
 

ESCROW ACCOUNT - BANK ACCOUNT DETAILS FOR PAYMENT OF AMOUNT THROUGH ELECTRONIC FUND TRANSFER 

REMITTANCE BY WAY OF ELECTRONIC FUND TRANSFER  

BY 3.00 P.M. (IST), [●], 2024, 

Name of the Account XPRO INDIA LIMITED QIP ESCROW ACCOUNT 

Name of the Bank HDFC Bank Limited 

Address of the Branch of the Bank HDFC Bank Ltd, Stephen House, 4, BBD Bagh East, Kolkata - 700001 

Account Type Escrow Account 

Account Number 57500001438332 

LEI Number 33580013F5J8J5NOBN27 

IFSC  HDFC0000008 

Tel No. +91 22 30752927/28/2914 

E-mail eric.bacha@hdfcbank.com, cosec@xproindia.com  

 

The Bid Amount should be transferred pursuant to the Application Form. All payments must be made only by way of electronic funds transfer, in favour of “XPRO INDIA LIMITED 

QIP ESCROW ACCOUNT”. Payment of the entire Bid Amount should be made along with the Application Form on or before the closure of the Bid/Issue Period, i.e., prior to the 

Bid/Issue Closing Date. The payment for subscription to the Equity Shares Allotted in the Issue shall be made only from the bank account of the person subscribing to the Equity Shares 

and in case of joint holders, from the bank account of the person whose name appears first in the Application Form. 
 

DEPOSITORY ACCOUNT DETAILS 

Depository Name(Please ü) National Security Depository Limited 

 

Central Depository Services (India) Limited 

Depository Participant Name   

DP – ID I N                       

Beneficiary Account Number         (16 digit beneficiary account. No. to be mentioned above) 

The Demographic details like address, bank account details etc., will be obtained from the Depositories as per the beneficiary account given above. However, for the purpose of 

refund, if any, only the bank details as mentioned below, from which remittance towards subscription has been made, will be considered. 

 

The Bidders are responsible for the accuracy of the bank account details mentioned below and acknowledge that the successful processing of refunds if, any, shall be dependent on the 

accuracy of the bank account details provided by them. The Company and the BRLM shall not be liable in any manner for refunds that are not processed due to incorrect bank account 

details. 
 

RUPEE BANK ACCOUNT DETAILS (FOR REMITTANCE) 

Bank Account Number  IFSC Code  

Bank Name  
Bank Branch 

Address 
 

NO. OF EQUITY SHARES BID PRICE PER EQUITY SHARE (RUPEES) 

(In figures) (In words) (In figures) (In words) 

    

BID AMOUNT (RUPEES) 

(In figures) (In words) 

    

 

DETAILS OF CONTACT PERSON 

NAME  

ADDRESS  

TEL. NO.   FAX NO.  

EMAIL  

 

OTHER DETAILS  ENCLOSURES ATTACHED 

PAN*   Attested/ certified true copy of the following: 

 Copy of PAN Card or PAN allotment letter 

 Copy of FPI Registration Certificate /MF Registration 

certificate / SEBI certificate of registration for 

AIFs/VCF/SI-NBFC/IC/IF  

Date of Application  



 

 

Signature of Authorised Signatory  

(may be signed either physically or  

digitally)** 

   Certified copy of the certificate of registration issued by the 

RBI as an SI-NBFC/ a Scheduled Commercial Bank 

 Copy of notification as a public financial institution 

 FIR 

 Copy of IRDAI registration certificate 

 Intimation of being part of the same group 

 Certified true copy of Power of Attorney 

 Other, please specify 
*It is to be specifically noted that the Bidder should not submit the GIR Number or any other identification number instead of the PAN as the applications are liable to be rejected on this 

ground, unless the Bidder is exempted from the requirement of obtaining a PAN number under the Income-tax Act, 1961. 
**A physical copy of the Application Form and relevant documents as required to be provided along with the Application Form shall be submitted as soon as practical. 
 

Note:  

(1) Capitalized terms used but not defined herein shall have the same meaning as ascribed to them in the PPD, unless specifically defined herein. 

(2) The Application Form is liable to be rejected if any information provided is incomplete or inadequate at the discretion of the Company in consultation with the BRLM. 

(3) This Application Form, the PPD and the Placement Document sent to you/ be sent to you, either in physical form or both, are specific to you and you may not distribute or 

forward the same and are subject to disclaimer and restrictions contained in or accompanying these documents. 
(4) The duly filed Application Form along with all enclosures shall be submitted to the BRLM either through electronic form at the email mentioned in the PPD or through physical 

delivery at the address mentioned in PPD. 
 

 




