
 

 
 

 

 

 

MUNISH FORGE LIMITED 

Corporate Identification Number: U28910PB1986PLC006950 

 (1)The Company and the Selling Shareholder may in consultation with the Book Running Lead Manager, consider participation by Anchor Investors in accordance with the SEBI ICDR regulations. 

The Anchor Investor Bid/ Offer Period shall be one Working Day prior to the Bid/Offer Opening Date. 
(2)Our Company and the Selling Shareholder may, in consultation with the Book Running Lead Manager, consider closing the Bid/Offer Period for QIBs one Working Day prior to the Bid/Offer 

Closing Date in accordance with the SEBI ICDR Regulations. 
(3)UPI mandate end time and date shall be at 5:00 pm on the Bid/Offer Closing Date. 

 

 
 

(Please scan this QR Code to view Prospectus) 

PROSPECTUS 

Dated: October 06 , 2025 

Please read Section 26, 28 & 32 of the Companies Act, 2013) 

100% Book Built Issue 

Registered Office Contact Person Email and Contact No Website 

Village-Gobindgarh, Adj. Phase-VII, Focal Point, 

Ludhiana, Ludhiana - 141010, Punjab, India. 

Ms. Sukhdeep Kaur 

Company Secretary and Compliance Officer 

Email Id:  info@munishforge.com  

Contact No: +91 94177 30280 
www.munishforge.com  

PROMOTERS OF THE COMPANY:  MR. DAVINDER BHASIN, MR DEV ARJUN BHASIN, MS MINAKSHI BHASIN, MUNISH PROMOTERS AND DEVELOPERS PRIVATE 

LIMITED AND DEV ARJUNA ENTERPRISES PRIVATE LIMITED  

DETAILS  OF OFFER TO PUBLIC  

Type Fresh Issue Size OFS Size Total Issue Size Eligibility  

Fresh Issue & 

Offer for Sale 

 63,56,400 Equity Shares of face 

value of  10.00 each amounting 

up to  6,102.14 Lakhs 

 13,44,000 Equity Shares of face 

value of  10.00 each amounting 

up to  1,290.24  Lakhs 

 77,00,400 Equity Shares of face 

value of  10.00 each amounting 

up to  7,392.38  Lakhs 

THIS ISSUE IS BEING MADE IN TERMS OF 

REGULATION 229 (2) OF CHAPTER IX OF THE SEBI 

(ICDR) REGULATIONS, 2018 AS AMENDED. FOR 

DETAILS IN RELATION TO ISSUE ALLOCATION, 

PLEASE SEE OFFER STRUCTUREò ON PAGE 329 OF 

THIS PROSPECTUS. 

DETAILS  OF OFFER FOR SALE, SELLING  SHAREHOLDER  AND THEIR  AVERAGE  COST OF ACQUISITION  

Name Type No. of Shares Offered Average Cost of Acquisition 

     Mr. Davinder Bhasin  Promoter Selling Shareholder  13,44,000 Equity Shares aggregating up to  1,290.24 Lakhs. 15.04̂  

^As certified by Vinay & Associates, Chartered Accountants, by way of their certificate dated September 24, 2025. 

RISK IN RELATION  TO THE FIRST OFFER 

This being the first public Offer of Equity Shares of our Company, there has been no formal market for the Equity Shares of our Company. The face value of Equity Shares is 10.00 each and the 

Offer price is 9.6 times of the face value of the Equity Shares. The Floor Price, Cap Price and Offer Price (determined by our Company in consultation with the Book Running Lead Manager, in 

accordance with the SEBI ICDR Regulations), 2018 and on the basis of the assessment of market demand for the Equity Shares by way of Book Building Process as stated in chapter titled ñBasis for 

Offer Priceò on page 121  of this Prospectus, should not be taken to be indicative of the market price of the Equity Shares after the Equity Shares are listed. No assurance can be given regarding 

active and/or sustained trading in the Equity Shares or regarding the price at which the Equity Shares will be traded after listing. 

GENERAL RISKS  

Investment in equity and equity related securities involve a degree of risk and investors should not invest any funds in this offer unless they can afford to take the risk of losing their entire investment. 

Investors are advised to read the Risk Factors carefully before taking an investment decision in this offer. For taking an investment decision, investors must rely on their own examination of our 
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of the statements made by or relating to our company or our companyôs business or any other selling shareholder or any other person(s). 

LISTING  
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PROSPECTUS 

Dated: October 06, 2025 

Please read Section 26, 28 & 32 of the Companies Act, 2013 

) 

100% Book Built Issue 

 

MUNISH FORGE LIMITED 

Corporate Identification  Number: U28910PB1986PLC006950 

Our Company was originally incorporated on July 25, 1986, as a Private Limited Company in the name of ñGaisu Forge Private Limitedò under the provisions of the Companies Act, 1956 bearing Registration Number 6950 issued by the 

Registrar of Companies, Punjab, Himachal Pradesh & Chandigarh. Further, our Company was converted from a Private Limited Company to Public Limited Company along with name change and consequently, the name of our Company 

was changed from ñGaisu Forge Private Limitedò to ñMunish Forge Limitedò and a Fresh Certificate of Incorporation consequent to Conversion was issued on May 03, 1995 bearing Registration Number 6950 issued by the Registrar of 

Companies, Punjab, Himachal Pradesh & Chandigarh.  Further, our Company was converted from a Public Limited Company to Private Limited Company and consequently, the  bearing Registration Number 06950 issued by the Registrar 

of Companies, Punjab, Himachal Pradesh & Chandigarh. Subsequently, pursuant to a Special Resolution of our Shareholders passed in the Extra-Ordinary General Meeting held on November 12, 2024, our Company was again converted 

from a Private Limited Company to Public Limited Company and consequently, the name of our Company was changed from ñMunish Forge Private Limitedò to ñMunish Forge Limitedò and a Fresh Certificate of Incorporation consequent 

to Conversion was issued on December 17, 2024, bearing Corporate Identification Number U28910PB1986PLC006950 by the Central Processing Centre. 

Registered Office: Village Gobindgarh, Adjoining Phase ï VII, Focal point, Ludhiana-141010, Punjab, India. 

Contact Person: Ms. Sukhdeep Kaur, Company Secretary and Compliance Officer 

Email: info@munishforge.com; Website: www.munishforge.com Contact No.: +91-161-5218900 

 

OUR PROMOTERS: MR. DAVINDER BHASIN, MR DEV ARJUN BHASIN, MS MINAKSHI BHASIN, MUNISH PROMOTERS AND DEVELOPERS PRIVATE LIMITED AND DEV ARJUNA ENTERPRISES PRIVATE LIMITED 

DETAILS OF THE OFFER  

INITIAL PUBLIC OFFER OF 77,00,400 EQUITY SHARES OF FACE VALUE OF 10/- EACH (THE ñEQUITY SHARESò) OF MUNISH FORGE LIMITED (ñOUR COMPANYò OR ñTHE OFFERRò) AT AN OFFER PRICE 

OF  96.00 PER EQUITY SHARE FOR CASH, AGGREGATING UP TO  7,392.38 LAKHS COMPRISING OF FRESH OFFER OF 63,56,400 EQUITY SHARES AGGREGATING TO  6,102.14 LAKHS (ñFRESH OFFERò) 

AND AN OFFER FOR SALE OF  13,44,000 EQUITY SHARES BY MR. DAVINDER BHASIN (ñ SELLING SHAREHOLDER ò) AGGREGATING TO  1,290.24 LAKHS (ñOFFER FOR SALEò) (ñPUBLIC OFFERò). THE 

OFFER INCLUDES A RESERVATION OF UPTO 3,85,200.00 EQUITY SHARES OF FACE VALUE OF 10/- EACH, AT AN OFFER PRICE OF  96.00 PER EQUITY SHARE FOR CASH, AGGREGATING  369.79 LAKHS 

WILL BE RESERVED FOR SUBSCRIPTION BY THE MARKET MAKER TO THE OFFER (THE ñMARKET MAKER RESERVATION PORTIONò). THE PUBLIC OFFER LESS MARKET MAKER RESERVATION 

PORTION I.E. NET OFFER OF 73,15,200 EQUITY SHARES OF FACE VALUE OF 10/- EACH, AT AN OFFER PRICE OF  96.00 PER EQUITY SHARE FOR CASH, AGGREGATING   7,022.59  LAKHS IS HEREIN AFTER 

REFERRED TO AS THE ñNET OFFERò. THE PUBLIC OFFER AND NET OFFER WILL CONSTITUTE 31.99 % AND 30.39 % RESPECTIVELY OF THE POST- OFFER PAID-UP EQUITY SHARE CAPITAL OF OUR 

COMPANY. 

THE FACE VALUE OF EQUITY SHARES IS 10/- EACH. THE OFFER PRICE IS 9.6 TIMES THE FACE VALUE OF THE EQUITY SHARES. THE PRICE BAND AND THE MINIMUM BID LOT HAS BEEN DECIDED BY 

OUR COMPANY AND THE SELLING SHAREHOLDER IN CONSULTATION WITH THE BOOK RUNNING LEAD MANAGER AND WILL BE ADVERTISED IN ALL  EDITION OF BUSINESS STANDRAD (A WIDELY  

CIRCULATED ENGLISH NATIONAL  DAILY  NEWSPAPER) AND ALL  EDITION OFBUSINESS STANDARD (A WIDELY CIRCULATED HINDI  NATIONAL  DAILY  NEWSPAPER, AND PUNJABI EDITION OF NAWAN 

ZAMANA , (PUNJABI BEING THE REGIONAL LANGUAGE OF PUNJAB WHERE OUR REGISTERED OFFICE IS LOCATED), AT LEAST TWO WORKING DAYS PRIOR TO THE BID/OFFER OPENING DATE AND 

SHALL BE MADE AVAILABLE TO  THE EMERGE PLATFORM OF NATIONAL STOCK EXCHANGE OF INDIA LIMITED (ñNSE EMERGEò) FOR THE PURPOSES OF UPLOADING ON THEIR WEBSITE IN 

ACCORDANCE WITH THE SEBI ICDR REGULATIONS AS AMENDED. 

In case of any revision in the Price Band, the Bid/Offer Period shall be extended for at least three additional working days after such revision of the Price Band, subject to the total Bid/Offer Period not exceeding 10 working Days. In 

cases of force majeure, banking strike or similar circumstances, our Company and the Selling Shareholder are in consultation with the Book Running Lead Manager for reasons to be recorded in writing extend the Bid/Offer Period for 

a minimum of One working Day, subject to the Bid/Offer Period not exceeding 10 working Days. Any revision in the Price Band, and the revised Bid/Offer Period, if applicable, shall be widely disseminated by notification to the Stock 

Exchange by issuing a press release and also by indicating the change on the website of the Book Running Lead Manager and at the terminals of the Syndicate Members and by intimation to Self-Certified Syndicate Banks (ñSCSBsò), 

other Designated Intermediaries and the Sponsor Banks, as applicable. 

THE FACE VALUE OF T HE EQUITY SHARES IS  10.00 EACH AND THE OFFER PRICE IS 9.6 TIMES OF THE FACE VALUE  

The offer is being made through the Book Building Process, in terms of Rule 19(2)(b)(i) of the Securities Contracts (Regulation) Rules, 1957, as amended (ñSCRRò) read with Regulation 253 of the SEBI ICDR Regulations, as  amended, 

wherein not more than 50% of the Net offer shall be allocated on a proportionate basis to Qualified Institutional Buyers (ñQIBsò, the ñQIB Portionò), provided that our Company may, in consultation with the Book  Running Lead 

Manager, may allocate up to 60% of the QIB Portion to Anchor Investors on a discretionary basis in accordance with the SEBI ICDR Regulations (ñAnchor Investor Portionò), of which one-third shall be reserved  for domestic Mutual 

Funds, subject to valid Bids being received from domestic Mutual Funds at or above the Anchor Investor Allocation Price. In the event of under-subscription, or non-allocation in the Anchor Investor Portion, the balance Equity Shares 

shall be added to the Net QIB Portion. Further, 5% of the Net QIB Portion shall be available for allocation on a proportionate basis only to Mutual Funds, and the remainder of the Net QIB Portion shall be available for allocation on a 

proportionate basis to all QIBs, including Mutual Funds, subject to valid Bids being received at or above the Offer Price. However, if the aggregate demand from Mutual Funds is less than 5% of the  Net QIB Portion, the balance Equity 

Shares available for allocation in the Mutual Fund Portion will be added to the remaining Net QIB Portion for proportionate allocation to QIBs Further, not less than 15% of the Net Offer shall  be available for allocation on a proportionate 

basis to Non-Institutional Investors out of which (a) one third of such portion shall be reserved for applicants with application size of more two lots and up to such lots equivalent to not  more than 1,000,000; and (b)  two third of such 

portion shall be reserved for applicants with application size of more than 1,000,000, provided that the unsubscribed portion in either of such sub-categories may be allocated to applicants in the other sub-category  of Non-Institutional 

Investors and not less than 35% of the Net offer shall be available for allocation to Individual Investors, who applies for minimum application size, in accordance with the SEBI ICDR Regulations, subject to valid  Bids being received 

at or above the offer Price. All potential Bidders (except Anchor Investors) are required to mandatorily utilise the Application Supported by Blocked Amount (ñASBAò) process providing details of their  respective ASBA accounts, and 

UPI ID in case of RIBs using the UPI Mechanism, if applicable, in which the Corresponding Bid Amounts will be blocked by the SCSBs or by the Sponsor Bank under the UPI mechanism, as the  case may be, to the extent of respective 

Bid Amounts, Anchor Investors are not permitted to participate in the Offer through the ASBA process. For details, see ñOffer Procedureò beginning on page 333 of this Prospectus. 

ELIGIBLE INVESTORS  

For details in relation to Eligible Investors, please refer to section titled ñOffer Procedureò beginning on page 333 of this Prospectus. 

RISK IN  RELATION TO THE FIRST OFFER 

This being the first public Offer of Equity Shares of our Company, there has been no formal market for the Equity Shares of our Company. The face value of Equity Shares is 10.00 each and the Offer Price is 9.6 times the face value 

of the Equity Shares. The Offer Price determined and justified by our Company in consultation with the Book Running Lead Manager on the basis of the assessment of market demand for the Equity Shares by way of the Book building 

process, in accordance with the SEBI ICDR Regulations, and as stated in chapter titled ñBasis for offer Priceò on page 103  of this Prospectus, should not be considered to be indicative of the market price of the Equity Shares after the 

Equity Shares are listed. No assurance can be given regarding active and/or sustained trading in the Equity Shares nor regarding the price at which the Equity Shares will be traded after listing. 

GENERAL RISKS  

Investment in equity and equity related securities involve a degree of risk and investors should not invest any funds in this Offer unless they can afford to take the risk of losing their entire investment. Investors are advised to read the 

Risk Factors carefully before taking an investment decision in this Offer. For taking an investment decision, investors must rely on their own examination of our Company and the Offer, including the risks involved. The Equity Shares 

in the offer have not been recommended or approved by the Securities and Exchange Board of India (ñSEBIò) nor does SEBI guarantee the accuracy or adequacy of the contents of this Prospectus. Specific attention of the investors is 

invited to the section ñRisk Factorsò beginning on page 38 of this Prospectus. 

COMPANYôS AND PROMOTERS, SELLING SHAREHOLDERôS ABSOLUTE RESPONSIBILITY 

Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Prospectus contains all information with regard to our company and the offer, which is material in the context of the offer, that the 

information contained in this Prospectus is true and correct in all material aspects and is not misleading in any material respect, that the opinions and intentions expressed herein are honestly held and that there are no other facts, the 

omission of which makes this Prospectus as a whole or any of such information or the expression of any such opinions or intentions misleading in any material respect. Each of the selling shareholder assume no responsibility, as a 

selling shareholder, for any other statement in this Prospectus, including, inter alia, any of the statements made by or relating to our company or our companyôs business or any other selling shareholder or any other person(s). 

LISTING  

The Equity Shares offered through this Prospectus are proposed to be listed on the Emerge Platform of National Stock Exchange of India Limited (ñNSE Emergeò) in terms of the Chapter IX of the SEBI (ICDR) Regulations, 2018 as 

amended from time to time. Our Company has received an In-Principle Approval letter dated August 22, 2025 vide letter no NSE/LIST/5415.  from National Stock Exchange of India Limited (ñNSEò) for using its name in this offer 

document for listing our shares on the Emerge Platform of National Stock Exchange of India Limited (ñNSE Emergeò). For the purpose of this Offer, the Designated Stock Exchange will be the NSE Emerge. 

BOOK RUNNING LEAD MANAGER TO THE OFFER REGISTRAR TO THE OFFER  
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Contact No: +91 93319 26937 
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Contact Person: Mr. Pradip Agarwal  

SEBI Registration No: INM000012177  
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SKYLINE  FINANCIAL SERVICES PRIVATE LIMITED   
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Contact No: 011- 40450193 - 97  
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OFFER PROGRAMME  

 ANCHOR INVESTOR BID/OFFER PERIOD Monday, September 29,2025 (1)  OFFER OPENS ON Tuesday, September 30,2025 (1)  OFFER CLOSES ON Friday, October 03,2025(2)(3) 

(1)The Company and the Selling Shareholder may in consultation with the Book Running Lead Manager, consider participation by Anchor Investors in accordance with the SEBI ICDR regulations. The Anchor Investor Bid/Offer Period 

shall be one Working Day prior to the Bid/Offer Opening Date. 
(2)Our Company and the Selling Shareholder may, in consultation with the Book Running Lead Manager, consider closing the Bid/Offer Period for QIBs one Working Day prior to the Bid/Offer Closing Date in accordance with the SEBI 

ICDR Regulations. 
(3) Pursuant to NSE circular no. 07/2025 dated June 18, 2025, bidding for all categories shall close at 4:00 PM & UPI mandate end time and date shall be at 5:00 pm IST on Bid/ Offer Closing Date, i.e. October 03, 2025 
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SECTION I ï GENERAL 

 

DEFINITIONS AND ABBREVIATIONS  

 

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

have the meaning as provided below. References to any legislation, act, regulation, rules, guidelines, or policies shall be 

to such legislation, act, regulation, rules, guidelines or policies, as amended, supplemented or re-enacted from time to 

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

that provision.  

 

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

ascribed to such terms under the Companies Act, the SEBI (ICDR) Regulations, the SCRA, the Listing Regulations, the 

Depositories Act or the Rules and Regulations made thereunder. 

 Notwithstanding the foregoing, terms used in any of the sections ñBasis of Offer Priceò, ñStatement of Possible Tax 

Benefitsò, ñOur History and Certain Corporate Mattersò, ñFinancial Statements as Restatedò, ñOutstanding 

Litigations and Material Developmentsò, ñOther Regulatory and Statutory Disclosuresò and ñMain Provisions of 

Articles of Associationò, on pages 121, 128, 218, 264, 290, 305 and 375  respectively, shall have the meaning ascribed 

to such terms in the relevant section. 

GENERAL TERMS 

Term Description 

ñThe Companyò / ñOur 

Companyò / ñOfferorò / 

ñMFLò / ñMunishò / ñWeò / 

ñMunish Forge Limitedò 

Unless the context otherwise indicates or implies, Munish Forge Limited refers to a 

public limited company, initially incorporated as ñGaisu Forge Private Limitedò on 

July 25, 1986 under the Companies Act, 1956, having its registered office at Village 

- Gobindgarh, Adj. Phase-VII, Focal Point,  Ludhiana - 141010, Punjab. India. 

Promoter (s)/ Core Promoter Mr. Davinder Bhasin, Mr. Dev Arjun Bhasin, Ms. Minakshi Bhasin, Munish 

Promoters and Developers Private Limited and Dev Arjuna Enterprises Private 

Limited. For further details, please refer to Chapter titled ñOur Promoters and 

Promoter Groupò on page 251 of this Prospectus. 

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

Regulation 2(1) (pp) of the SEBI (ICDR) Regulations which is provided in the 

section titled ñOur Promoters and Promotersô Groupò on page 251 of this 

Prospectus. 

COMPANY RELATED TERMS 

Term Description 

Articles/Articles of 

Association / AOA 
Articles of Association of our Company, as amended from time to time 

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

Section 177 of the Companies Act, 2013. For details refer section titled ñOur 

Managementò on page 229 of this Prospectus. 

Auditor of our company / 

Statutory Auditor 

Statutory auditor of our Company, namely M/s Vinay and Associates, Chartered 

Accountants.  

Bankers to the Company Axis Bank Limited as disclosed in the section titled ñGeneral Informationò 

beginning on page 72 of this Prospectus. 

Board of Directors/ The 

Board / Our Board / BOD 

The Board of Directors of Munish Forge Limited, including all duly constituted 

Committees thereof. For further details of our Directors, please refer to section titled 

"Our Management" beginning on page 229 of this Prospectus. 

Central Registration Centre 

(CRC) 

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

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

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

https://www.mca.gov.in/MinistryV2/central+registration+centre+content+page.html  

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

CIN/ Corporate Identification 

Number 
U28910PB1986PLC006950 

Chief Financial Officer (CFO) The Chief Financial Officer of our Company, being Mr. Manoj Kumar Pandey. 

Company Secretary and 

Compliance Officer 

The Company Secretary and Compliance Officer of our Company, being Ms. 

Sukhdeep Kaur. 

https://www.mca.gov.in/MinistryV2/central+registration+centre+content+page.html
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CSR Committee or Corporate 

Social Responsibility 

Committee 

The corporate social responsibility committee of our Board, constituted in accordance 

with the Section 135 of the Companies Act and as described in the chapter titled ñOur 

Managementò beginning on page 229 of this Prospectus. 

DACF Dev Arjuna Cast and Forge Private Limited 

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

Depositories National Securities Depository Limited (NSDL) and Central Depository Services 

(India) Limited (CDSL) 

DP/Depository Participant A depository participant as defined under the Depositories Act. 

Director(s) / Our Directors The Director(s) of our Company, unless otherwise specified 

DP ID Depositoryôs Participantôs Identity Number 

DIN Director Identification Number 

Equity Shares Equity Shares of our Company of face value of 10.00/- each unless otherwise 

specified in the context thereof. 

Equity Shareholders Persons/ Entities holding Equity Shares of face value of 10.00/- each fully paid-up 

of our Company. 

ED/Executive Director Executive Director on our Board, For further details refer section titled ñOur 

Managementò on page 229 of this Prospectus 

Group Companies Companies with which there have been related party transactions, during the last 

three financial years, as covered under the applicable accounting standards and other 

companies as considered material by the Board. For details refer section titled ñOur 

Group Companyò on page 259 of this Prospectus. 

HNI High Net worth Individual 

HUF Hindu Undivided Family 

IBC The Insolvency and Bankruptcy Code, 2016  

Independent Director An Independent Director as per the Companies Act, 2013 and the SEBI (Listing 

Obligations and Disclosure Requirements) Regulations, 2015 

Indian GAAP Generally Accepted Accounting Principles in India 

ISIN International Securities Identification Number, in this case being INE1K8Y01018 

IT Act The Income Tax Act, 1961 as amended till date.  

JCB Joseph Cyril Bamford Excavators Ltd 

JV/ Joint Venture  

 

A commercial enterprise undertaken jointly by two or more parties which otherwise 

retain their distinct identities.  

Key Managerial Personnel / 

Key Managerial Employees 

Key Managerial Personnel of our Company in terms of the Companies Act, 2013 and 

Regulation 2(1) (bb) of the SEBI (ICDR) Regulations 2018 and Section 2(51) of the 

Companies Act, 2013.  For details ,see section titled ñOur Managementò on page 

229 of this Prospectus. 

Key Performance Indicators / 

KPI 

Key factors that determine the performance of our Company  

 

LLP Limited Liability Partnership incorporated under Limited Liability Partnership Act, 

2008.  

MD or Managing Director The Managing Director of our Company, being Mr. Davinder Bhasin. 

MOA/ Memorandum/ 

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

NABL NABL is National Accreditation Board for Testing and Calibration Laboratories. It 

is an autonomous body in India that accredits testing and calibration laboratories, 

ensuring they meet international standards for competence and reliability. 

NRI/Non-Resident Indians The Non-Executive Directors (other than the Independent Directors) of our Company 

in terms of the Companies Act, and the rules thereunder. For details, see section titled 

ñOur Managementò on page 229 of this Prospectus.  

Nomination and 

Remuneration Committee 

The Nomination and Remuneration Committee of our Board of Directors constituted 

in accordance with Companies Act, 2013. For further details refer section titled ñOur 

Managementò on page 229 of this Prospectus. 

Non-Executive Director A Director not being an Executive Director or an Independent Director, For more 

detail refer section titled ñOur Managementò on page 229 of this Prospectus. 

Operational Performance 

Indicators / OPI  

Operational factors that determine the performance of our company. 

 

Peer Review Auditor The peer review auditor of our company , being M/s Vinay and Associates, Chartered 

Accountants,  having a Peer Review certificate no. 014620 valid till September 30, 

2025 as mentioned in the section titled ñGeneral Informationò beginning on page 

72 of this Prospectus. 

PSU Section PSU Section means a dedicated section for production of goods for Public Sector 

Unit. 
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Registered Office off our 

Company 

The Registered office of our company situated at Village- Gobindgarh, Adj. Phase-

VI I, Focal Point, Ludhiana - 141010, Punjab, India.  

Restated Financial 

Information 

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

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

Financial year ended on March 31, 2025; March 31, 2024; and March 31, 2023 along 

with the related notes, schedules and annexures thereto included in this Prospectus, 

which have been prepared in accordance with the Companies Act, Ind AS, and 

restated in accordance with the requirements of: 

i) Section 26 of Part 1 of Chapter III of the Companies Act, 2013. 

ii) The SEBI ICDR Regulations; and 

iii) The Guidance Note on Reports in Company Prospectuses (Revised 2019)(as 

amended from time to time) issued by the ICAI 

ROC/ Registrar of Companies Registrar of Companies, Chandigarh, Punjab. 

SEBI (ICDR) Regulations 

/ICDR Regulation/ 

Regulation 

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

SEBI on s 11, 2018, as amended, including instructions and clarifications issued by 

SEBI from time to time. 

SEBI (Venture Capital) 

Regulations 

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

from time to time. 

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

SEBI Insider Trading 

Regulations 

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

Regulations, 2015 as amended, including instructions and clarifications issued by 

SEBI from time to time. 

SEBI Listing Regulations, 

2015/SEBI Listing 

Regulations/ Listing 

Regulations/SEBI (LODR) 

The Securities and Exchange Board of India (Listing Obligation and Disclosure 

Requirements) Regulations, 2015 as amended, including instructions and 

clarifications issued by SEBI from time to time. 

SEBI Takeover Regulations 

or SEBI (SAST) Regulations 

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

Takeover) Regulations, 2011, as amended from time to time. 

Selling Shareholder Mr. Davinder Bhasin 

Shareholder(s) Equity shareholder(s) of our Company from time to time. 

Stakeholders Relationship 

Committee 

The Stakeholders Relationship Committee of our Board of Directors constituted in 

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

chapter titled ñOur Managementò on page 229 of this Prospectus. 

Stock Exchange Unless the context requires otherwise, refers to, the Emerge Platform of National 

Stock Exchange of India Limited. 

You or Your or Yours  Prospective Investors in this Offer 

Offer Related Terms 

Term Description 

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

Prospectus as may be specified by SEBI in this behalf 

Acknowledgement Slip The slip or document issued by the Designated Intermediary to a Bidder as proof of 

registration of the Application 

Allotment / Allotment 

of Equity Shares 

Fresh Issue and Offer for Sale of the Equity Shares of face value of 10.00/- each fully 

paid-up pursuant to the Offer to the successful applicants 

Allotment Advice Note or advice or intimation of Allotment sent to the Bidders who have been allotted Equity 

Shares of face value of 10.00/- each fully paid-up after the Basis of Allotment has been 

approved by the Designated Stock Exchanges 

Allotment / Allot / 

Allotted 

Unless the context otherwise requires, allotment of Equity Shares of face value of 10.00/- 

each fully paid-up offered pursuant to the Fresh Issue and Offer for Sale pursuant to 

successful Bidders. 

Allottee (s) The successful applicant to whom the Equity Shares of face value of 10.00/- each fully 

paid-up are being / have been offered. 

Anchor Investor(s) A Qualified Institutional Buyer, applying under the Anchor Investor Portion in accordance 

with the requirements specified in the SEBI (ICDR) Regulations and the Red Herring 

Prospectus and who has Bid for an amount of at least 200.00 Lakhs. 

Anchor Escrow 

Account / Escrow 

Account(s) 

Account opened with Anchor Escrow Bank for the Offer and in whose favour the Anchor 

Investors will transfer money through direct credit or NEFT or RTGS in respect of the Bid 

Amount when submitting a Bid. 

Anchor Investor 

Allocation 

The price at which Equity Shares will be allocated to the Anchor Investors in terms of the 

Red Herring Prospectus. 
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Term Description 

Anchor Investor 

Allocation Price 

Price at which Equity Shares will be allocated to Anchor Investors in terms of the Draft 

Red Herring Prospectus, Red Herring Prospectus and the Prospectus, which will be decided 

by our Company, in consultation with the BRLMs, during the Anchor Investor Bid/Offer 

Period 

Anchor Investor 

Application Form 

The application form used by an Anchor Investor to make a Bid in the Anchor Investor 

Portion, and which will be considered as an application for Allotment in terms of the Draft 

Red Herring Prospectus, Red Herring Prospectus and the Prospectus 

 

Anchor Investor Bid/ 

Offer Period 

One Working Day prior to the Bid / Offer Opening Date, on which Bids by Anchor 

Investors will be submitted, prior to and after which the Book Running Lead Manager do 

not accept any Bids from Anchor Investors, and allocation to Anchor Investors is completed 

 

Anchor Investor Offer 

Price 

Final price at which the Equity Shares of face value of 10.00/- each fully paid-up will be 

Allotted to Anchor Investors in terms of this Prospectus and the Prospectus, which price 

will be equal to or higher than the Offer Price but not higher than the Cap Price. The Anchor 

Investor Offer Price will be decided by our Company in consultation with the Book 

Running Lead Manager. 

Anchor Investor Portion Up to 60% of the QIB Portion which may be allocated by our Company, in consultation 

with the Book Running Lead Manager, to the Anchor Investors on a discretionary basis in 

accordance with the SEBI ICDR Regulations. One-third of the Anchor Investor Portion 

shall be reserved for domestic Mutual Funds, subject to valid Bids being received from 

domestic Mutual Funds at or above the Anchor Investor Allocation Price, in accordance 

with the SEBI ICDR Regulations 

Anchor Investor Pay-in 

Date 

With respect to Anchor Investor(s), the Anchor Investor Bid/ Offer Period, and in the event 

the Anchor Investor Allocation Price is lower than the Anchor Investor Offer Price, not 

later than 2 Working Days after the Bid/ Offer Closing Date. 

Application Amount The amount at which the Applicant makes an application for the Equity Shares of our 

Company in terms of Red Herring Prospectus. 

Application Supported 

by Blocked Amount / 

ASBA 

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

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

the SCSB. 

Application Form The Form in terms of which the applicant shall apply for the Equity Shares of face value 

of 10.00/- each 

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

ASBA applicant for blocking the amount mentioned in the application form 

ASBA Bid A Bid made by ASBA Bidder 

ASBA Bidder All Bidders except Anchor Investors 

ASBA Form Application form, whether physical or electronic, used by ASBA Bidders to submit Bids, 

which will be considered as the application for Allotment in terms of this Prospectus and 

the Prospectus 

Bankers to the 

Offer/Refund Banker 

The banks which are Clearing Members and registered with SEBI as Banker to an Offer 

with whom the Escrow Agreement is entered and in this case being Axis Bank Limited.  

Banker to the Offer 

Agreement 

Bank which is a clearing member and registered with SEBI as Banker to the Offer and with 

whom the Public Offer Account will be opened, in this case being Axis Bank Limited.  

Basis of Allotment The basis on which Equity Shares of face value of 10.00/- each will be allotted to 

successful applicants under the Offer, and which is described in paragraph titled ñBasis of 

allotmentò under section titled ñOffer Procedureò on page 333 of this Prospectus. 

Bid An indication to make an Offer during the Bid/Offer Period by an ASBA Bidder pursuant 

to submission of the ASBA Form to subscribe to or purchase the Equity Shares of face 

value of 10.00/- each fully paid-up at a price within the Price Band, including all revisions 

and modifications thereto as permitted under the SEBI (ICDR) Regulations and in terms of 

the Red Herring Prospectus and the relevant Bid cum Application Form. The term 

ñBiddingò shall be construed accordingly. 

Bid Amount The amount at which the bidder makes a bid for the Equity Shares of face value of 

10.00/- each fully paid-up of our Company in terms of Red Herring Prospectus 

Bid cum Application 

Form 
Anchor Investor Application Form or the ASBA Form, as the context requires. 

Bid Lot 1,200 Equity Shares of face value of 10.00/- each fully paid-up and in multiples of  1,200  

Equity Shares of face value of 10.00/- each fully paid-up thereafter 

Bid/ Offer Period The period between the Bid/ Offer Opening Date and the Bid/ Offer Closing Date, inclusive 

of both days, during which prospective Bidders can submit their Bids, including any 

revisions thereof in accordance with the SEBI (ICDR) Regulations and the terms of the Red 

Herring Prospectus. Provided, however, that the Bidding shall be kept open for a minimum 
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Term Description 

of 3 Working Days for all categories of Bidders. 

Our Company and the Selling Shareholders, in consultation with the Book Running Lead 

Manager may consider closing the Bid/Offer Period for the QIB Portion 1 Working Day 

prior to the Bid/Offer Closing Date which shall also be notified in an advertisement in 

same newspapers in which the Bid/Offer Opening Date was published, in accordance with 

the SEBI (ICDR) Regulations. 

In cases of force majeure, banking strike or similar unforeseen circumstances, our 

Company, and the Selling Shareholders in consultation with the Book Running Lead 

Manager, for reasons to be recorded in writing, extend the Bid / Offer Period for a minimum 

of 1 Working Day, subject to the Bid/ Offer Period not exceeding 10 Working Days. 

Bid/Offer Closing Date Except in relation to any Bids received from the Anchor Investors, the date after which the 

Syndicate, the Designated Branches and the Registered Brokers shall not accept the Bids, 

which shall be notified in all edition of Business Standard  (a widely circulated English 

National Daily Newspaper), and all edition of Business Standard (a widely circulated Hindi 

National Daily Newspaper) and regional newspaper Ludhiana edition of Nawan Zamana 

(Punjabi being the regional language of Ludhiana) where our registered office is located, 

each with wide circulation, and in case of any revision, the extended Bid/ Offer  closing 

Date also to be notified on the website and terminals of the Syndicate, SCSBôs and Sponsor 

Bank, as required under the SEBI ICDR Regulations.  

Bid/Offer Opening Date Except in relation to any Bids received from the Anchor Investors, the date on which the 

Syndicate, the Designated Branches and the Registered Brokers shall start accepting Bids, 

which shall be notified in all edition of Business Standard (a widely circulated English 

National Daily Newspaper), all edition of Business Standard (a widely circulated Hindi 

National Daily Newspaper) and regional newspaper Ludhiana edition of Nawan Zamana 

(Punjabi being the regional language of Ludhiana) where our registered office is located, 

each with wide circulation, and in case of any revision, the extended Bid/ Offer Opening 

Date also to be notified on the website and terminals of the Syndicate and SCSBs, as 

required under the SEBI (ICDR) Regulations.  
Bidder/ Investor 

/Applicant 

Any prospective investor who makes a Bid pursuant to the terms of this Prospectus and the 

Bid cum Application Form and unless otherwise stated or implied, which includes an ASBA 

Bidder and an Anchor Investor 

Bidding The process of making a Bid. 

Bidding / Collection 

Centres 

Centers at which the Designated Intermediaries shall accept the Bid cum Application Forms 

i.e. Designated SCSB Branch for SCSBs, Specified Locations for members of the 

Syndicate, Broker Centers for Registered Brokers, Designated RTA Locations for RTAs, 

and Designated CDP Locations for CDPs. 

Book Building Process Book building process, as provided in Offer A of Schedule XIII of the SEBI (ICDR) 

Regulations, in terms of which the Offer is being made. 

BRLM / Book Running 

Lead Manager 
The Book Running Lead Manager to the Offer, namely Gretex Corporate Services Limited. 

Broker Centres Broker centres notified by the Stock Exchanges, where the Applicants can submit the 

Application Forms to a Registered Broker. The details of such broker centers, along 

with the name and contact details of the Registered Brokers, are available on the 

website of Stock Exchanges www.nseindia.com and are updated from time to time. 

CAN / Confirmation of 

Allocation Note 

Notice or intimation of allocation of the Equity Shares to be sent to Successful Anchor 

Investors, who have been allocated the Equity Shares, on/after the Anchor Investor 

Bid/offer Period. 

Cap Price The higher end of the price band above which the offer Price will  not be finalized and 

above which no Bids (or a revision thereof) will be accepted. 

Circularôs on 

Streamlining of Public 

Issues 

Circular (CIR/CFD/POLICYCELL/11/2015) dated November 10, 2015 amended by 

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

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

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

(SEBI/HO/CFD/DIL2/CIR/P/2019/85) dated July 26, 2019 and circular 

(SEBI/HO/CFD/DCR2/CIR/P/2019/133) dated November 8, 2019 and any subsequent 

circulars issued by SEBI in this regard. 

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

Demat account. 

Collecting Depository 

Participants or CDPs 

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

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

terms of circular no. CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 

http://www.nseindia.com/
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Term Description 

issued by SEBI and the SEBI UPI Circulars, issued by SEBI, as per the list 

available on the websites of the Stock Exchanges, www.nseindia.com is updated 

from time to time. 

Collecting Registrar 

and Share Transfer 

Agent 

Registrar to the Offer and share transfer agents registered with SEBI and eligible to 

procure Bids at the Designated RTA Locations in terms of circular no. 

CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 issued by SEBI and of 

the SEBI UPI Circulars. 

Controlling Branches 

of the SCSBs 

Such branches of the SCSBs which coordinate with the BRLM, the Registrar to the 

Offer and the Stock Exchange. 

Cut Off Price The Offer Price, which shall be any price within the Price band as finalized by our 

Company in consultation with BRLM. Only Individual Investors who applies for 

minimum application size are entitled to Bid at the Cut ï off Price. QIBs (including 

Anchor Investor) and Non ï Institutional Investors are not entitled to Bid at the Cut-

off Price. 

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

the Bidders father/husband, investor status, occupation and Bank Account details. 

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

Depository / 

Depositories 

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

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

being NSDL and CDSL. 

Depository 

Participant/ DP 
A Depository Participant as defined under the Depositories Act. 

Designated CDP 

Locations 

Such locations of the CDPs where Bidder can submit the Bid-Cum-Application Forms 

to Collecting Depository Participants. The details of such Designated CDP Locations, 

along with names and contact details of the Collecting Depository Participants eligible 

to accept Bid-Cum-Application Forms are available on the website of the Stock 

Exchange i.e. www.nseindia.com 

Designated Date The date on which the funds from the Anchor Escrow Accounts are transferred to the 

Public Issue Account or the Refund Account(s), as appropriate, and the relevant 

amounts blocked by the SCSBs are transferred from the ASBA Accounts, to the Public 

Issue Account and/or are unblocked, as applicable, in terms of the Draft Red Herring 

Prospectus, Red Herring Prospectus and the Prospectus after finalization of basis of 

allotment with the Designated Stock Exchange. 

Designated 

Intermediaries / 

Collecting Agent 

An SCSBôs with whom the bank account to be blocked, is maintained, a syndicate 

member (or sub- syndicate member), a Stockb r o k e r  registered with recognized 

Stock Exchange, a Depositary Participant, a registrar to an offer and share transfer 

agent (RTA) (whose names is mentioned on website of the stock exchange as eligible 

for this activity) 

Designated Market 

Makers/ Market 

Makers 

Member Brokers of NSE who are specifically registered as Market Makers with 

the NSE Emerge Platform. In our case, 1) ) Gretex Share Broking Limited having its 

registered office at A-401, Floor 4th, Plot FP-616, (PT), Naman Midtown, Senapati Bapat 

Marg, Near Indiabulls, Delisle Road, Dadar (West), S V S Marg, Mumbai-400013, 

Maharashtra India.  

2) NNM Securities Private Limited having its registered office at B-6 & 7, Plot No. 31 Shri 

Siddhivinayak Plaza, 2nd Floor, C.T. No. 602 Village Oshiwara, Off New Link Rd, 

Andheri West, Mumbai- 400053 ,Maharashtra, India  

Designated Locations Such locations of the RTAs where Bidder can submit the Bid-Cum-Application Forms 

to RTAs. The details of such Designated RTA Locations, along with names and 

contact details of the RTAs eligible to accept Bid-Cum-Application Forms are 

available on the websites of the Stock Exchange i.e. www.nseindia.com 

Designated Branches Such branches of the SCSBs which shall collect the ASBA Bid-Cum-Application 

Form (other than ASBA Forms submitted by the UPI Bidders where the Bid Amount 

will be blocked upon acceptance of UPI Mandate Request by such UPI Bidder using 

the UPI Mechanism) from the Bidder and a list of which is available on the website of 

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

Recognized- Intermediaries or at such other website as may be prescribed by SEBI from 

time to time. 

Designated Stock 

Exchange 
Emerge platform of National Stock Exchange of India Limited (NSE Emerge) 

DP ID Depository Participantôs Identity number. 

Draft Red Herring Draft Red Herring Prospectus dated May 01, 2025 issued in accordance with 

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

Prospectus Section 26 of the Companies Act, 2013 

Electronic Transfer 

of Funds 
Refunds through NACH, NEFT, Direct Credit or RTGS as applicable. 

Eligible FPI(s) FPIs that are eligible to participate in this Offer in terms of applicable laws, other 

than individuals, corporate bodies and family offices. 

Eligible NRI(s) A Non-Resident Indian in a jurisdiction outside India where it is not unlawful to make 

an Issue or invitation under the Offer and in relation to whom this Prospectus will 

constitute an invitation to subscribe for the Equity Shares. 

Escrow Account(s) The account(s) to be opened with the Escrow Collection Bank and in whose 

favour the Anchor Investors will  transfer money through NACH/direct 

credit/NEFT/RTGS in respect of the Bid Amount when submitting a Bid. 

Escrow Collection 

Bank(s) 

The bank(s) which are clearing members and registered with SEBI as bankers to an 

Offer under the SEBI BTI Regulations and with whom the Escrow Account(s) will be 

opened, in this case being Axis Bank Limited 

First 

Bidder/Applicant/Bid

de Rs 

Bidder(s) whose name shall be mentioned in the Bid cum Application Form or the 

Revision Form and in case of joint bids, whose name shall also appear as the first 

holder of the beneficiary account held in joint names. 

Floor Price The lower end of the Price Band, subject to any revision thereto, at or above which the 

Offer Price and the Anchor Investor offer Price will  be finalized and below which no 

Bids will  be accepted and which shall not be less than the face value of the Equity 

Shares 

Fresh Issue The Issue of 63,56,400 Equity Shares of face value of Rs 10 each aggregating up to 

Rs. 6,102.14 lakhs by our Company for subscription pursuant to the terms of the Red 

Herring Prospectus. 

Foreign Venture 

Capital Investors 

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

Venture Capital Investor) Regulations, 2000. 

FPI / Foreign Portfolio 

Investor 

A Foreign Portfolio Investor who has been registered pursuant to the Securities and 

Exchange Board of India (Foreign Portfolio Investors) Regulations, 2014, provided 

that any FII or QFI who holds a valid certificate of registration shall be deemed to be 

a foreign portfolio investor till the expiry of the block of three years for which fees 

have been paid as per the SEBI (Foreign Institutional Investors) Regulations, 1995, 

as amended. 

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

Regulations. 

Fugitive economic 

offender 

Shall mean an individual who is declared a fugitive economic offender under 

section 12 of the Fugitive Economic Offenders Act, 2018 (17 of 2018) 

General Corporate 

Purposes 

Include such identified purposes for which no specific amount is allocated or any 

amount so specified towards general corporate purpose or any such purpose by 

whatever name called, in the offer document. 

General Information 

Document (GID) 

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

in accordance with the circular (CIR/CFD/DIL/12/2013) dated October 23, 2013, 

notified by SEBI and updated pursuant to the circular 

(CIR/CFD/POLICYCELL/11/2015) dated November 10, 2015, the circular 

(CIR/CFD/DIL/1/2016) dated January 1, 2016 and 

(SEBI/HO/CFD/DIL/CIR/P/2016/26) dated January 21, 2016, circular 

(SEBI/HO/CFD/DIL2/CIR/P/2018/138) dated November 1, 2018, circular no. 

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

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

(SEBI/HO/CFD/DIL2/CIR/P/2019/85) dated July 26, 2019 and circular 

(SEBI/HO/CFD/DCR2/CIR/P/2019/133) dated November 8, 2019, issued by SEBI. 

The General Information Document is available on the websites of the Stock 

Exchanges and the Book Running Lead Manager. 

Individual Investors 

(IIs)/ Individual Bidders 

(IBs) 

Individual investors including HUFs applying through their Karta and Eligible NRI 

Bidders) who applied or bid for the 2 lots with minimum application size of above  

2,00,000. 

Individual Investor 

Portions 

Portion of the Issue being not less than 35% of the Net Issue consisting of 25,60,800  

Equity Shares which shall be available for allocation to Individual Investors (subject to 

valid Bids being received at or above the Issue Price), which shall not be less than the 

minimum application size subject to availability in the Individual Investor Portion, and 

the remaining Equity Shares to be Allotted on a proportionate basis. 

Offer Agreement The Offer Agreement dated March 28, 2025 between our Company and Book Running 
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Term Description 

Lead Manager and Selling Shareholder and addendum to the Offer Agreement dated 

September 17, 2025 pursuant to which certain arrangements have been agreed to in 

relation to the Offer. 

Offer Price The final price at which Equity Shares will be Allotted to successful Bidders, other 

than Anchor Investors. Equity Shares will be Allotted to Anchor Investors at the 

Anchor Investor Offer Price in terms of the Red Herring Prospectus. The Offer Price 

will  be decided by our Company, in consultation with the BRLM on the Pricing Date, 

in accordance with the Book Building Process and in terms of the Red Herring 

Prospectus. 

Offer Proceeds Proceeds to be raised by our Company through this Offer, For further details please 

refer chapter titled ñObjects of the Offerò beginning on page 106 of this Prospectus. 

Offer/Public 

Offer/Offer 

size/Initial Public 

Offer/ Initial Public 

Offering/IPO 

The Initial Public Offer of 63,56,400 Equity shares of Rs. 10/- each of M/s. Munish 

Forging Limited at Offer price of Rs. 96.00 per Equity share, including a premium of 

Rs. 86.00 per equity share aggregating to Rs. 6,102.14 lakhs. 

  

Listing Agreement The Equity Listing Agreement to be signed between our Company and the Stock 

Exchange. 

Lot Size  The Market lot and Trading lot for the Equity Share is 1,200 and in multiples of 1,200 

thereafter; subject to a minimum allotment of 1,200 Equity Shares to the successful 

applicants  

Mandate Request Mandate Request means a request initiated on the Individual Investor by sponsor bank 

to authorize blocking of funds equivalent to the application amount and subsequent 

debit to funds in case of allotment. 

Market Making 

Agreement 

Market Making Agreement dated September 17, 2025, between our Company, Selling 

Shareholder, the Book Running Lead Manager, and Market Maker.  

Market Maker 

Reservation Portion 

 3,85,200 Equity Shares of  10.00 each at  96.00 per Equity Share (including premium of 

 86.00 per Equity Share) aggregating to  369.79 Lakh reserved for subscription by the 

Market Maker. 

Minimum Promotersô 

Contribution (MPC)  

Pursuant to the Regulation 236 of SEBI ICDR Regulations,2018 read along with SEBI 

ICDR (Amendment) Regulations, 2025, aggregate of 20% of the fully diluted Post-Issue 

Equity Share capital of our Company held by our Promoters which shall be provided 

towards minimum promoters of 20% and locked-in for a period of three years from the date 

of Allotment. 

 

As per Regulation 238(b) of the SEBI ICDR Regulation, 2018 read along with SEBI ICDR 

(Amendment) Regulations, 2025 Promotersô holding in excess of minimum promotersô 

contribution shall be locked-in as follows: 

(i) fifty percent of promotersô holding in excess of minimum promotersô contribution shall 

be locked in for a period of two years from the date of allotment in the initial public 

offer; and 

ɉÉÉɊ ÒÅÍÁÉÎÉÎÇ ÆÉÆÔÙ ÐÅÒÃÅÎÔ ÏÆ ÐÒÏÍÏÔÅÒÓȭ ÈÏÌÄÉÎÇ ÉÎ ÅØÃÅÓÓ ÏÆ ÍÉÎÉÍÕÍ ÐÒÏÍÏÔÅÒÓȭ 
contribution shall be locked in for a period of one year from the date of allotment in 
the initial public offer. 

Mobile App(s) The mobile applications listed on the website of SEBI 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognis 

edFpi=yes&intmId=40  or such other website as may be updated from time to time, 

which may be used by UPI Bidders to submit Bids using the UPI Mechanism. 

Monitoring Agency Brickwork ratings India Private Limited 

Monitoring Agency 

Agreement 

Agreement to be entered between our Company and the Monitoring Agency prior to 

filing of the Red Herring Prospectus 

MTL Medium Term Loan 

Mutual Funds A mutual fund registered with SEBI under the SEBI (Mutual Funds) Regulations, 

1996, as amended from time to time. 

Mutual Fund Portion 5% of the Net QIB Portion, or 73,200 Equity Shares, which shall be available for 

allocation to Mutual Funds only on a proportionate basis, subject to valid Bids being 

received at or above the Offer Price 

NCLT National Company Law Tribunal 

Net Offer The Offer (excluding the Market Maker Reservation Portion) of  73,15,200 Equity 

Shares of face value of Rs.10 each fully paid for cash at a price of Rs. 96.00 Equity 

Share aggregating to Rs. 7,022.59 Lakhs by our Company. 
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Term Description 

 

Net Proceeds 

Proceeds received from the offer excluding Offer related expenses. For further 

information on the use of Offer Proceeds and Offer expenses, please refer to the 

section titled ñObjects of the Offerò beginning on page 106 of this Prospectus. 

Net QIB Portion The portion of the QIB Portion less the number of Equity Shares Allocated to the 

Anchor Investors. 

NSE Emerge or NSE  National Stock Exchange of India Limited (ñNSE Emergeò) 

Business Day  Business Day Monday to Friday (except public holidays) 

Non ï Resident A person resident outside India, as defined under FEMA and includes NRIs, FPIs and 

FVCIs 

Non-Institutional 

Investors/Non- 

Institutional 

Bidders 

All Applicants, including Category III FPIs that are not QIBs or Individual Investors who 

have made Application for Equity Shares for an amount of more than  2.00 Lakh (but not 

including NRIs other than Eligible NRIs).  

Non-Institutional 

Portion / Non- 

Institutional Category 

The portion of the Offer being not less than 25% of the Offer, consisting of 10,98,000 

Equity Shares, which shall be available for allocation on a proportionate basis to Non-

Institutional Investors, subject to valid Bids being received at or above the Offer Price in 

the following manner:  
a) one third of the portion available to non-institutional investors shall be reserved for 

applicants with application size of more than two lakh rupees and up to ten lakh rupees;  

b) two third of the portion available to non-institutional investors shall be reserved for 

applicants with application size of more than ten lakh rupees:  

Provided that the unsubscribed portion in either of the sub-categories specified in clauses 

(a) or (b), may be allocated to applicants in the other sub-category of non-institutional 

investors.  

Overseas Corporate 

Body/OCB 

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

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

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

commencement of these Regulations and immediately prior to such commencement was 

eligible to undertake transactions pursuant to the general permission granted under the 

Regulations. OCBs are not allowed to invest in this Offer  

Payment through 

electronic transfer of 

funds 

Payment through NECS, NEFT or Direct Credit, as applicable. 

Person / Persons Any individual, sole proprietorship, unincorporated association, unincorporated 

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

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

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

requires 

Price Band Price Band of a minimum price (Floor Price) of  91.00 and the maximum price (Cap Price) 

of  96.00 and includes revisions thereof. The Price Band will be decided by our Company 

in consultation with the Book Running Lead Manager and will be notified in  all edition of 
Business Standard (a widely circulated English national daily newspaper) and all 
edition of Business Standard (a widely circulated Hindi national daily newspaper) and 
and regional newspaper Ludhiana edition of Nawan Zamana (Punjabi being the regional 

language of Ludhiana where our registered office is located) at least two working days prior 

to the Bid/ Offer Opening Date.  

Pricing Date The date on which our Company, in consultation with the BRLM, will  finalize the Offer 

Price. 

Prospectus The Prospectus, to be filed with the Registrar of Companies in accordance with the 

provisions of Section 26, 28 & 32 of the Companies Act, 2013, containing, inter alia, 

the Offer Price, size of the offer and certain other information. 

Public Issue Account Account to be opened with the Bankers to the Offer to receive monies from the ASBA 

Accounts and from the Escrow Accounts in case of Anchor Investor(s), on the 

Designated Date. 

Public Issue 

Account Bank 

The bank with whom the Public Issue Account is opened for collection of Bid 

Amounts from Escrow Account and ASBA Account on the Designated Date, in this 

case being Axis Bank Limited. 

QIB Portion / QIB 

Category 

The portion of the Offer (including the Anchor Investor Portion) being not more than 

50% of the Net Offer comprising 36,56,400 aggregating to  3,510.14 Equity Shares 

which shall be allocated to QIBs (including Anchor Investors), on a proportionate 

basis, (in which allocation to Anchor Investors shall be on a discretionary basis, as 
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Term Description 

determined by our Company in consultation with the Book Running Lead Manager), 

subject to valid Bids being received at or above the Offer Price. 

Qualified Institutional 

Buyers/ QIBs 

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

Regulations. 

Draft Red Herring 

Prospectus / DRHP 

The Draft Red Herring Prospectus dated May 01, 2025 to be issued in accordance 

with Section 32 of the Companies Act, 2013 and the provisions of the SEBI ICDR 

Regulations, which will not have complete particulars of the price at which the Equity 

Shares will be offered and the size of the offer, including any addenda or corrigenda 

thereto 

Refund Account Bank which is / are clearing member(s) and registered with the SEBI as Bankers to the 

Offer at which the Refund Account will be opened, in this case being Axis Bank 

Limited 

Refund Bank / Refund 

Banker 

Bank which is / are clearing member(s) and registered with the SEBI as Bankers to the 

Offer at which the Refund Account will be opened, in this case being Axis Bank 

Limited 

Refund through 

electronic transfer of 

funds 

Refunds through NECS, direct credit, RTGS or NEFT, as applicable 

Registered Broker Stockbrokers registered with SEBI and the Stock Exchanges having nationwide 

terminals, other than the BRLM and the Syndicate Members and eligible to procure 

Bids in terms of Circular No. CIR/CFD/14/2012 and the SEBI UPI Circulars, issued 

by SEBI 

Registrar Agreement The agreement dated March 28, 2025 and addendum to Registrar to the Offer 

Agreement dated September 17, 2025 entered into between our Company, Selling 

Shareholder and the Registrar to the Offer in relation to the responsibilities and 

obligations of the Registrar to the Offer pertaining to the Offer. 

Transfer Agents or 

RTAs 

Designated RTA Locations in terms of circular no. CIR/CFD/POLICYCELL/11/2015 

dated November 10, 2015 issued by SEBI. 

Registrar/ Registrar 

to the Offer/ RTI 
Registrar to the Offer, in this case Skyline Financial Services Private Limited. 

Individual Bidders 

/RIBs / Individual 

Investors / 

Individual investors 

Individual Bidders, submitting Bids, who have Bid for Equity Shares for an amount 

more than Rs 2.00 Lacs in any of the bidding options in the offer (including HUFs 

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

Eligible NRIs). 

Revision Form The form used by the Bidders to modify the quantity of Equity Shares or the Bid 

Amount in any of their Bid Cum Application Forms or any previous Revision 

Form(s), as applicable. QIBs and Non ï Institutional Investors are not allowed to 

withdraw or lower their Bids (in terms of quantity of Equity Shares or the Bid Amount) 

at any stage. 

Self-Certified 

Syndicate Bank(s) / 

SCSB(s) 

(i) The banks registered with the SEBI which offer the facility of ASBA and the list 

of which is available on the website of the SEBI 

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

d=34) and updated from time to time and at such other websites as may be prescribed 

by SEBI from time to time. 

(ii)  The banks registered with SEBI, enabled for UPI Mechanism, a list of which is 

available on the website of SEBI at 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=ye&intmI

d=40 Applications through UPI in the Offer can be made only through the SCSBs 

mobile applications whose name appears on the SEBI website. A list of SCSBs and 

mobile application, which, are live for applying in public offers using UPI 

Mechanism is provided as Annexure óAô to the SEBI circular no. 

SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019. The said list shall be 

updated on SEBI website. 

Specified Locations Collection centres where the SCSBs shall accept application form, a list of which is 

available on the website of SEBI (https://www.sebi.gov.in/) and updated from time to 

time 

Specified Securities Equity shares are offered through this Prospectus. 

Sponsor Bank Sponsor Bank means a Banker to the offer registered with SEBI, which is appointed 

by the offeror to act as a conduit between the Stock Exchanges and NPCI (National 

Payments Corporation of India) in order to push the mandate, collect requests and / or 

payment instructions of the Investors into the UPI, the Sponsor Bank in this case being 

http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=34)
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=34)
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=ye&intmId=40
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=ye&intmId=40
http://www.sebi.gov.in/)
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Axis Bank Limited.  

Sub Syndicate Member A SEBI Registered member of NSE appointed by the BRLM and / or syndicate member 

to act as a Sub Syndicate Member in the offer. 

Syndicate Includes the BRLM, Syndicate Members and Sub Syndicate Members. 

Syndicate Agreement The agreement dated September 17, 2025 amongst our Company, the BRLM and the 

Syndicate Members, in relation to the collection of Bid cum Application Forms by the 

Syndicate Members. 

Syndicate 

ASBA Bidding 

Locations 

Bidding Centres where an ASBA Bidder can submit their Bid in terms of SEBI 

Circular no. CIR/CFD/DIL/1/2011 namely Mumbai, Chennai, Kolkata and Delhi. 

Syndicate Members 

/Syndicate/ Members 

of the Syndicate 

Intermediaries registered with SEBI eligible to act as a syndicate member and who 

is permitted to carry on the activity as an underwriter, in this case being Gretex Share 

Broking Limited and NNM Securities Private Limited 

Systemically 

Important 

Non - Banking 

Financial Company 

Systemically important non-banking financial company as defined under Regulation 

2(1) (iii) of the SEBI ICDR Regulations. 

Transaction 

Registration Slip/ 

TRS 

The slip or document issued by the member of the Syndicate or SCSB (only on 

demand) as the case may be, to the Bidder as proof of registration of the Application. 

SCORES SEBI Complaints Redress System, a centralized web-based complaints redressal 

system launched by SEBIs 

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

Underwriter The BRLM and the Underwriter, who have underwritten this offer pursuant to the 

provisions of the SEBI (ICDR) Regulations, 2018 and the Securities and Exchange 

Board of India (Underwriters) Regulations, 1993, as amended from time to time. In 

this case, Gretex Corporate Services Limited and Gretex Share Broking Limited and NNM 

Securities Private Limited being the Underwriters. 

Underwriting 

Agreement 

The Agreement dated September 17,2025 entered between the Underwriter(s) and our 

Company. 

UPI Unified Payments Interface (UPI) is an instant payment system developed by the NPCI. It 

enables merging several banking features, seamless fund routing & merchant payments into 

one hood. UPI allows instant transfer of money between any two persons bank accounts 

using a payment address which uniquely identifies a person's bank A/c.  

UPI Circulars Circular number CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 issued 

by SEBI, as amended by its Circular number SEBI/HO/CED/DIL/CIR/2016/26 dated 

January 21, 2016 and Circular number SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated 

November 1, 2018 issued by SEBI as amended or modified by SEBI from time to 

time, including Circular number SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 

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

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

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

number SEBI/HO/CFD/DIL2/CIR/P/2020/50 dated March 30, 2020, SEBI circular 

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

no. SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021, SEBI circular no. 

SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5, 2022 as amended pursuant to 

SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated May 30, 2022, NSE 

circular no. 07/2025 dated June 18, 2025, and any other circulars issued by SEBI or 

any other governmental authority in relation thereto from time to time. 

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

National Payment Corporation of India. 

 

UPI Mandate 

Request Mandate 

Request 

A request (intimating the UPI Bidders, by way of a notification on the UPI application 

and by way of a SMS directing the UPI Bidders to such UPI application) to the UPI 

Bidders initiated by the Sponsor Bank to authorize blocking of funds equivalent to the 

Bid Amount in the relevant ASBA Account through the UPI, and the subsequent debit 

of funds in case of Allotment. 

UPI Mechanism The Bidding mechanism that is used by Individual Investors to make Bids in the 

Offer in accordance with the UPI Circulars to make as ABA bid in the Offer. 

UPI PIN Password to authenticate UPI transaction 

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

India 
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Fund/VCF (Venture Capital Funds) Regulations, 1996) registered with SEBI under applicable laws 

in India. 

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

2018. 

Working Day In accordance with Regulation 2(1) (mmm) of SEBI (ICDR) Regulations, 2018, 

working days means, all days on which commercial banks in Mumbai are open for 

business. However, in respect ofï 

(a) announcement of Price Band; and 

(b) Bid/ Offer period, working days shall mean all days, excluding Saturdays, 

Sundays and public holidays, on which commercial banks in Mumbai are open for 

business; 

(c) In respect to the time period between the Bid/ Offer Closing Date and the listing 

of the Equity 

Shares on the Stock Exchange, working day shall mean all trading days of the 

Stock Exchange, excluding Sundays and bank holidays, as per circulars issued by SEBI. 

 

CONVENTIONAL AND GENERAL TERMS  

Term Description 

AIF(s) Alternative Investment Funds as defined in and registered with SEBI under SEBI AIF 

Regulations 
Air  Act The Air  (Prevention and Control of Pollution) Act, 1981 

ASBA Applications Supported by Blocked Amount 

Authorized Dealers Authorized Dealers registered with RBI under the Foreign Exchange Management 

(Foreign Currency Accounts) Regulations, 2000 

Category I Foreign 

Portfolio Investor(s) 
FPIs registered as Category I Foreign Portfolio Investors under the SEBI FPI Regulations. 

Category II Foreign 

Portfolio Investor(s) 

An FPI registered as a Category II  Foreign Portfolio Investor under the SEBI FPI 

Regulations 

Category III  Foreign 

Portfolio Investor(s) 

FPIs registered as category III  FPIs under the SEBI FPI Regulations, which shall include all 

other FPIs not eligible under category I and II  foreign portfolio investors, such as 

endowments, charitable societies, charitable trusts, foundations, corporate bodies, trusts, 

individuals and family offices. 
CGST Central GST 

COPRA The Consumer Protection Act, 1986 

Companies Act Companies Act, 1956 (without reference to the provisions thereof that have ceased to have 

effect upon notification of the Notified Sections) and the Companies Act, 2013, to the extent 

in force pursuant to the notification of the Notified Sections, read with the rules, regulations, 

clarifications and modifications thereunder 

Companies Act 2013 Companies Act, 2013, to the extent in force pursuant to the notification of the Notified 

Sections, read with the rules, regulations, clarifications and modifications thereunder 

Consolidated FDI Policy The current consolidated FDI Policy, effective from August 28, 2017, issued by the 

Department of Industrial Policy and Promotion, Ministry of Commerce and Industry, 

Government of India, and any modifications thereto or substitutions thereof, issued from time 

to time 
Contract Act The Indian Contract Act, 1872 

CSR Corporate Social Responsibility 

Depositories Act The Depositories Act, 1996 

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

(Depositories and Participants) Regulations, 1996 
DIN Director Identification Number 

DIPP Department of Industrial Policy and Promotion, Ministry of Commerce and Industry, GOI 

DP Depository Participant 

DP ID Depository Participantôs identity number 

DTC Direct Tax Code, 2013 

EBITDA Earnings Before Interest, Tax, Depreciation and Amortization 

EBITDA Margin EBITDA divided by Revenue from Operations 

ECS Electronic Clearing System 

EGM Extraordinary General Meeting 

Electricity Act The Electricity Act, 2003 

Environment Protection The Environment (Protection) Act, 1986 
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Act 

EPA The Environment Protection Act, 1986 

EPF Act The Employeesô Provident Funds and Miscellaneous Provisions Act, 1952 

EPS Earnings per share 

e-RUPI Prime Minister Narendra Modi launched a contactless, prepaid, electronic prepaid system 

ER Act The Equal Remuneration Act, 1976 

ESI Act The Employeesô State Insurance Act, 1948 

FCNR Account Foreign Currency Non-Resident (Bank) account established in accordance with the FEMA 
FDI Foreign direct investment 

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

FEMA 2000 The Foreign Exchange Management (Transfer or Issue of Security by a Person Resident 

Outside India) Regulations, 2000 
FII(s) Foreign Institutional Investors as defined under SEBI FPI Regulations 

Financial Year / Fiscal 

Year 
/ FY 

The period of 12 months commencing on April 1 of the immediately preceding calendar 

year and ending on March 31 of that calendar year 

FIPB Foreign Investment Promotion Board 

Foreign Portfolio 

Investor or FPIs 

A foreign portfolio investor, as defined under the SEBI FPI Regulations and registered with 

SEBI under applicable laws in India. 

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

India (Foreign Venture Capital Investors) Regulations, 2000) registered with SEBI 
GAAP Generally Accepted Accounting Principles 

GIR Number General Index Registry Number 

GoI / Government Government of India 

Gratuity Act The Payment of Gratuity Act, 1972 

GST Act The Central Goods and Services Tax Act, 2017 

Hazardous Wastes Rules Hazardous Wastes (Management, Handling and Trans boundary Movement) Rules, 2008 

ICAI The Institute of Chartered Accountants of India 

ICSI The Institute of Company Secretaries of India 

ID Act The Industrial Disputes Act, 1947 

IDRA The Industrial (Development and Regulation) Act, 1951 

IE Act The Indian Easements Act, 1882 

IEM Industrial Entrepreneurs Memorandum 

IFRS International Financial Reporting Standards 

IFSC Indian Financial System Code 

IGST Integrated GST 

IT Act Income Tax Act, 1961 

Indian GAAP Generally Accepted Accounting Principles in India 

INR or Rupee or  or Rs. Indian Rupee, the official currency of the Republic of India 

Insider Trading 

Regulations 

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

2015, as amended. 
IPO Initial Public Offering 

ISIN International Securities Identification Number 

KMP Key Managerial Personnel 

Ltd. Limited 

Maternity Benefit Act Maternity Benefit Act, 1961 

M. A Master of Arts 

M.B.A. Master of Business Administration 

MCA The Ministry of Corporate Affairs, GoI 

M.Com Master of Commerce 

MCI Ministry of Commerce and Industry, GoI 

Mill  & Fill  Removing the existing surface layer with a milling machine and then transporting the 

material to a storage facility 
MSME Micro, Small and Medium Enterprise 

MSMED Act The Micro, Small and Medium Enterprises Development Act, 2006 

MWA Minimum Wages Act, 1948 

MoEF Ministry of Environment and Forests 

MoF Ministry of Finance, Government of India 

MOU Memorandum of Understanding 

Mutual Funds Mutual funds registered with the SEBI under the Securities and Exchange Board of India 
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(Mutual Funds) Regulations, 1996 

Net worth Net worth as defined under Regulation 2(1)(hh)of the SEBI ICDR Regulations means the 

aggregate value of the paid-up share capital and all reserves created out of the profits and 

securities premium account and debit or credit balance of profit and loss account, after 

deducting the aggregate value of the accumulated losses, deferred expenditure and 

miscellaneous expenditure not written off, as per the audited balance sheet, but dos not 

include reserves created out of revaluation of assets, write-back of depreciation and 

amalgamation 
NI Act The Negotiable Instruments Act, 1881 

Noise Regulation Rules The Noise Pollution (Regulation & Control) Rules 2000 

Notified Sections The sections of the Companies Act, 2013 that have been notified by the MCA and are 

currently in effect 
NPV Net Present Value 

NR / Non-resident A person resident outside India, as defined under the FEMA and includes a Non-resident 

Indian 
NRE Account Non-Resident External Account established and operated in accordance with the FEMA 

NRIs Non-Resident Indians 

NRO Account Non-Resident Ordinary Account established and operated in accordance with the FEMA 

NSDL National Securities Depository Limited 

OCB Overseas Corporate Bodies 

Pcs Pieces 

P/E Ratio Price / Earnings Ratio 

PAN Permanent account number 

Petroleum Act Petroleum Act, 1934 

Petroleum Rules Petroleum Rules, 1976 

PAT Profit after Tax 

PAT Margin PAT for the period/year divided by revenue from operations 

PIL Public Interest Litigation 

POB Act Payment of Bonus Act, 1965 

PPP Public Private Partnership 

Public Liability  Act / 

PLI Act 

The Public Liability Insurance Act, 1991 

Pvt. / (P) Private 

PWD Public Works Department of state governments 

QFI(s) Qualified Foreign Investor(s) as defined under the SEBI FPI Regulations 

QIC Quarterly Income Certificate 

RBI The Reserve Bank of India 

R&D Research & Development 

Registration Act The Indian Registration Act, 1908 

RoC or Registrar of 

Companies 

The Registrar of Companies 

ROCE Return on Capital Employed 

ROE Return on Equity 

RONW Return on Networth 

RTGS Real Time Gross Settlement 

Rule 144A Rule 144A under the U.S. Securities Act, 1933 

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

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

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

SEBI (ICDR) 

Regulations 

The Securities and Exchange Board of India (Issue of Capital and Disclosure 

Requirements) Regulations, 2018, as amended, including instructions and clarifications 

issued by SEBI from time to time 

SEBI (LODR) 

Regulations 

Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 

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

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

SEBI AIF Regulations Securities and Exchange Board of India (Alternate Investment Funds) Regulations, 2012 

SEBI FPI Regulations Securities and Exchange Board of India (Foreign Portfolio Investors) Regulations, 2014 

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

2000 
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Sec. Section 

SGST State GST 

SHWW / SHWW Act The Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act, 

2013 
SICA Sick Industrial Companies (Special Provisions) Act, 1985 

SME Small and Medium Enterprise 

STT Securities Transaction Tax 

SEBI Takeover 

Regulations 

The Securities and Exchange Board of India (Substantial Acquisition of Shares and 

Takeovers) Regulations, 2011, as amended from time to time. 
TM Act The Trademarks Act, 1999 

U.S. GAAP Generally Accepted Accounting Principles in the United States of America 

U.S. Securities Act The United States Securities Act, 1933 

US$ or USD or US 
Dollars 

United States Dollar, the official currency of the United States of America 

USA or U.S. or US United States of America 

VAT Value Added Tax 

Wages Act Payment of Wages Act, 1936 

Water Act The Water (Prevention and Control of Pollution) Act, 1974 

WCA The Workmenôs Compensation Act, 1923 

Wilful  Defaulter A wilful  defaulter, as defined under Regulation 2(1)(III) of the SEBI ICDR Regulations, 
means a person or an issuer who or which is categorized as a wilful  defaulter by any bank or 
financial institution (as defined under the Companies Act, 2013) or consortium thereof, in 
accordance with the guidelines on wilful  defaulters issued by the Reserve Bank of India 

 

BUSINESS AND INDUSTRY RELATED TERMS 

Term Full  Form 

AMC Annual Maintenance Contract 

APQP Advanced Product Quality Planning 

AQL checking  AQL, or Acceptance Quality Limit, checking is a statistical method used in quality control 
to determine the maximum allowable number of defects in a sample of goods while still 
considering the overall batch acceptable. It's a way to assess quality without inspecting 
every single item, allowing for a more efficient and cost-effective quality assurance process. 

ASTM American Society for Testing and Materials 

ASME American Society of Mechanical Engineers 

   AQL Accepted Quality Level 

BOM Bill of Materials 

CC Cone Crusher 

CE Chartered Engineer 

CNC Computer numerical control 

CSS Closed Side Setting 

DFMP Drop Forging Machine presses 

DACF Dev Arjuna Cast and Forge Private Limited 

DG Diesel Generator 

Ft Feet 

GET Ground Engaging Tools (GET) are the wear parts on heavy equipment that directly contact 
the ground during operations like excavation, loading, and pushing. These components, like 
teeth, cutting edges, and ripper tips, are crucial for effective material movement and 
protecting the equipment's buckets and blades from wear. 

GECL Guaranteed Emergency Credit Line 

HR Human Resource 

IT Information Technology 

JCB  Joseph Cyril Bamford Excavators Ltd. 

KW Kilo Watt 

Mtr Meter 

NABL National Accreditation Board for Testing and Calibration Laboratories (NABL) 

PPC Planning Production Control 

PED Pressure Equipment Directive 

SME Small Medium Enterprise 

R&D Research and Development 
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Term Full  Form 

Sq.ft Square feet 

VTL Vertical Turning Machine 

GDP Gross Domestic Product 

KPI Key Performance Indicators 

M&A  Mergers and Acquisitions 

MNCs Multi -National Companies 

Mtrs. Meters 

Pcs Pieces 

PT Per Ton 

SEZ Special Economic Zone 

SME Small and Medium Enterprise 

SSI Small Scale Industries 

Sq. Mtrs. Square Meters 

  TPD Tonnes per Day 

  DACF Dev Arjuna Cast and Forge Private Limited 

  AQL Checking Acceptance Quality Limit Checking 

  GET Ground Engaging Tools 

 

ABBREVIATIONS 

   Abbreviation   Full  Form 

AS / Accounting 

Standard 

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

A/c Account 

AGM Annual General Meeting 

ASBA Applications Supported by Blocked Amount 

Amt Amount 

AIF Alternative Investment Funds registered under the Securities and Exchange Board of India 

(Alternative Investment Funds) Regulations, 2012, as amended. 
AY Assessment Year 

AOA Articles of Association 

Approx Approximately 

B. A Bachelor of Arts 

BBA Bachelor of Business Administration 

B. Com Bachelor of Commerce 

B. E Bachelor of Engineering 

B. Sc Bachelor of Science 

B. Tech Bachelor of Technology 

Bn Billion 

BG / LC Bank Guarantee / Letter of Credit 

BIFR Board for Industrial and Financial Reconstruction 

CDSL Central Depository Services (India) Limited 

CAGR Compounded Annual Growth Rate 

CAN Confirmation of Allocation Note 

CA Chartered Accountant 

CB Controlling Branch 

CC Cash Credit 

CCI The Competition Commission of India 

CFO Chief Financial Officer 

CGST Central GST 

CIN Corporate Identification Number 

CIT Commissioner of Income Tax 

CS Company Secretary 

CSR Corporate Social Responsibility 

CS & CO Company Secretary & Compliance Officer 

CENVAT Central Value Added Tax 

CST Central Sales Tax 

CWA / ICWA Cost and Works Accountant 
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   Abbreviation   Full  Form 

CMD Chairman and Managing Director 

Depository or 

Depositories 

National Securities Depository Limited and Central Depository Services (India) Limited 

DIN Director Identification Number 

DIPP Department of Industrial Policy and Promotion, Ministry of Commerce, Government of 

India 
DP Depository Participant 

DP ID Depository Participantôs Identification Number 

EBITDA Earnings Before Interest, Taxes, Depreciation & Amortisation 

ECS Electronic Clearing System 

ESIC Employeeôs State Insurance Corporation 

EPS Earnings Per Share 

EGM / EOGM Extraordinary General Meeting 

NSE Emerge Emerge Platform of National Stock Exchange India Limited (ñNSE Emergeò) 

ESOP Employee Stock Option Plan 

EXIM / EXIM Policy Export ï Import Policy 

FCNR Account Foreign Currency Non-Resident Account 

FIPB Foreign Investment Promotion Board 

FY / Fiscal / Financial 

Year 

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

FEMA Foreign Exchange Management Act, 1999 as amended from time to time, and the 

regulations framed there under. 
FCNR Account Foreign Currency Non-Resident Account 

FBT Fringe Benefit Tax 

FDI Foreign Direct Investment 

FIs Financial Institutions 

FIIs Foreign Institutional Investors (as defined under Foreign Exchange Management (Transfer 

or Issue of Security by a Person Resident outside India) Regulations, 2000) registered with 

SEBI under applicable laws in India 

FPIs ñForeign Portfolio Investorò means a person who satisfies the eligibility criteria prescribed 

under regulation 4 and has been registered under Chapter II of Securities and Exchange 

Board of India (Foreign Portfolio Investors) Regulations, 2014, which shall be deemed to 
be an intermediary in terms of the provisions of the SEBI Act, 1992. 

FTA Foreign Trade Agreement. 

FVCI Foreign Venture Capital Investors registered with SEBI under the Securities and Exchange 

Board of India (Foreign Venture Capital Investors) Regulations, 2000. 
FV Face Value 

GoI / Government Government of India 

GDP Gross Domestic Product 

GAAP Generally Accepted Accounting Principles in India 

GST Goods and Service Tax 

GVA Gross Value Added 

HUF Hindu Undivided Family 

ICAI The Institute of Chartered Accountants of India 

ICAI  (Previously 

known as ICWAI)  

The Institute of Cost Accountants of India 

IMF International Monetary Fund 

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

IIP Index of Industrial Production 

IPO Initial Public Offer 

ICSI The Institute of Company Secretaries of India 

IFRS International Financial Reporting Standards 

HNI High Networth Individual 

i.e. That is 

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

IT Authorities Income Tax Authorities 

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

IndAS A set of accounting standards in India that are converged with the International Financial 
Reporting Standards (IFRS) 

Indian GAAP Generally Accepted Accounting Principles in India 
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   Abbreviation   Full  Form 

IRDA Insurance Regulatory and Development Authority 

KMP Key Managerial Personnel 

BRLM Book Running Lead Manager 

Ltd. Limited 

MAT Minimum Alternate Tax 

MoF Ministry of Finance, Government of India 

M-o-M Month-On-Month 

MOU Memorandum of Understanding 

M. A Master of Arts 

M. B. A Master of Business Administration 

M. Com Master of Commerce 

Mn Million  

M. E Master of Engineering 

MRP Maximum Retail Price 

M. Tech Master of Technology 

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

Bankers) Regulations, 1992 
MAPIN Market Participants and Investors Database 

MSMEs Micro, Small and medium Enterprises 

MoA Memorandum of Association 

MRP Maximum Retail Price 

NA Not Applicable 

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

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

Expenditure (to the extent not written off) and debit balance of Profit & Loss Account 
NEFT National Electronic Funds Transfer 

NECS National Electronic Clearing System 

NAV Net Asset Value 

NPV Net Present Value 

NRIs Non-Resident Indians 

NRE Account Non-Resident External Account 

NRO Account Non-Resident Ordinary Account 

NOC No Objection Certificate 

NSDL National Securities Depository Limited 

OCB Overseas Corporate Bodies 

P.A. Per Annum 

PF Provident Fund 

PG Postgraduate 

PAC Persons Acting in Concert 

P / E Ratio Price / Earnings Ratio 

PAN Permanent Account Number 

PAT Profit After Tax 

PBT Profit Before Tax 

PLI Postal Life Insurance 

POA Power of Attorney 

PSU Public Sector Undertaking(s) 

Pvt. Private 

RBI The Reserve Bank of India 

ROE Return on Equity 

R&D Research & Development 

RONW Return on Net worth 

RTGS Real Time Gross Settlement 

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

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

SCSB Self-Certified Syndicate Banks 

SEBI Securities and Exchange Board of India 

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

SME Small and Medium Enterprises 

STT Securities Transaction Tax 

Sec. Section 
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   Abbreviation   Full  Form 

TAN Tax Deduction Account Number 

TRS Transaction Registration Slip 

TIN Taxpayers Identification Number 

US / United States United States of America 

UPI Unified Payments Interface as a payment mechanism through National Payments 
Corporation of India with Application Supported by Block Amount for applications in 

public issues by individual investors through SCSBs 
USD / US$ / $ United States Dollar, the official currency of the Unites States of America 

VCF / Venture Capital 

Fund 

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

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

laws in India. 
VAT Value Added Tax 

w.e.f. With effect from 

YoY Year over Year 

 

The words and expressions used but not defined in this Prospectus will have the same meaning as assigned to such terms 

under the Companies Act, 2013, the Securities and Exchange Board of India Act, 1992 (the ñSEBI Actò), the SCRA, SEBI 

(Issue of Capital and Disclosure Requirements) Regulations, 2018 the Depositories Act and the rules and regulations 

made thereunder. 

Notwithstanding the foregoing, terms in ñMain Provisions of the Articles of Associationò, ñStatement of Special Tax 

Benefitsò, ñIndustry Overviewò, ñRegulations and Policies in Indiaò, ñFinancial Information of the Companyò, 

ñOutstanding Litigations and Material Developmentsò and ñOffer Procedureò, will have the meaning ascribed to such 

terms in these respective sections. 

  



24 

 

 

 

 

CERTAIN CONVENTIONS, USE OF FINANCIAL INFORMATION AND MARKET DATA AND CURRENCY 

OF FINANCIAL PRESENTATION 

 

In this Prospectus, the terms ñweò, ñusò, ñourò, ñthe Companyò, ñour Companyò, ñMunish Forgeò, ñMunishò, 

ñMFLò unless the context otherwise indicates or implies, refers to Munish Forge Limited. 

CERTAIN CONVENTION 

All  references in this Prospectus to ñIndiaò are to the Republic of India. In this Prospectus, our Company has presented 

numerical information in ñlakhsò units. One lakh represents 1,00,000. 

 

FINANCIAL DATA  

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

Company for Financial Year ended March 31, 2025, March 31, 2023, March 31, 2022, prepared in accordance with IndAS, 

the Companies Act and restated in accordance with the SEBI (ICDR) Regulations, Guidance Note on ñReports in 

Company Prospectus (Revised 2019)ò issued by ICAI and the IndAS which are included in this Prospectus, and set out in 

ñFinancial Statements as Restatedò on page 264 of this Prospectus. 

 

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

off. All figures in decimals have been rounded off to the two decimal places and all percentage figures have been rounded 

off to two decimal places and accordingly there may be consequential changes in this Prospectus. 

 

Our Companyôs financial year commences on April 1 of the immediately preceding calendar year and ends on March 31 

of that calendar year, so all references to a particular financial year are to the 12-month period commencing on April 1 of 

the immediately preceding calendar year and ending on March 31 of that calendar year. 

 

There are significant differences between Indian GAAP and Ind AS. Accordingly, the degree to which the Restated 

Financial Statements included in this Prospectus will provide meaningful information is entirely dependent on the readerôs 

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

practices, Indian GAAP, IndAS, the Companies Act and the SEBI (ICDR) Regulations, on the Restated Financial 

Statements presented in this Prospectus should accordingly be limited. Although we have included a summary of 

qualitative and quantitative differences between Indian GAAP and IndAS, our financial statements reported under IndAS 

in future accounting periods may not be directly comparable with our financial statements historically prepared in 

accordance with Indian GAAP, including disclosed in this Prospectus. You should consult your own advisors regarding 

such differences and their impact on our financial data. 

 

Any percentage amounts, as set forth in ñRisk Factorsò, ñOur Businessò, ñManagementôs Discussion and Analysis of 

Financial Position and Results of Operationsò on page 38, 167 and 265 and elsewhere in this Prospectus unless otherwise 

indicated, have been calculated on the basis of the Companyôs restated financial statements prepared in accordance with 

the applicable provisions of the Companies Act, IndAS and restated in accordance with SEBI (ICDR) Regulations, as 

stated in the report of our Statutory Auditor, set out in the section titled óFinancial Statements as Restatedô beginning on 

page 264 of this Prospectus. 

 

For additional definitions used in this Prospectus, see the section ñDefinitions and Abbreviationsò on page 5 of this 

Prospectus. In the section titled ñMain Provisions of the Articles of Associationò, on page 375 of the  Prospectus defined 

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

 

CURRENCY OF FINANCIAL PRESENTATION  

 

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

 

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

b. óUS Dollarsô or óUS $ô or óUSDô or ó$ô are to United States Dollars, the official currency of the United States of 
America. 

c. óBritish Poundsô or óGBPô or óÃô refer to the official currency of the United Kingdom, the British Pound Sterling. 

d. óEuros or óEURô or óúô refer to the official currency of the currency of the Eurozone, the Euro. 

All references to the word 'Lakh' or 'Lakhs', 'Lac' or 'Lacs', means 'One hundred thousand' and the word 'Million' means 

'Ten lakh' and the word 'Crore' means 'Ten Million' and the word 'Billion' means 'One Thousand Million'. 
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Any percentage amounts, as set forth in "Risk Factors", "Our Business" and  "Management's Discussion and Analysis 

of Financial Condition and Results of Operations" on page 38, 167 and 265 and elsewhere in this Prospectus, unless 

otherwise indicated, have been calculated based on our financial statements as restated prepared in accordance with 

IndAS. 

DEFINITIONS 

  

For definitions, please see the Chapter titled "Definitions and Abbreviations" on page 5 of this Prospectus. In the Section 

titled "Main Provisions of Articles of Association" beginning on page  375 of this Prospectus, defined terms have the 

meaning given to such terms in the Articles of Association. 

 

INDUSTRY & MARKET DATA 

 

Unless stated otherwise, industry and market data and forecasts used throughout the  Prospectus were obtained from 

internal Company reports, data, websites, Industry publications report as well as Government Publications. Industry 

publication data and website data generally state that the information contained therein has been obtained from sources 

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

reliability cannot be assured. 

 

Although we believe industry and market data used in the  Prospectus is reliable, it has not been independently verified 

by us or the BRLM or any of their affiliates or advisors. Similarly, Further, the extent to which the industry and market 

data presented in the  Prospectus is meaningful depends on the reader's familiarity with and understanding of, the 

methodologies used in compiling such data.  Accordingly, investment decisions should not be based solely on such 

information. internal Company reports and data, while believed by us to be reliable, have not been verified by any 

independent source. There are no standard data gathering methodologies in the industry in which we conduct our business 

and methodologies and assumptions may vary widely among different market and industry sources. 

 

In accordance with the SEBI (ICDR) Regulations, 2018 the section titled ñBasis for Offer Priceò on page 103 of the  

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

available sources, and neither we, nor the BRLM, have independently verified such information. Such data involves risks, 

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

"Risk Factors" on page 38 of this Prospectus. 

 

EXCHANGE RATES 
 

This Prospectus may contain conversions of certain other currency amounts into Indian Rupees that have been presented 

solely to comply with the SEBI (ICDR) Regulations. These conversions should not be construed as a representation that 

these currency amounts could have been, or can be converted into Indian Rupees, at any rate or at all. 

 

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

Rupee and other foreign currencies: 

 

Currency 
For the Financial Year Ended** 

March 31, 2025 March 31, 2024 March 31, 2023 

1 USD* 85.58 83.35 82.16 

1 GBP* 110.74 105.22 101.30 

1 EURO 92.32 89.94 89.06 

*If the RBI reference rate is not available on a particular date due to a public holiday, the exchange rate of the previous working day 

has been disclosed. 

**All figures are rounded up to two decimals. 

https://wise.com/in/currency-converter/usd-to-inr-rate?amount=1000 

 

TIME  

 

All references to time in this Prospectus are to Indian Standard Time. Unless stated otherwise, or the context requires 

otherwise, all references to a ñyearò in this Prospectus are to a calendar year. 

  

https://wise.com/in/currency-converter/usd-to-inr-rate?amount=1000
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FORWARD-LOOKING STATEMENTS 

 

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

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

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

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

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

terminology such as ñaimò, ñanticipateò, ñbelieveò, ñexpectò, ñestimateò, ñintendò, ñobjectiveò, ñplanò, ñprojectò, 

ñmayò, ñwillò, ñwill continueò, ñwill pursueò, ñcontemplateò, ñfutureò, ñgoalò, ñproposeò, ñwill likely resultò, ñwill 

seek toò or other words or phrases of similar import. All forward looking statements (whether made by us or any 

third party) are predictions and are subject to risks, uncertainties and assumptions about us that could cause actual 

results to differ materially from those contemplated by the relevant forward-looking statement.  

 

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

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

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

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

based on these assumptions could be incorrect.  

 

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

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

to the our Sector in India where we have our businesses and our ability to respond to them, our ability to successfully 

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

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

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

deflation, unanticipated volatility in interest rates, foreign exchange rates, equity prices or other rates or prices, the 

performance of the financial markets in India and globally, changes in domestic laws, regulations and taxes, changes 

in competition in our industry and incidence of any natural calamities and / or acts of violence. Other important 

factors that could cause actual results to differ materially from our expectations include, but are not limited to, the 

following: 

 

1. General economic and business conditions in the markets in which we operate and in the local, 

regional, national and international economies; 

2. Changes in focus toward the forging industries and Government Policies on forging industry and automobile 

industry; 

3. Any change in government policies resulting in increase in taxes payable by us; 

4. Our ability to retain our key managements persons and other employees; 

5. Changes in laws and regulations that apply to the forging industry in which we operate. 

6. Our failure to keep pace with rapid changes in technology; 

7. Our ability to grow our business; 

8. Our ability to make interest and principal payments on our existing debt obligations and satisfy the 

other covenants contained in our existing debt agreements; 

9. General economic, political and other risks that are out of our control; 

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

11. Companyôs ability to successfully implement its growth strategy and expansion plans; 

12. Failure to comply with regulations prescribed by authorities of the jurisdictions in which we operate; 

13. Inability to successfully obtain registrations in a timely manner or at all; 

14. Occurrence of Environmental Problems & Uninsured Losses; 

15. Conflicts of interest with affiliated companies, the promoter group and other related parties; 

16. Exchange rate fluctuations that may adversely affect our results of operations, since our sales from exports are 

denominated in foreign currencies;  

17. Any adverse legal proceedings initiated against our company or its promoters, directors and KMPôs; 

18. Concentration of ownership among our Promoters; and 

19. The performance of the financial markets in India and globally. 

20. Our ability to allocate sufficient resources towards research and development activities may impact our 

capacity to innovate and remain competitive.  

21. Any disruption in our manufacturing facilities due to natural disasters, labor strikes, supply chain 

disruptions, equipment failures, or unforeseen technical issues could significantly impact our production 

capabilities and, consequently, our revenue and profitability.   
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22. Changes in customer preferences, demand fluctuations, and evolving market trends may impact our sales 

and growth. Any downturn in the industries we serve, including the automobile and forging industries, 

could adversely affect our financial condition.   

23. Our business operations require significant capital investment in infrastructure, machinery, technology, and 

skilled labor. Any inability to secure adequate funding or efficiently manage capital expenditure could 

impact our production capacity, operational efficiency, and long-term growth prospects. 

24. As we operate in international markets, our business may be affected by currency exchange rate 

fluctuations. Adverse movements in foreign exchange rates could impact our revenues, profitability, and 

overall financial stability.   

25. Our inability to protect our proprietary technologies, processes, and other intellectual property rights could 

result in unauthorized use or duplication by competitors, potentially affecting our market position and 

profitability.   

26. Inefficiencies, disruptions, or inadequacies in India and Export logistics & transport infrastructure may 

impact our ability to procure raw materials and deliver finished products on time, affecting our overall 

supply chain management and business operations.   

27. Volatility in financial markets, fluctuations in interest rates, equity prices, or investor sentiment may impact 

our access to capital, borrowing costs, and overall business sustainability.   

28. Our inability to continuously innovate and enhance our product portfolio in response to changing industry 

standards and customer needs may lead to a loss of market competitiveness and adversely affect our 

business growth.   

 

For further discussion of factors that could cause our actual results to differ, please see the Section titled ñRisk 

Factorsò, ñOur Businessò and ñManagementôs Discussion and Analysis of Financial Condition and Results of 

Operationsò beginning on pages 38, 167 and 265 of this Prospectus. By their nature, certain market risk disclosures 

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

gains or losses could materially differ from those that have been estimated. 

 

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

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

statements and not to regard such statements to be a guarantee of our future performance. 

 

Forward looking statements reflects views as of the date of the  Prospectus and not a guarantee of future performance. By 

their nature, certain market risk disclosures are only estimates and could be materially different from what occurs in the 

future. As a result, actual future gains or losses could materially differ from those that have been estimated. Neither our 

Company / our directors nor the Book Running Lead Manager, nor any of its affiliates have any obligation to update or 

otherwise revise any statements reflecting circumstances arising after the date hereof or to reflect the occurrence of 

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

our Company and the Book Running Lead Manager will ensure that investors in India are informed of material 

developments until the listing and trading permission is granted by the Stock Exchange(s). 
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SECTION II: SUMMARY OF OFFER DOCUMENT 

 

The following is a general summary of the terms of the Offer included in this Prospectus and is not exhaustive, nor does 

it purport to contain a summary of all the disclosures in this Prospectus when filed, or all details relevant to prospective 

investors. This summary should be read in conjunction with, and is qualified in its entirety by, the more detailed 

information appearing elsewhere in this Prospectus, including the sections titled ñRisk Factorsò, ñThe Offerò, ñCapital 

Structureò, ñObjects of the Offerò, ñOur Industryò, ñOur Businessò, ñOur Promoters and Promoter Groupò, 

ñFinancial Statements as Restatedò, ñOutstanding Litigation and Other Material Developmentsò and ñOffer 

Procedureò on pages 38, 66, 85, 106, 133, 167, 264, 264, 290 and 333 respectively of this Prospectus. 

 

A. OVERVIEW OF BUSINESS 

Our company was established as Gaisu Forge Private Limited in 1986, underwent multiple transformations before 

becoming a public limited company in December 2024. A leading forging and casting manufacturer, it supplies high-

precision components for Defense, Oil & Gas, Automotive, Railways, Agriculture, and Infrastructure, including flanges, 

scaffolding, auto parts, tank track chains, bomb shells, and fence posts. As a key supplier to the Indian Army, it produces 

battle tank track chains and bomb shells. With a strong presence in India, the USA, UK, Canada, and Europe, Munish 

Forge continues to expand as a trusted partner known for its integrated production, innovation, and commitment to quality 

excellence. 

 

For further details kindly refer to chapter titled ñBusiness Overviewò beginning on pages 167, of this Prospectus. 
 
B. OVERVIEW OF INDUSTRY  

 

The industrial sector plays a crucial role in the economic development of a country. It encompasses a wide range of 

activities, from manufacturing and construction to energy production and mining. Industrial growth is often linked to 

technological advancements, improved infrastructure, and favorable government policies. A well-developed industrial 

sector not only boosts employment opportunities but also enhances the countryôs GDP and global competitiveness. In 

recent years, sustainable industrial practices have gained prominence, emphasizing resource efficiency, waste reduction, 

and eco-friendly production methods. 
 

For further details kindly refer to chapter titled ñOverview of Industryò beginning on pages 133 of this Prospectus. 
 

C. OUR PROMOTERS 

 

As on date of filing of  Prospectus our company is promoted by Mr. Davinder Bhasin, Ms. Minakshi Bhasin, Mr. Dev 

Arjun Bhasin, M/s. Munish Promoters and Developers Private Limited and M/s. Dev Arjuna Enterprises Private Limited. 

 

For further details kindly refer to chapter titled ñOur Promoter and Promoter Groupò beginning on pages 251, of this 

Prospectus. 

 

D. DETAILS OF THE OFFER  

 

Equity  Shares Offered 

Present Offer of Equity 

Shares by our Company^. 

Offer of 77,00,400 Equity Shares of  10.00 each for cash at a price of  96.00 per 

Equity Share (including premium of  86.00 per Equity Share) aggregating to  

7,392.38 Lakhs 

The Offer consists of: 

Fresh Issue 63,56,400 Equity Shares of face value of 10/- each fully paid for cash at a price 
of  96.00 per Equity Share aggregating  6,102.14 Lakhs 
 

Offer  for  Sale (1) 13,44,000 Equity Shares of face value of 10/- each fully paid for cash at a price 
of  96.00 per Equity Share aggregating  1,290.24 Lakhs 
 

Out of which: 

Market  Maker  Reservation 

Portion 

 3,85,200 Equity Shares of  10.00 each fully paid-up of our Company for cash at a 
price of  96.00 per Equity Share (including premium of  86.00 per Equity Share) 
aggregating to  369.79 Lakhs. 
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Net Offer  to the Public  73,15,200 Equity Shares of  10.00 each fully  paid-up of our Company for cash at a 
price of  96.00 per Equity Share (including premium of  86.00 per Equity Share) 
aggregating to  7,022.59 Lakhs. 

 

^The Offer has been authorized pursuant to the resolutions dated March 25, 2025 and March 26, 2025, passed by the Board and Shareholders of the 

Company respectively. 
(1)The Selling Shareholder has confirmed and authorized its participation in the offer for sale in relation to the offered Shares. The Selling Shareholder 

confirms that the offered shares have been held by it for a period of at least one year prior to the filing of this Prospectus with NSE Emerge in 

accordance with Regulation 8 of the SEBI ICDR Regulations or are otherwise eligible for being offered for sale in the offer in accordance with the 

provisions of the SEBI ICDR Regulations. For details on the authorization and consent of the selling shareholder in relation to the offered shares, see 
ñThe Offerò and ñOther Regulatory and Statutory Disclosuresò on pages 66 and 305, respectively. 

 

E. OBJECTS OF THE OFFER 

 

This Offer Document comprises of Fresh Issue of 63,56,400 Equity Shares by our Company aggregating to  6,102.14 

Lakhs and an Offer for Sale of up to 13,44,000 Equity Shares by the Selling Shareholder. Our Company will not receive 

any proceeds received from the Offer for Sale by the Selling Shareholder. However, except for the listing fees which shall 

be solely borne by our Company, all offer expenses will be shared, upon successful completion of the Offer, between our 

Company and the Selling Shareholder on a pro-rata basis, in proportion to the Equity Shares issued and allotted by our 

Company in the Fresh Issue and the offered shares sold by the Selling Shareholder in the Offer for Sale. 

The Net Proceeds of the Offer are proposed to be used in accordance with the details provided in the following table: 

( in Lakhs) 
Particulars Total Estimated 

Amount * 

Capital expenditure towards purchase of additional Plant & Machinary and Modernization of old 
Machinery, civil construction and expansion of Solar PV Power Plant by 135 kWp 

718.93 

Repayment/Pre-payment of Certain Debt Facilities 970.00 

Working Capital Requirements 3,000.00 

General Corporate Purposes*  283.91 

Total 4,972.84 

*General Corporate Purpose shall not exceed 15% of the Gross Issue Proceeds or 10 crores whichever is lesser in accordance with Regulation 230(2) 

of the SEBI ICDR Regulation, 2018 read along with SEBI ICDR Regulation (Amendment) Regulations, 2025.  

 

For further details, refer chapter titled ñObjects of the Offerò beginning on page 106 of this Prospectus. 

 

F. UTILISATION OF NET OFFER PROCEEDS  

The Net Offer Proceeds will  be utilized for the following purpose: 

    ( in Lakhs) 

 

Sr. 

No. 

 

 

Particulars 

 

Total Estimated 

Expenditure 

Amount to  be 

financed from 

Internal  

A ccruals/ 

Borrowings 

Amount to be financed 

and deployed from Net 

IPO Proceeds by the 

Financial Year ended 

March 31, 2026 

1 

Capital expenditure towards Civil 
construction and Purchase of additional 
Plant & Machinery  

718.93 -- 718.93 

2 
Repayment/Pre-payment of Certain Debt 
Facilities 

1,008.49 38.49 970.00 

3 Working Capital Requirements 11,034.64 8,034.64 3,000.00 

4 General Corporate Purposes* 283.91 - 283.91 

 Total 13,045.97 8,073.13 4,972.84 

*General Corporate Purpose shall not exceed 15% of the Gross Issue Proceeds or 10 crores whichever is lesser in accordance with 

Regulation 230(2) of the SEBI ICDR Regulation, 2018 read along with SEBI ICDR Regulation (Amendment) Regulations, 2025 

 

For further details, refer chapter titled ñObjects of the Offerò, beginning on page 106 of this Prospectus. 

 

G. PRE-ISSUE AND POST ISSUE SHAREHOLDING OF OUR PROMOTERS AND PROMOTER GROUP AND 

SELLING SHAREHOLDERS AS A PERCENTAGE OF THE PAID-UP SHARE CAPITAL OF THE COMPANY 

AS ON THE DATE OF FILING THIS PROSPECTUS 

(  in Lakhs) 
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*All Figures have been rounded off up to 2 decimal places. 

** The Shareholding Percentage of Mr. Vishesh Kumar is 0.0000056% 

 

GA. THE SHAREHOLDING PATTERN OF OUR PROMOTERS/ PROMOTER GROUP AND ADDITIONAL 

TOP 10 SHAREHOLDERS BEFORE AND AFTER THE OFFER  

 

Shareholding Pattern of Promoter / Promoter Group and Additional Top 10 Shareholders of the Company as at allotment: 

Sr. 

No 

Pre-Offer shareholding as at the date of Prospectus  Post-Offer shareholding as at Allotment (2) 

Shareholders Number of 

Equity  

Shares(1) 

Share 

holding 

(in 

%) 

At the lower end of the 

price band Rs 91.00 

At the upper end of the 

price band Rs 96.00 

Number of 

Equity  

Shares 

Share 

holding 

(in 

%) 

Number of 

Equity  

Shares 

Share 

holding 

(in 

%) 

Promoters 

1.  Davinder Bhasin  1,23,85,330 69.92 1,10,41,330 45.87 1,10,41,330 45.87 

2.  Minakshi Bhasin  10,61,225 5.99 10,61,225 4.41 10,61,225 4.41 

3.  Dev Arjun Bhasin  9,52,000 5.37 9,52,000 3.96 9,52,000 3.96 

4.  Munish Promoters & 

Developers Private limited    

13,32,000 7.52 13,32,000 8.24 13,32,000 8.24 

5.  Dev Arjuna Enterprises 

Private limited    

19,83,305 11.20 19,83,305 5.53 19,83,305 5.53 

Promoter group (3) 

1.  Vishesh Kumar  1 0.00 1 0.00 1 0.00 

Top 10 Shareholders 

1.  Vishal Anand 1 0.00 1 0.00 1 0.00 

2.  Seema Mehra 1 0.00 1 0.00 1 0.00 

 
(1) Includes all options that have been exercised until date of prospectus and any transfers of equity shares by existing   

shareholders after the date of the pre-issue and price band advertisement until date of prospectus.  
(2) Based on the Issue price of  96.00 and subject to finalization of the basis of allotment.  
(3)Mr. Vishesh Kumar  from the Promoter Group holds 1 equity share. 

 

H. SUMMARY OF RESTATED FINANCIAL INFORMATION  

( in Lakhs) 

Particulars For the Financial Year Ended on 

March 31, March 31, March 31, 

 

Sr. 

No. 

 

Category of 

Promoter 

Pre ï Issue Post- Issue 

No. of Shares As a % of paid- 

up Equity 

Capital 

No. of Shares As a % of paid- 

up Equity 

Capital*  

A.  Promoters      
1.  Mr. Davinder Bhasin 1,23,85,330 69.92 110,41,330 45.87 

2.  Ms. Minakshi Bhasin 10,61,225 5.99 10,61,225 4.41 

3.  Mr. Dev Arjun Bhasin 9,52,000 5.37 9,52,000 3.96 

4.  M/s Dev Arjuna Enterprises 
Private Limited 

13,32,000 7.52 13,32,000 
8.24 

5.  M/s Munish Promoters and 

Developers Pvt Ltd 

19,83,305 11.20 19,83,305 
5.53 

 TOTAL (A)  1,77,13,860 100.00 1,77,13,860 68.01 

B.  Promoter Group     

1.  Mr. Vishesh Kumar 01 0.00** 01 0.00** 

 Total (B) 01 0.00** 01 0.00** 

 TOTAL (A+B)  1,77,13,861 100.00 1,77,13,861 68.01 
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2025 2024 2023 

Share Capital 1,771.39 963.64 963.64 

Reserves and surplus 4,968.91 3,088.52 2,630.41 

Networth 6,740.29 4,052.16  3,594.05  

Total Income 17,863.38 16,158.08 16,117.95 

Profit after Tax 1,429.93 438.92 196.72 

Total Borrowings 6,020.41 4,716.14 5,022.02 

Other Financial Information   
  

Basic & Diluted EPS (Pre-Bonus) ( ) 14.74 4.55  2.04  

Basic & Diluted EPS (Post Bonus) ( ) 8.70 2.68  1.20  

Return on Networth (%) 26.50% 11.48% 5.78% 

Net Asset Value Per Share (Pre-Bonus) ( ) 38.05 420.51  372.97  

Net Asset Value Per Share (Post Bonus) ( ) 40.99 24.74  21.94  

Based on Restated Financial Statements for the financial years ended March 31, 2025, March 31, 2024, and March 31, 

2023. 

The table below sets out some of our financial and other metrics as at and for the financial years ended March 31, 2025 

March 31, 2024 and March 31, 2023,  based on our ñFinancial Information ï Restated Financial Informationò 

beginning on page 264 of this Prospectus. 

(  in Lakhs) 

Key Financial 

Performance 

For the Financial year 

ended March 31, 2025 

For the Financial year 

ended March 31, 2024 

For the Financial year 

ended March 31, 2023 

Revenue from 

operations(1) 
17,544.60 15,988.71 16,012.47 

EBITDA(2) 2,436.16 1,143.38 913.68 

EBITDA 

Margin(3) 
13.89% 7.15% 5.71% 

PAT 1430.13 438.92 196.72 

PAT Margin(4) 8.15% 2.75% 1.23% 

Networth(5) 6,740.29 4,052.16 3,594.05 

RoE %(6) 21.22% 10.83% 5.47% 

RoCE% (7) 16.44% 9.89% 7.06% 

 ̂As certified by Vinay & Associates, Chartered Accountants, by way of their certificate dated September 24, 2025. 

Notes: 

(1) Revenue from Operations means the Revenue from Operations as appearing in the Restated Financial Statements 

(2) EBITDA is calculated as Profit before tax + Depreciation + Finance Costs - Other Income. 

(3) óEBITDA Marginô is calculated as EBITDA divided by Revenue from Operations. 

(4) óPAT Marginô is calculated as PAT for the period/year divided by revenue from operations. 

(5)   Net worth as defined under Regulation 2(1)(hh)of the SEBI ICDR Regulations means the aggregate value of the paid-up share 

capital and all reserves created out of the profits and securities premium account and debit or credit balance of profit and loss 

account, after deducting the aggregate value of the accumulated losses, deferred expenditure and miscellaneous expenditure not 

written off, as per the audited balance sheet, but does not include reserves created out of revaluation of assets, write-back of 

depreciation and amalgamation (6) Return on Equity is ratio of Profit after Tax and Average Shareholder Equity 

(6) Return on Equity is ratio of Profit after Tax and Average Shareholder Equity 

(7) Return on Capital Employed is calculated as EBIT divided by Average capital employed, which is defined as 

     shareholdersô equity plus total debt. Here, EBIT is calculated as Profit before tax + Finance Costs. 

Other Operational Indicators 

(  in Lakhs) 

Key Operational 

Performance* 
Unit  

For the Financial 

Year ended on 

March 31, 2025 

For the 

Financial 

Year ended 

For the 

Financial Year 

ended on 
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on March 31, 

2024 

March 31, 

2023 

Revenue from operations (1) in  lakhs 17,544.60 15,988.71 16,012.47 

Number of Customers (2) nos. 167 146 168 

Average Revenue from 

operations per customer 

(3=1/2) 

in  lakhs 105.06 109.51 95.31 

No. of repetitive customers 

(4) 
nos. 69 28 35 

% of repetitive customers (5) in % 41.32% 19.18% 20.83% 

Revenue from repetitive 

customer (6) 
in  lakhs 14486.23 6834.17 7388.72 

% of Revenue from repetitive 

customer (7=6/1) 
% 82.57% 42.74% 46.14% 

Employee Benefit Cost (8) in  lakhs 1306.36 933.65 890.59 

Total Annual Manpower 

(Nos.) (9) 
nos. 794 657 578 

Average Annual Manpower 

Cost (10=8/9) 
in  lakhs 1.65 1.42 1.54 

 

 ̂As certified by Vinay & Associates, Chartered Accountants, by way of their certificate dated September 24, 2025.    
 

I.  QUALIFICATION OF THE AUDITORS  

The Auditor report of Restated Financial Statements of our Company does not contain any qualification which have not 

been given effect to in Restated Financial Statements. 

 

J. SUMMARY OF OUTSTANDING LITIGATIONS ARE AS  FOLLOWS  

A summary of outstanding litigation proceedings involving our Company, Subsidiaries, Directors and Promoters, as of 

the date of this Prospectus, as also disclosed in ñOutstanding Litigation and Material Developmentsò on page 290 of this 

Prospectus, in terms of the SEBI ICDR Regulations and the materiality policy adopted by our Board pursuant to a 

resolution dated September 03, 2024 is provided below: 

 

 Name of 

Entity 

Criminal 

Proceedings 

Tax 

Proceedings 

Statutory/ 

Regulatory 

Proceedings 

Disciplinary 

Action By 

SEBI/ Stock 

Exchange 

Material 

Civil 

Litigations 

Aggregate Amount 

Involved (To the 

extent 

ascertainable)* (  in 

Lakhs) 

Company 

By the 

company 

02 - - - - 40.88 

Against the 

company 

01 14 - - - 158.49 

Directors and Promoters 

By our 

directors and 

promoters 

- - - - - - 

Against our 

directors and 

promoters 

- 26 - - - 78 

Group Companies 

By our Group 

Companies 

- - - - - - 

Against our 

Group 

Companies 

- 38 - - - 143.56 

*The amount may be subject to additional interest/other charges being levied by the concerned authorities which are unascertainable 
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as on date of this Prospectus 
 

K. RISK FACTORS 
 

Investors should read chapter titled ñRisk Factorsò beginning on page 38 of this Prospectus before taking an investment 

decision in the Offer. Details of our top 10 risk factors are set forth below: 

 

1. Any downgrading of Indiaôs sovereign rating by as independent agency may harm our ability to raise financing 

2. Our existing international operations and our plans to expand into additional overseas markets are subject to various 

business, economic, political, regulatory and legal risks. 

3. The Company is dependent on few numbers of customers for sales. The loss of any of these large customers may 

affect our revenues and profitability. 

4. There are certain discrepancies / errors noticed in some of our corporate records relating to forms filed with the 

Registrar of Companies and other provisions of Companies Act, 2013. Any penalty or action taken by any regulatory 

authorities in future for non-compliance with provisions of corporate and other law could impact the financial position 

of the Company to that extent. 

5. Our Promoter and Directors play a key role in our functioning and we heavily rely on their knowledge and experience 

in operating our business and therefore, it is critical for our business that our Promoter and Directors remain associated 

with us. 

6. Our Promoter Group and Group Companies operate in the same line of business, which may result in potential 

competition or conflict of interest.  

7. Our company maintains high inventory levels, and any changes in the business model may lead to the scrapping of 

this inventory. 

8. We are heavily dependent on machinery for our operations. Any breakdown of our machinery will have a significant 

impact on our business, financial results and growth prospects. 

9. Our manufacturing capacity may not correspond precisely to our customersô demands. An inability to effectively 

utilize our manufacturing capacities may affect our business, results of operations, cash flows and financial condition.  

10. Our business is operating under various laws which require us to obtain approvals from the concerned 

statutory/regulatory authorities in the ordinary course of business and our inability to obtain, maintain or renew 

requisite statutory and regulatory permits and approvals for our business operations could materially and adversely 

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

 

L. SUMMARY OF CONTINGENT LIABILITIES  

 

 Particulars As on March 31, 2025 (  in Lakhs) 

Total of Contingent Liabilities 539.72 

 

For further information, please see ñFinancial Informationò beginning on page 264 of this Prospectus 

M. SUMMARY OF RELATED PARTY TRANSACTIONS  

 

Our Company has entered into certain transactions with our related parties including our Promoters, Promoter Group, 

Directors and their relatives as mentioned below: 

    ( in Lakhs) 

Nature of Transactions during the year For the Year 

ended  

2024-25 

For the Year ended  

2023-24 

For the 

Year 

ended 

2022-23 

Director Remuneration    

Dev Arjun Bhasin 15.00 15.00 15.39 

Vishal Anand 15.66  15.82  11.60   
   

Salary    

Gaisu Bhasin 3.01  3.01  3.01  

Rajni (Company Secretary 01.11.2021-12.10.2023) -    1.43  2.64  

Seema Mehra -    4.32  4.21  

Sukhdeep Kaur (Company Secretary w.e.f. 13.10.2023) 3.00  1.36  -  

Vishesh Mehra 10.17 10.32 10.10  
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Nature of Transactions during the year For the Year 

ended  

2024-25 

For the Year ended  

2023-24 

For the 

Year 

ended 

2022-23 

Rent Expenses    

Dev Arjuna Cast & Forge Pvt. Ltd 32.85 - - 

Minakshi Bhasin 13.65  12.00  12.00   
   

Rent Income    

Bhasin Infrastructure and Developers Pvt Ltd 0.01 - - 

DABS Collection LLP 0.01  -    -    

Dev Arjuna Cast & Forge Pvt. Ltd 0.01  -    -    

Dev Arjuna Enterprises Pvt. Ltd 0.01 - - 

Dev Arjuna Intertrade Pvt. Ltd 0.01  -    -    

Eurotops India Pvt Ltd 0.01  -    -    

Munish International  Pvt. Ltd 0.01 - - 

Munish Promoter and Developers Pvt Ltd 0.01  -    -    

Rajgadh Kwality Estate Promoters Pvt. Ltd 0.01  -    -    

Satya Narayan Investment and Trading Company Pvt Ltd 0.01 - - 

Sh. Ram Lal Bhasin Charitable Trust 0.01  -    -     
   

Purchase of Goods    

Dev Arjuna Cast & Forge Pvt. Ltd 734.17 2,806.83 1,577.98 

Dev Arjuna Enterprises Pvt. Ltd -    5.04  -   
   

Purchase of Capital Assets    

Dev Arjuna Cast & Forge  Pvt. Ltd - 493.40 - 

Dev Arjuna Enterprises Pvt. Ltd -    -  57.52   
   

Job Work    

Dev Arjuna Cast & Forge Pvt. Ltd - 27.73 6.98 

Dev Arjuna Enterprises Pvt. Ltd -    -  7.52   
   

Rental Income    

Dev Arjuna Cast & Forge Pvt. Ltd -    1.80  0.90  

Dev Arjuna Enterprises Pvt. Ltd - - 3.75  
   

Sales    

Dev Arjuna Cast & Forge Pvt. Ltd 797.64  2,688.91  1,328.11  

Forgeco Limited 1,579.71 1,524.04 692.02 

Munish International  Pvt. Ltd -    1,238.75  1,283.22  
 

   

Trade Advances given    

Bhasin Industries 25.00  18.38  -    

Dev Arjuna Enterprises Pvt. Ltd 0.72  -    -     
   

Trade Advances returned    

Bhasin Industries 25.00  18.38  -    

Dev Arjuna Enterprises Pvt. Ltd 23.94    
 

   

Business supervision expenses    

Seema Mehra 14.77 7.05 19.04 
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Nature of Transactions during the year For the Year 

ended  

2024-25 

For the Year ended  

2023-24 

For the 

Year 

ended 

2022-23  
   

Reimbursement    

Dev Arjun Bhasin  21.97  1.87  

Munish Promoter and Developers Pvt Ltd  12.44  11.72  

Vishal Anand 25.06  18.96  13.78  

Vishesh Mehra 5.03  7.66  4.20  

Seema Mehra  2.52  2.70  2.69  
 

   

Loans and advances Given    

Vishesh Mehra 20.00  26.00  -     
   

Loans and advances received back    

Vishesh Mehra 20.00  26.00  -    
 

   

Expenses made by Company    

Gaisu Bhasin 0.48  -    -     
   

Expenses made by Company received back    

Gaisu Bhasin 0.17   
 

   

Intercorporate/Director Loans Taken    

Bhasin and Company 50.00 - - 

Bhasin Infrastructure and Developers Pvt Ltd 1,372.16 342.20 330.57 

Davinder Kumar Bhasin 438.35 34.72 80.00 

Dev Arjun Bhasin 21.00 19.08 3.00 

Gaisu Bhasin - - 32.75 

Meenakshi Bhasin - - - 

Munish International Pvt Ltd 29.00 7.82 6.62 

Munish Promoter and Developers Pvt Ltd 302.59 283.35 389.00 

    

Intercorporate/Director Loans repaid    

Bhasin and Company 50.00 - - 

Bhasin Infrastructure and Developers Pvt Ltd 1,261.31 410.89 135.57 

Davinder Kumar Bhasin 466.34 55.21 118.86 

Dev Arjun Bhasin 13.12 31.88 20.60 

Gaisu Bhasin  - 32.75 

Meenakshi Bhasin 14.50 14.25 73.00 

Munish International Pvt Ltd 1.00 7.82 6.62 

Munish Promoter and Developers Pvt Ltd 286.50 138.53 389.00 

    

Interest Expenses    

Davinder Kumar Bhasin 12.90 14.37 14.51 

Bhasin Infrastructure Developers Pvt. Ltd 28.11 8.42 1.23 

Munish International  Pvt. Ltd 1.29 - - 

Munish Promoters and Developers Pvt. Ltd 21.82 4.38 8.08 

    

Interest Income    

Tridib Industries Ltd 507.21 17.35 6.13 
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Nature of Transactions during the year For the Year 

ended  

2024-25 

For the Year ended  

2023-24 

For the 

Year 

ended 

2022-23 

     

Intercorporate/Director Loans Given    

Tridib Industries Ltd 656.80 449.69 451.65 

     

Intercorporate/Director Loans repayment received    

Tridib Industries Ltd 273.80 449.69 451.65 

     

Redemption of Preference Shares at Premium    

Davinder Kumar Bhasin 270.00 - - 

For details of the Related Party Transactions as reported in the Restated Financials, please refer "Financial Statements 

as restated ï Related Party Transactions" on page 263 of this Prospectus. 

N. FINANCIAL ARRANGEMENTS 
 

There are no financing arrangements whereby our Promoters, members of Promoter Group, the Director of our Company 

and their relatives have financed the purchase by any other person of securities of our Company other than in the normal 

course of the business of the financing entity during the period of 6 months immediately preceding the date of filing of 

this Prospectus. 
 

O. WEIGHTED  AVERAGE PRICE OF THE EQUITY SHARES ACQUIRED BY OUR PROMOTERS AND 

SELLING  SHAREHOLDERS IN THE LAST ONE YEAR PRECEDING THE DATE OF THIS PROSPECTUS 

The weighted average price of Equity Shares acquired by our Promoters in the last one year preceding the date of this 

Prospectus is as below: 

 

 

Name of the Promoters and Selling Shareholders 

Number of Equity 

Shares of face value  

10.00 each acquired in 

last one year  ̂

Weighted average 

price of acquisition 

per Equity Share (in 

) ^* 

Mr. Davinder Bhasin 1,23,85,330 Nil 

Ms. Minakshi Bhasin 10,61,225 Nil 

Mr.Dev Arjun Bhasin 9,52,000 Nil 

M/s Munish Promoters and Developers Pvt Ltd 19,83,305 Nil 

M/s Dev Arjuna Enterprises Private Limited 13,32,000 89.00 
 ̂As certified by Vinay & Associates, Chartered Accountants, by way of their certificate dated September 24, 2025. 

*For arriving at the weighted average price at which the specified securities of the Company were acquired by the Promoters in the last 

one year, only acquisition of specified securities has been considered while arriving at the weighted average price per specified security 

for last one year. 

P. AVERAGE COST OF ACQUISITION OF PROMOTERS AND THE SELLING  SHAREHOLDER  

 

The average cost of acquisition per Equity Share to our Promoters and the Selling Shareholder as at the date of this 

Prospectus is: 

Name of the Promoters and Selling 

Shareholder 

Number of Equity 

Shares held of face 

value  10 each^ 

Percentage of 

shareholding (%)  
Average cost of 

acquisition per 

Equity  Share ( ) ^*  

Mr. Davinder Bhasin 1,23,85,330 69.92  15.04 

Ms. Minakshi Bhasin 10,61,225 5.99  9.09  

Mr. Dev Arjun Bhasin 9,52,000 5.37  5.88  

M/s Munish Promoters and Developers Pvt Ltd 19,83,305 11.20  5.88  

M/s Dev Arjuna Enterprises Private Limited 13,32,000 7.52  89.00  

 ̂As certified by Vinay & Associates, Chartered Accountants, by way of their certificate dated September 24, 2025. 
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*The average cost of acquisition of Equity Shares by our Promoters and the selling shareholder have been calculated by taking into 

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

sale consideration is divided by net quantity of shares acquired. 

 

Q. PRE-IPO PLACEMENT DETAI LS:  

 

Our Company has not proposed any Pre-IPO Placement in this Offer. 

 

R.  ISSUE OF EQUITY SHARES FOR CONSIDERATION OTHER THAN CASH IN THE LAST ONE YEAR 

 

Other than as disclosed in ñCapital Structureò on page 85 of this Prospectus, no Equity Shares have been issued by our 

Company for consideration other than cash as on the date of this Prospectus. 

 

S.  SPLIT/CONSOLIDATION  OF EQUITY SHARES IN THE LAST ONE YEAR  

 

Other than as disclosed in ñCapital Structureò on page 85 of this Prospectus, our Company has not undertaken a split or 

consolidation of the Equity Shares in the one year preceding the date of this Prospectus. 

T.  EXEMPTION FROM COMPLYING WITH ANY PROVISIONS OF SECURITIES LAWS, IF ANY, 

GRANTED BY SEBI  

 

Our Company has not applied or received any exemption from complying with any provisions of Securities Law by SEBI. 
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SECTION III: RISK FACTORS 

 

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

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

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

and the terms of this Offer including the merits and risks involved. Any potential investor in, and subscriber of, the 

Equity Shares should also pay attention to the fact that we are governed in India by a legal and regulatory environment 

in which some material respects may be different from that which prevails in other countries. The risks and 

uncertainties described in this section are not the only risks and uncertainties we currently face. Additional risks and 

uncertainties not known to us or that we currently deem immaterial may also have an adverse effect on our business. 

If any of the following risks, or other risks that are not currently known or are now deemed immaterial, occur, our 

business, results of operations and financial condition could suffer, the price of our Equity Shares could decline, and 

you may lose all or part of your investment. Additionally, our business operations could also be affected by additional 

factors that are not presently known to us or that we currently consider as immaterial to our operations. 

Unless otherwise stated in the relevant risk factors set forth below, we are not in a position to specify or quantify the 

financial or other implications of any of the risks mentioned herein. Unless otherwise stated, the financial information of 

our Company used in this section is derived from our restated financial statements prepared in accordance with IndAS 

and the Companies Act and restated in accordance with the SEBI ICDR Regulations. To obtain a better understanding, 

you should read this section in conjunction with the chapters titled ñOur Businessò beginning on page 167, ñOur 

Industryò beginning on page 133 and ñManagementôs Discussion and Analysis of Financial Condition and Results of 

Operationsò beginning on page 265 respectively, of this Prospectus as well as other financial information contained herein. 

 

The following factors have been considered for determining the materiality of Risk Factors: 

 

1. Some events may not be material individually but may be found material collectively. 

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

3. Some events may not be material at present but may have material impact in future. 

 

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

factors mentioned below. However, there are risk factors where the impact may not be quantifiable and hence the same 

has not been disclosed in such risk factors. Unless otherwise stated, the financial information of the Company used in this 

section is derived from our financial statements under IndAS, as restated in this Prospectus. Unless otherwise stated, we 

are not in a position to specify or quantify the financial or other risks mentioned herein. For capitalized terms used but not 

defined in this chapter, refer to the chapter titled ñDefinitions and Abbreviationsò beginning on page 4 of this Prospectus. 

The numbering of the risk factors has been done to facilitate ease of reading and reference and does not in any manner 

indicate the importance of one risk factor over another. 

The risk factors are classified as Internal and External for clarity and better understanding. 

INTERNAL  RISKS 

BUSINESS RELATED RISKS 

1. Any downgrading of Indiaôs sovereign rating by as independent agency may harm our ability to raise financing 

  

Any 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, and the interest rates and other commercial terms at which 

such additional financing may be available. This could have an adverse effect on our business and future financial 

performance, our ability to obtain financing for capital expenditures and the trading price of our Equity Shares.  

 

Details of the latest Credit rating obtained by the 

Company Credit Rating Agency 

Credit Rating  Date of Issue of Rating 

Brickwork rating India Private Limited Stable* August 30, 2022 

 

*Stable rating denotes business & financial risk profile is likely to be maintained over the medium term. The 'Stable' 

outlook indicates a low likelihood of rating change over the medium term. The rating outlook may be revised to 'Positive' 

in case of substantial improvement in revenues and profitability margins of the company and thereby leading to 

improvement in the solvency and liquidity profile. The rating outlook may be revised to 'Negative' if there is 

deterioration in the financial risk profile and liquidity position of the company.  

 

Any constraints in accessing adequate capital or an increase in the cost of borrowing may, in turn, adversely affect our 

financial condition, cash flows, operational performance, and future growth prospects. 
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2. Our existing international operations and our plans to expand into additional overseas markets are subject to 

various business, economic, political, regulatory and legal risks. 

We supply our products to international markets, including the Australia, Argentina, Bulgaria, Canada, Costa Rica, 

Egypt, Germany, Malaysia, UK, USA, Croatia, Dubai, Saudi Arabia, Serbia, UAE, Ireland, Turkey, etc. the revenue 

details of which have been mentioned in the table below: 

(  in Lakhs) 

EXPORTS 

For the Financial Year ended 

March 31, 2025 

 For the Financial Year ended 

March 31, 2024 

 For the Financial Year ended 

March 31, 2023 

Revenue In %  Revenue In %  Revenue In %  

Australia          31.50  0.18%                 -     0.00%                -    0.00% 

Argentina                -    0.00%                 -     0.00%          76.48  0.49% 

Bulgaria          31.70  0.18%          72.50  0.46%                -    0.00% 

Canada        677.14  3.94%        727.45  4.65%     1,946.60  12.43% 

Costa Rica                -    0.00%          11.22  0.07%                -    0.00% 

Egypt        124.86  0.73%        275.33  1.76%          62.94  0.40% 

Germany        481.73  2.80%        454.26  2.91%        774.59  4.95% 

Malaysia            4.83  0.03%          17.95  0.11%            9.29  0.06% 

UK     1,602.89  9.33%     1,524.04  9.75%        692.02  4.42% 

USA     5,748.14  33.45%     6,493.48  41.55%     7,986.05  51.00% 

Croatia                -    0.00%                 -     0.00%                -    0.00% 

Dubai                -    0.00%                 -     0.00%            4.05  0.03% 

Saudi Arabia     1,120.97  6.52%        798.80  5.11%        249.99  1.60% 

Serbia            0.01  0.00%            0.31  0.00%                -    0.00% 

UAE        492.46  2.87%        144.00  0.92%                -    0.00% 

Ireland          49.39  0.29%          23.87  0.15%                -    0.00% 

Australia                -    0.00%                 -     0.00%                -    0.00% 

Turkey            0.70  0.00%            0.02  0.00%            0.03  0.00% 

TOTAL 

(Exports) 
10,366.30 60.32% 10,543.23 67.46% 11,802.04 75.36% 

Foreign Market fluctuations are not a regular occurrence, there is no guarantee that similar downturns will  not happen in 

the future. Any future fluctuations could adversely affect our profitability, operational results, and financial condition.  

 

We intend to continue expanding our presence in international markets by targeting specific countries worldwide. The 

markets we currently operate in, and those we plan to enter, are diverse and fragmented, featuring varying degrees of 

economic and infrastructure development, as well as distinct legal and regulatory frameworks. These markets do not 

function seamlessly across borders as a unified or common market. Managing our growing business across these 

international markets may demand significant management focus and financial resources. Our multinational operations 

are exposed to inherent risks, including, but not limited to: 

¶ Entry barriers and challenges in establishing brand recognition. 

¶ Uncertainties in collaborating with new local business partners, including distributors, logistics, and transportation 

partners. 

¶ Increased costs associated with raw materials and marketing our products in new regions. 

¶ Longer accounts receivable collection periods and greater challenges in collection due to reduced bargaining power 

in unfamiliar markets. 

¶ Potential foreign exchange and repatriation controls on earnings, exchange rate fluctuations, and currency conversion 

restrictions. 

¶ The burden of complying with various foreign laws, including delays or difficulties in obtaining government 

approvals and permits, import and export licenses, and unexpected changes in the legal and regulatory environment. 

¶ Increased distribution and transportation costs. 

¶ Uncertainty regarding product liability. 

¶ Actions that may be taken by foreign governments under applicable trade or other restrictions. 

¶ Difficulties and costs associated with staffing and managing multiple multinational operations. 

¶ Reduced protection for intellectual property rights in some jurisdictions, at reasonable costs or at all. 

¶ Potentially adverse tax consequences, including those related to intercompany pricing for transactions between 
entities in different tax jurisdictions. 

¶ Credit risk and higher levels of payment fraud. 

¶ Inability to obtain adequate insurance. 
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¶ Challenges related to distance, language, and cultural differences, and in establishing business relationships with 

foreign partners and agencies. 

¶ Political and economic instability, including the risk of political unrest, war, or acts of terrorism in the countries 

where we operate. 

 

We may face challenges in developing and implementing policies and strategies that effectively manage the risks in each 

country where we currently do business or plan to expand. If  we fail to manage these risks successfully, it could negatively 

impact our business, operating results, and financial condition. Additionally, we may encounter competition in other 

countries from companies with more experience in those regions or with international operations in general. If  we cannot 

offer competitive products at attractive price points that resonate with consumers in these markets, we may struggle to 

compete. 

 

The direct impact of the Pakistan conflict on India-Turkey forging trade is currently limited, however there is no direct 

impact on the business operations of the company, as the Companyôs exports to Turkey comprise only 0.1% of its total 

export turnover, which is negligible in the context of its overall sales. However, heightened tensions could indirectly 

affect input sourcing, export logistics, and overall trade sentiment. The Company shall remain vigilant and adaptable to 

any shifts in geopolitical developments. 

Furthermore, if we are unable to establish a strong brand reputation in international markets, our ability to grow our 

business may be limited. Expanding into new regions and markets may also expose us to significant liabilities, and there 

is a risk that we could lose some or all of our investment in these areas. Consequently, this could adversely affect our 

business, financial condition, and operational results. 

 

3. The Company is dependent on few numbers of customers for sales. The loss of any of these large customers may affect 

our revenues and profitability. 

Our top ten customers contribute 78.09 %, 80.51 % and 87.18 %, our total revenue from operations for financial year 

ended March 31, 2025, 2024 and 2023, respectively. The details of this concentration are provided in the following table: 

(  in Lakhs) 

Particulars**  

For the Financial Year 

ended on March 31, 2025 

For the Financial Year 

ended on March 31, 2024 

For the Financial Year 

ended on March 31, 2023 

Amount (in 

 lakhs) 

% of 

revenue* 

Amount (in 

 lakhs) 

% of 

revenue* 

Amount (in 

 lakhs) 

% of 

revenue* 

Customer 1 4,446.57 25.87% 2,778.31 17.78% 4,470.64 28.55% 

Customer 2 2,229.53 12.97% 2,688.92 17.20% 2,025.19 12.93% 

Customer 3 1,577.01 9.18% 1,524.04 9.75% 1,649.76 10.53% 

Customer 4 896.40 5.22% 1,346.21 8.61% 1,329.40 8.49% 

Customer 5 797.35 4.64% 1,238.35 7.92% 1,283.22 8.19% 

Customer 6 767.16 4.46% 995.26 6.37% 1,122.62 7.17% 

Customer 7 739.89 4.31% 754.37 4.83% 692.62 4.42% 

Customer 8 679.90 3.96% 465.03 2.98% 562.2 3.59% 

Customer 9 667.12 3.88% 397.55 2.54% 274.58 1.75% 

Customer 10 618.24 3.60% 395.26 2.53% 241.35 1.54% 

TOTAL  13,419.17 78.09% 12,583.30 80.51% 13,651.58 87.18% 

*Note: Names of our top 10 Customers have not been disclosed due to lack of receipt of consent and confidentiality reasons 

Our business operations are highly dependent on our customers and the loss of any of our customers may adversely affect 

our sales and consequently on our business and results of operations. The loss of one or more of these significant or key 

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. We cannot assure you that we will be able to maintain historic 

levels of business and/or negotiate and execute long- te rm contracts on terms that are commercially viable with our 

significant customers or that we will be able to significantly reduce customer concentration in the future. Any decline in 

our quality standards, growing competition and any change in demand may adversely affect our ability to retain them. We 

cannot assure that we shall generate the same quantum of business, or any business at all, and the loss of business from 

one or more of them may adversely affect our revenues and results of operations. However, as on the date of the  

Prospectus there have been no past instances where the company have loss of key customer 

 

4. There are certain discrepancies / errors noticed in some of our corporate records relating to forms filed with the 

Registrar of Companies and other provisions of Companies Act, 2013. Any penalty or action taken by any regulatory 

authorities in future for non-compliance with provisions of corporate and other law could impact the financial position 

of the Company to that extent. 
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We monitor compliances with applicable laws and regulations by implementing stringent internal checks and controls. 

Although we have generally been in compliance with applicable laws, there have been certain instances of discrepancies/ 

errors in statutory filings. Although no regulatory action has been taken against us with respect to the aforesaid non- 

compliances/errors, there can be no assurance that regulatory action shall not be taken by the relevant authorities against 

us in the future. In an event such an action is taken, we may be subject to penalties and other consequences that may 

adversely impact our business, reputation, and results of operation and there can be no assurance that we shall be able to 

successfully defend any action/allegation raised by such regulatory authorities. Our team meticulously follows a detailed 

compliance calendar providing for compliances under various applicable laws, including but not limited to the Companies 

Act. As we continue to grow, there can be no assurance that deficiencies in our internal controls shall not arise, or that we 

shall be able to implement, and continue to maintain, adequate measures to rectify or mitigate any such deficiencies in 

our internal controls, in a timely manner or at all. There may be recurrences of similar discrepancies/errors in the future 

that could subject our Company to penal consequences under applicable laws. Any such action could adversely impact 

our business, reputation, and results of operation. The details of non-compliances or delayed filings is given as follows: 

 

ü Form CHG-1 have not been filed for following loans reflecting in the financial statements of the Company: 

¶ Auto Loan taken on July 20, 2018 for Rs. 31.9 Lakhs from ICICI Bank Ltd. 

¶ Loan taken on February 17, 2023 for Rs. 490.00 Lakhs from IDFC First Bank Ltd. 

¶ Working Capital Loan taken on June 22, 2023 for Rs. 180.00 Lakhs from IndusInd Bank Ltd. 

  

Post the commencement of Companies (Amendment) Ordinance Act, 2019, the provision for condonation of delay 

in filing of Form for creation of charge has been done away with. However, company has made due disclosure in 

the financial statements of the Company wherein secured loanôs as stated above has been highlighted in the notes to 

accounts of Balance sheet. 

 

ü Extra Ordinary General Meeting held on March 21, 2016, April 01, 2022, August 17, 2022 and November 15, 2022 

are not mentioned in the Annual Return Form MGT-7 filed with the Registrar of Companies. However, the Company 

has regularized the aforesaid events of Extra Ordinary General meeting that were missed from disclosure in Form 

MGT-7 of the relevant financial years by inserting the same in the minutes of the meeting. 

 

No Material Impact: The omission was purely clerical and unintentional in nature. It does not have any material 

bearing on the rights or interests of shareholders or other stakeholders. 

  

Our company has filed an application for adjudication via physical submission with Registrar of Companies, 

Chandigarh on June 20, 2025 due non availability of form GNL-1 on MCA V2 portal and the same form shall be 

available on V3 portal on July 14, 2025. The company shall file the e-form GNL-1 on MCA V3 as and when it is 

available on the V3 portal.ò 

 

ü Form CHG-4 for satisfaction of one loan amounting to Rs. 22,400/- dated 21/02/1991 having charge ID 90170533 

has not been filed by the Company. Since, the Charge is very old the Company does not posses. No-Objection 

certificate to file the form. However, our Company took various steps to obtain the NOC from the concerned 

authority, however, we are not able to get any document. The Company is in process of removal of charge from the 

Index of charge by submission of affidavit, bank statement for closure of loan account physically at Registrar of 

Companies, Chandigarh. The company is also evaluating submitting documents through Form CRF (Change request 

form). However, the aforesaid risk of not filing CHG-4 for satisfaction of charge contains no operational or financial 

risk as the said loan no longer appears in the Financial Statements of the Company. 

 
ü ROC filed forms and documents are not available with the Company due to floods across the state of Punjab severely 
impacted our companyôs registered office. However, The Company has obtained a search report from P. S. Bathala 

& Associates a Practicing Company Secretary dated March 31, 2025 in respect of ROC filings and compliance 

transactions. However, the share transfers are not covered under the promoter build-up data in the PCS Due 

Diligence Report  

 

We acknowledge these oversights and are taking steps to ensure that all future submissions are accurate, complete, and 

properly authenticated. 

 

Further, Following are the Measures which have been taken to correct such non-compliances: 

 
1. We have now adopted a policy of maker-checker to ensure timely and correct filing of forms and documents. 

2. We have developed a detailed calendar with deadlines for each form and key milestones to ensure timely submission. 

3. We have prepared checklists to ensure that all necessary forms are filed before deadline and Senior executives are 
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regularly monitoring the timely compliance. 

 

We shall attempt to comply in spirit and in law with all the laws applicable to the issuer company. 

 

5. Our Promoter and Directors play a key role in our functioning and we heavily rely on their knowledge and experience 

in operating our business and therefore, it is critical for our business that our Promoter and Directors remain 

associated with us. 

Our success is significantly influenced by the expertise and services of our key managerial personnel. We benefit from the 

longstanding involvement of our Promoter and Directors, who have played a pivotal role in the growth and strategic 

direction of our business. Since the inception of the Company, our Promoter and Directors have been actively engaged in 

day-to-day operations and management. Consequently, our performance is heavily reliant on their continued involvement. 

If our Promoter and Directors were to become unable or unwilling to continue in their roles, it may be challenging to find 

suitable replacements within the stipulated time. We also depend on the ongoing contributions of our key executives and 

senior management for the effective operation and growth of the Company. The loss of any key managerial personnel 

could lead to difficulties in finding qualified replacements and may result in additional costs related to recruitment and 

training, which could adversely impact our business operations and expansion efforts. 

 

Furthermore, we do not have key person insurance to mitigate the risk associated with the loss of crucial personnel. Over 

the years, our Promoter and key managerial personnel have established important relationships with manufacturers, 

customers, and other stakeholders. The loss of their services could hinder our ability to execute our business strategy, 

potentially leading to material adverse effects on our business, financial condition, results of operations, and future 

prospects. 

 

6. Our Promoter Group and Group Companies operate in the same line of business, which may result in potential 

competition or conflict of interest.  

 

Dev Arjuna Enterprises Private Limited, Dev Arjuna Cast & Forge Private Limited, Dev Arjuna Inter-Trade Private 

Limited, Munish International Private Limited, Euro Tops India Pvt Ltd, Munish Promoters and Developers Private 

Limited, Forge Co (Foreign Company) belonging to Promoter Group entities and Group Companies are engaged in 

businesses similar to that of our Company. Although these entities are legally distinct, their presence in the same sector 

may lead to potential business overlap or competition, which could have a bearing on our market share, pricing strategy, 

and customer relationships. 

  

Although we have implemented internal controls and board-level oversight to address these concerns including 

independent directors and policies on related party transaction - there can be no assurance that the promoter group 

companies will not act in ways that could adversely affect our interests. Any real or perceived breach of the noncompete  

arrangement could damage our reputation, impact stakeholder trust, and result in legal or regulatory proceedings.  

 

For further details kindly refer the heading other agreements in the chapter titled ñOur History and Certain Other 

Corporate Mattersò beginning on pages 196, of this Prospectus. 

 

7. Our company maintains high inventory levels, and any changes in the business model may lead to the scrapping of 

this inventory.  

 
Company currently maintains a high level of inventory to support its operations. However, if there is a significant shift in 

the business model or a change in market demand, there is a risk that the existing inventory may become obsolete or 

unsellable. This could result in the need to scrap or write off a substantial portion of the inventory, leading to financial 
losses. Additionally, carrying high levels of inventory ties up working capital, reducing liquidity and potentially 

increasing storage costs. The potential for inventory obsolescence and associated costs could have a negative impact on 
the companyôs profitability and operational efficiency, requiring careful management and flexibility to adapt to market 

or strategic changes. However, as on the date of the  Prospectus there have been no past instances where the company has 

changed its the business model wherein it has required to do scrapping of this inventory.  

 

8. We are heavily dependent on machinery for our operations. Any breakdown of our machinery will have a significant 

impact on our business, financial results and growth prospects. 

Our manufacturing facility relies heavily on plant and machinery, making us vulnerable to significant repair and 

maintenance costs in the event of a malfunction or breakdown. Such issues could also cause operational delays. While 

we strive to maintain adequate supplies of spare parts and maintenance equipment, delays in procuring necessary parts or 

completing repairs could disrupt our manufacturing operations, adversely affecting our operational results and financial 

condition. Additionally, we do not carry insurance for machinery breakdowns, meaning any associated costs would be 

our responsibility and could negatively impact our financial condition and operational results. 
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9. Our manufacturing capacity may not correspond precisely to our customersô demands. An inability to effectively utilize 

our manufacturing capacities may affect our business, results of operations, cash flows and financial condition.  

 

We believe that our industry knowledge, expertise, and production capabilities position us well to meet our customers' 

demands, and our manufacturing capacity allows us to expand our potential customer base. However, some customers 

may require us to maintain a certain percentage of excess capacity to accommodate unexpected increases in supply orders. 

The volume and timing of sales to our customers can vary due to several factors, including manufacturing strategies, 

growth plans, and macroeconomic conditions that affect the overall economy and our customers specifically.  

 

If we are unable to procure sufficient raw materials, our current manufacturing capacities may not be fully utilized, leading 

to operational inefficiencies that could materially impact our business and financial condition. Additionally, if customers 

place orders below anticipated volumes, cancel existing orders, or change policies in ways that reduce the quantities we 

supply, our manufacturing capacities could be underutilized.  

 

The following table sets forth annual installed production capacity and annual utilized capacity in respect of different 

products is tabulated as below: 

 

Particulars 

Yearly 

Installed 

Capacity 

Capacity Utilized as 

of 31st March, 2025 

Capacity Utilized as 

of 31st March, 2024 

Capacity Utilized as 

of 31st March, 2023 

in Tons Ton % Ton % Ton % 

Flange Forging 12756.12 6379 50.01% 7517 58.93% 7376 57.82% 

Flange Machining 7213.44 3960 54.90% 5111 70.85% 4944 68.54% 

Coupler (Scaffolding + 

General + Press Shop) 
6152.64 4712 76.59% 3831 62.27% 1159 18.84% 

Fabrication (Fence 

Post + Racks + Other) 
848.64 433 51.02% 574 67.64% 469.27 55.30% 

Track 424.32 373 87.91% 394 78.19% 28 5.56% 

Shell 1426.78 0 0.00% 0 0.00% 0 0.00% 

Steel Casting (GET) 2121.6 405 19.09% 225 10.61% 175 8.25% 

SGI Casting (Tractor 

Parts) 
4243.2 410 9.66% 725 17.09% 591 13.93% 

 

We make significant decisions regarding business levels, production schedules, personnel needs, and other resources 

based on internal estimates and targets, always striving to optimize our production capacity. To achieve optimal 

utilization, we aim to maintain a tied-up order book for at least six months. While we have generally maintained optimum 

capacity levels in the past, there is no guarantee that this will continue.  

 

There is also no assurance that our marketing team will successfully persuade existing and potential customers to purchase 

our products promptly or at all due to reasons such as (i) order cancellations, (ii) customers' financial constraints, (iii) 

more efficient manufacturing and delivery by competitors, or (iv)our inability to deliver products meeting specific 

specifications. Occasionally, customers may demand rapid increases in order quantities that exceed our available capacity, 

and we may not always be able to meet these sharp increases.  

 

Although we strive to achieve and maintain optimal capacity levels, challenges in forecasting customer demand, 

scheduling raw material purchases, managing production, and controlling inventory could prevent us from consistently 

achieving these levels. Any resulting underutilization of our manufacturing facilities could negatively impact our 

business, operational results, cash flows, and financial condition. 

10. Our business is operating under various laws which require us to obtain approvals from the concerned 

statutory/regulatory authorities in the ordinary course of business and our inability to obtain, maintain or renew 

requisite statutory and regulatory permits and approvals for our business operations could materially and adversely 

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

 

Our business operations are subject to numerous regulatory requirements, and from time to time, we must obtain, renew, 

or maintain approvals, licenses, registrations, and permits from various governmental and regulatory authorities. We have 

already applied for certain necessary approvals. Specifically, our Company has applied for No Objection Certificates 

("NOCs") from ICICI Bank, IDFC Bank, and IndusInd Bank, as secured lenders, in connection with our proposed initial 

public offering.  
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These approvals and permits may be subject to specific conditions, some of which may be onerous. Failure to obtain or 

renew these in a timely manner, or at all, may lead to interruptions in our operations and could have a material adverse 

effect on our business, financial condition, and results of operations. Additionally, we cannot assure you that the approvals, 

licenses, registrations, or permits granted to us will not be suspended, revoked, or cancelled due to non-compliance or 

alleged non-compliance with their terms and conditions, or as a result of any regulatory or legal action. 

If any required approval, license, registration, or permit is not obtained, renewed, or maintained, or is suspended or 

revoked, our ability to continue operations could be impaired. For further details, see ñGovernment and Other Approvalsò 

on page 299 of this Prospectus. 

Moreover, we may face environmental or other legal proceedings arising from alleged non-compliance with the terms 

of our regulatory approvals or authorizations, which could further impact our operations and reputation. 

 

11. We are exposed to counterparty credit risk and delays, modifications, or cancellations of customer orders, which 

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

 

Our business is significantly dependent on timely receipt of payments from our customers and the successful execution 

of their orders. We are exposed to counterparty credit risk arising from extending credit for product sales. A significant 

delay or non-receipt of payments could adversely affect our cash flows and profitability. As of the financial years ended 

March 31, 2025, March 31, 2024, and March 31, 2023, our trade receivables stood at 2,534.96 lakhs, 2,015.65 lakhs, 

and 2,122.72 lakhs, respectively. There can be no assurance that we will always be able to accurately assess our 

customers' creditworthiness or that they will not default or delay in making payments, especially under adverse 

macroeconomic conditions. 

 

Further, our operations are also exposed to the risk that customer orders may be delayed, modified, canceled, or not fully 

paid. Such events may occur due to factors beyond our control or that of our customers, such as delays in obtaining 

regulatory approvals, supply chain disruptions, or the need for product customization. In some instances, customers may 

reject or delay deliveries, request modifications, or partially cancel orders, thereby impacting our revenue recognition and 

profitability. Even when deliveries proceed as scheduled, customers may fail to meet their payment obligations fully or 

on time. 

 

Delays or defaults in payments from clients can constrain our working capital availability, disrupt operations, and hamper 

our ability to fund ongoing projects or expansion plans. In turn, this could adversely impact our business growth, operating 

results, and overall financial condition. Moreover, our customersΐ ability to secure financing or maintain credit insurance 
may also influence their payment behavior. 

 
12. Other than Registered office, all the other properties is occupied by us on a lease basis. Disruption of our rights as 

lessee or termination of the agreements with our lessor would adversely impact our operations and, consequently, our 

business 

 

Except for our registered office, all of our operational, manufacturing, and administrative facilities are located on premises 

that we occupy on a leasehold basis. As a result, we are significantly dependent on the uninterrupted use of these leased 

properties for the continuity of our business operations. 

 

Sr. 

no. 

Date of 

Agreement 

Name of the 

Owner/ parties 
Area 

Rented/ 

leased/ 

Owned 

Period of 

Agreement 

Location of 

property  
Purpose 

1 
June 08, 

2019 

NLM 

Hospitality 

Services Pvt 

Ltd 

925 Sq. Ft Leased 

3+3+3 

years from 

the date of 

agreement 

Shop no. 10 of unit 

05, Village Heeran, 

Chandigarh Road, 

Ludhiana 

Clothes 

Showroom 

(U.S. Polo) 

2.  
November 

15, 2019 

NLM 

Hospitality 

Services Pvt 

Ltd 

1350 Sq. 

Ft 
Leased 

3+3+3 

years from 

the date of 

agreement 

Shop no. 6 and 7 of 

unit 03, Village 

Heeran, Chandigarh 

Road, Ludhiana 

Clothes 

Showroom 

(Cantabil) 

3. 
April 01, 

2025 

Dev Arjuna 

Cast and Forge 

Private 

Limited 

8883 Sq. 

yards 
Leased 

11 months 

from the 

date of 

agreement 

Village Gobindgarh, 

Adjoining Phase 7, 

Focal Point, 

Ludhiana  

Manufacturing 

Facility 

4. 
April 01, 

2024 

Minakshi 

Bhasin 

Two room 

set 
Rented - 

Summar Villa Fagu, 

P.O. Fagu NH, Fagu 
Guest House 
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Lower, Shimla-

171209 (HP) 

5. 
October 05, 

2016 

Minakshi 

Bhasin 
Apartment Rented 

Nine years 

from date 

of 

agreement 

7/111B, Safardarjang 

Enclave, New Delhi 
Guest House 

For further details, see ñOur Propertiesò under chapter ñOur Businessò beginning on page 185 of this Prospectus. 

 

Any adverse development related to our lease arrangements - including non-renewal, early termination, breach of lease 

terms, disputes with lessors, or changes in applicable regulations affecting leasehold rightsΉcould result in the loss of 

access to these premises. Such disruptions may force us to relocate operations, potentially causing delays, incurring 

additional relocation and setup costs, and interrupting our production schedules. 

 

Given that our core manufacturing and logistical functions are conducted from these leased premises, any loss of 

possession or operational downtime could materially and adversely affect our business continuity, customer delivery 

timelines, financial performance, and overall reputation in the market. 

 

We cannot assure you that we will be able to continue the above arrangement on commercially acceptable / favorable 

terms in future. If we are required to vacate the current premises, we would be required to make alternative arrangements 

for new office and other infrastructure, and we cannot assure that the new arrangements will be on commercially 

acceptable/favorable terms. If we are required to relocate our business operations during this period, we may suffer a 

disruption in our operations or have to pay higher charges, which could have an adverse effect on our business through 

franchise, prospects, results of operations and financial condition. 

 
13. We have had certain inaccuracy in relation to regulatory filings and our company has made non-compliances of 

certain provision under applicable law.  

 

In the past, there have been certain instances of delays in filling statutory & regulatory dues with respect to GST and 

TDS. Details of such delays including period of delay, range of delays as per payment dates is tabulated as below:  

 

Financial Year  Number of Times of 

Delay  

Range of Delay (in Days)  Interest/Penalty (In ) 

GST 

2024-25 Nil  Nil  Nil  

2023-24 1 17 days Nil  

2022-23 2 1-5 days Nil  

TDS 

2024-25 3  1-30 days 27,426 

2023-24 Nil  Nil  Nil  

2022-23 2 3 ï 30 days 6,600 

 

There have been instances of delayed filing of Employees Provident Fund (EPF) returns during the financial years 

2017ï18, 2019ï20, 2020ï21, 2021ï22, and 2024ï25. The delays were primarily due to Data reconciliation issue and 

change in staff. 

 

The summary of delays is as follows: 

 

Financial 

Year  

Total 

Amount 

Paid  

Establishments 

with delayed 

Payments  

Period of 

Delay 

Number of 

days 

Delayed 

Payment 

dates 

Reason for 

Delay 

2024-2025  1.2 0  No Delay  - - NA 

2021-2022  1.18 0  No Delay - - NA 

2020-2021  1.08 1 "April -2020 21 days 06 June 2020 Covid 

2019-2020  1.35 1 "Mar-2020 29 days 14 May 2020 Covid 

2017-2018  1.09 1 "Mar-2018 2 days 17 April 2018 System error 

 

As a result, the Company has filed returns and payments with delay penalty. However, the Board of Directors of our 

Company has taken note of these delays in fulfilling our statutory and regulatory obligations. There can be no assurance 

that delays or defaults with respect to payment of statutory and regulatory dues will not occur in the future, which in turn 

may affect our reputation and financial results.  
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To avoid recurrence of such delays, the Company has implemented corrective measures like adopted compliance 

management calendar with automated reminders and Appointment of dedicated payroll and compliance staff to monitor 

timely filings. 

 

14. Our Promoters and Promoter Group will be able to exercise significant influence and control over our operations 

after the offer and may have interests that are different from those of our other shareholders. 

 

As of the date of this Prospectus, our Promoters and Promoter Group collectively hold 100.00% of our issued and 

outstanding equity share capital. Post the issue, our Promoters and Promoter Group will continue to hold 68.01% of our 

issued and outstanding Equity Share capital. By virtue of their shareholding, our Promoters and Promoter Group will have 

the ability to exercise significant control and influence over our affairs and business, including the appointment of 

Directors, the timing and payment of dividends, the adoption of and amendments to our Memorandum and Articles of 

Association, the approval of a merger, amalgamation or sale of substantially all of our assets and the approval of most 

other actions requiring the approval of our shareholders. The interests of our Promoters and Promoter Group may be 

different from or conflict with the interests of our other shareholders and their influence may result in change of our 

management or in our control, even if such a transaction may not be beneficial to our other shareholders. 

 
15. Exchange rate fluctuations may adversely affect our business, financial conditions, cash flows and results of 

operations. 

 

Our financial statements are presented in Indian Rupees. However, our revenue are influenced by the currencies that we 

export in as well as by currencies of countries from where we procure our plant and machinery. Our foreign currency 

exposures, exchange rate fluctuations between the Indian Rupee and foreign currencies, especially the USD, Euro, and 

GBP, may have a material impact on our results of operations, cash flows and financial condition 

 

While we hedge our foreign currency exchange risk by entering into forward exchange contracts, we cannot assure you 

that our measures will adequately protect our business operations, financial conditions, results of operations and cash 

flows from the full effects of exchange rate fluctuations. Failure to hedge effectively against exchange rate fluctuations 

may adversely affect our business operations, financial conditions, results of operations and cash flows. However, as on 

the date of the  Prospectus there have been no such material instances where the Company has incurred 

substantial losses due to forex fluctuations 

 

16. Our insurance coverage may not be adequate or we may incur uninsured losses or losses in excess of our insurance 

coverage which may impact on our financial condition, cash flows and results in operations. 

 

Name of the 

Insurance 

Company 

Type of Policy Policy Number Sum Insured 

( ) 

Risks Covered 

ICICI Lombard 

General Insurance 

Company Ltd. 

Standard Fire and 

Special Perils 

Insurance 

1001/3746260 

49/00/000 

64,64,00,000 Buildings (with plinth & 

foundation), furniture, fixtures, 

fittings, plant & machinery, and 

stock. 

ICICI Lombard 

General Insurance 

Company Ltd. 

Burglary Insurance 

Policy 

4002/3743039 

66/00/000 

1,50,00,000 General goods including theft, 

riots, strikes, and malicious 

damage (RSMD). 

HDFC ERGO 

General Insurance 

Company Limited 

Commercial 

General Liability 

Insurance 

311720733689 

9900000 

35,00,00,000 Bodily injury and property 

damage. 

 

The Company has not incurred any insured losses during the last three financial years; and No insurance claims have been 

filed, nor has there been any instance where a claim exceeded the insured coverage amount. 

 

17. We have certain contingent liabilities as on date of this Prospectus that have not been provided in our Companyôs 

financials which if materialized, could adversely affect our financial condition.  

 

As on March 31, 2025, our contingent liabilities stood at 539.72 Lakhs. This contingent liability includes the Income 

Tax (Outstanding Demand), (GST) Demand, Direct Tax (TDS) and litigation with Litigation-Punjab State Power 

Corporation. While we believe we have valid legal and technical grounds to contest these matters, and necessary 

representations have been made before the respective authorities, these liabilities have not been recognized in our financial 

statements. 
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There can be no assurance, however, that these matters will be resolved in our favour. If any of the above contingent 

liabilities were to crystallize, either fully or partially, it could lead to cash outflows and may adversely impact our financial 

condition, profitability, and operational flexibility 

 
18. We have certain amount of outstanding indebtedness, which requires significant cash flows to service and are subject 

to certain conditions and restrictions in terms of our financing arrangements, which restricts our ability to conduct 

our business and operations in the manner we desire. 

 

As on March 31, 2025 our total outstanding secured borrowings was  5,241.15 lakhs and Unsecured borrowings was  

779.26 and as per our business requirements, we will continue to incur additional indebtedness in the future. Our level of 

indebtedness has important consequences to us, such as: 

 

Å limiting our ability to borrow additional amounts in the future. 

Å increasing our finance costs. 

Å increasing our vulnerability to general adverse economic, industry, and competitive conditions; and 

Å affecting our capital adequacy requirements. 

 

In the event we breach any financial or other covenants contained in any of our financing arrangements or in the event 

we had breached any terms in the past which are noticed in the future, we may be required to immediately repay our 

borrowings either in whole or in part, together with any related costs. If the lenders of a material amount of the outstanding 

loans declare an event of default simultaneously, our Company may be unable to pay its debts when they fall due. 

 

For further details of our Company s borrowings, see ¬Financial Indebtednessº on page 267 of this 

Prospectus. 

 
19. We are dependent on third parties for the transportation and timely delivery of our products to customers. Any failure 

by or loss of a third party transport service provider could result in delays and increased costs, which may adversely 

affect our business. 

 

We rely on third parties for the transportation services for the timely delivery of our products to our customers located in 

India and other countries.  

We use different modes of transportation, including road, air, rail and sea for our domestic and overseas operations. We 

engage third-party logistic service providers to provide support our transportation requirements. In the event that these 

third party logistic service providers are unable to provide services for our operations for reasons which are beyond our 

control and we are unable to secure alternate transport arrangements in a timely manner and at an acceptable cost, or at 

all, our business, cash flows, financial condition, results of operations and reputation may be adversely affected. 

 

Disruptions of transportation services because of natural disasters, pandemics, mass protests, civil unrest, strikes, lockouts 

or other events may affect our delivery schedules and impair our supply to our customers. For instance, there was mass 

protest by farmers in several parts of the country like Delhi, Haryana and Punjab, against three farm acts which were 

passed by the Parliament of India in September 2020.  

 

While delivery of products to customers within India is generally shipped by road, the majority of our shipments to the 

foreign markets are by sea and subject to associated risks, including damage or loss of containers due to shipwreck, 

mishandling of our shipment at port or at sea, damage during transportation and loading and unloading. While we maintain 

marine open inland declaration policy to cover various risks during the transit of goods overseas, any damage suffered by 

us in excess of coverage amounts, or in respect of uninsured events, not covered by such insurance policies will have to 

be borne by us. We may also be affected by an increase in fuel costs, as it will have a corresponding impact on freight 

charges levied by our third party transportation providers. Further, the unavailability of adequate port and shipping 

infrastructure for transportation of our products to our foreign markets may have an adverse effect on our business, 

financial condition, cash flows and results of operations. 

 

20. We have in the past entered into related party transactions and may continue to do so in the future. 

 

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 include, among other things, sale of finished goods, purchase of raw 

materials, sale of scrap, loans taken from Directors and interest on such loans, short term employee benefits and directors 

sitting fees. While all such transactions have been conducted on an armôs length basis, in accordance with the Companies 

Act and other applicable regulations pertaining to the evaluation and approval of such transactions and all related party 

transactions that we may enter into post-listing, will be subject to Board or Shareholder approval, as necessary under the 

Companies Act, the SEBI Listing Regulations and other application laws. Further, it is likely that we may enter into 

additional related party transactions in the future. Such future related party transactions may potentially involve conflicts 
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of interest. Commercial General Liability For further information on our related party transactions, see ñSummary of the 

Offer Document ï Summary of Related Party Transactionsò and ñOther Financial Information ï Related Party 

Transactionsò on pages 28 and 263. 

 

21. Fluctuations in our working capital turnover ratio may impact our liquidity and financial condition. 

 

Our working capital turnover ratio is a key indicator of how efficiently we manage our short-term assets and liabilities to 

generate revenue. Variations in this ratio can arise due to multiple factors, including changes in sales volumes, customer 

payment behaviours, inventory levels, supply chain disruptions, credit policies, and payment terms with our suppliers. 

Significant fluctuations in this ratio may lead to challenges in maintaining adequate liquidity, thereby impacting our 

ability to meet day-to-day operational expenses, repay debt obligations, and invest in business growth. 

 

If our working capital turnover deteriorates, it could result in increased working capital requirements, higher financing 

costs, and constrained cash flows. This may limit our financial flexibility and could necessitate raising additional funds 

through debt or equity, which may not always be available on favorable terms. Additionally, any liquidity shortages might 

adversely affect our relationships with customers, suppliers, and other stakeholders. 

 

Moreover, economic downturns, changes in market demand, or disruptions in the supply chain could exacerbate 

fluctuations in working capital turnover, further impacting our financial stability. We may also face risks from unforeseen 

events such as regulatory changes or shifts in industry practices that affect our credit and collection cycles. 

 

Accordingly, sustained or significant adverse fluctuations in our working capital turnover ratio could materially and 

adversely affect our liquidity, financial condition, results of operations, and growth prospects. 
 

22.  Technology Failures Could Disrupt Our Operations and Impact Our Financial Performance 

 

Our business depends heavily on various technology systems ranging from automated machines and software used in 

production, to systems that help us manage inventory, orders, and customer relationships. If any of these systems fail or 

stop working properly due to technical issues, power outages, or cybersecurity threats it could disrupt our operations. 

Even a short disruption in production or communication systems could lead to delays, reduce our efficiency, or affect the 

quality of our output. This is especially important in industries like automotive, railways, and defense, where customers 

expect consistent quality and timely delivery. If weΐre unable to meet those expectations, it could hurt our reputation, 
lead to penalties, or result in the loss of business. 

 

As we adopt newer and more advanced technologies to stay competitive, the risk of system failures or breakdowns also 

increases. While we have safety measures in place like regular maintenance, backups, and technical support no system is 

entirely immune to failure. 

 

Any major disruption in our technology systems could impact our operations, delay customer orders, and negatively affect 

our financial performance. However as on the date of this Prospectus there has been no instance of Technology failures. 

 

23. We operate in a competitive industry where pricing is a key consideration for our customers, many of whom are large, 

well-established players with significant bargaining power. In certain cases, especially in long-term supply 

arrangements or bulk orders, customers may demand price reductions, tighter cost controls, or fixed pricing structures 

that do not account for rising input costs. 

 

Our ability to pass on increases in raw material prices, energy costs, labor expenses, or other overheads may be limited 

due to these customer expectations. This can put pressure on our gross margins and constrain our ability to maintain or 

improve profitability. In some instances, we may be compelled to accept lower-margin business to retain customers or 

remain competitive in bidding for contracts particularly in sectors such as automotive, railways where cost efficiency is 

critical. 

 

Persistent pricing pressure may also limit our flexibility to increase prices, even when market conditions or input costs 

warrant such adjustments. As a result, our financial performance including revenues, earnings before tax, operating cash 

flows, and overall liquidity may be adversely affected. 

 

While we actively focus on operational efficiency, cost optimization, and value-added services to preserve margins, there 

can be no assurance that we will be able to fully offset pricing pressures in the future. Any sustained impact on profitability 

could have a material adverse effect on our business, results of operations, and financial condition. 

 
24. Dependency on the performance of certain industries may adversely affect our business, results of operations and 

financial condition. 
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Our performance is closely tied to the demand trends in key end user industries especially oil & gas, Construction, 

Industrial Plants and Infrastructure, Automotive, Agriculture Implements and Tractor, Defense, Steel Accessories and 

Scrap & Others which together account for a substantial share of our forged product sales. The Industry wise Revenue 

bifurcation for the last 3 years and stub period are mentioned below: 

 

                                                                                                                                                                          (Rs. In lakhs) 

Industry  

For the Financial For the Financial For the Financial 

Year ended on Year ended on Year ended on 

March 31, 2025 March 31, 2024 March 31, 2023 

Amount 

% of 

Revenue 

from 

Operations 

Amount 

% of 

Revenue 

from 

Operations 

Amount 

% of 

Revenue 

from 

Operations 

Oil and Gas 5,608.47 32.64% 8,358.89 53.48 9,432.42 60.23 

Construction, Industrial Plants 

and Infrastructure 
4,825.87 28.08% 5,088.36 32.56 4,037.67 25.78 

Automotive 142.73 0.83% 128.25 0.82 79.22 0.51 

Defence 2,222.17 12.93% 214.86 1.37 397.72 2.54 

Steel Accessories 2,310.53 13.44% 369.2 2.36 - 0 

Scrap & Others 2,075.53 12.08% 1,470.40 9.41 1,712.83 10.94 

Total 17,185.30 100.00% 15,629.96 100 15,659.86 100 

 

A downturn in any of these sectors - due to economic slowdown, regulatory shifts, volatility in commodity prices, or 

geopolitical disruptions it would likely result in lower order volumes, underutilized capacity, reduced pricing power and 

pressure on our revenues and margins. While we pursue market and sector diversification, a sharp or prolonged decline 

in any primary industry end-market could materially and adversely affect our business, financial condition and results of 

operations. 

 
25. We do not have firm commitment agreements with our customers. If our customers choose not to source their 

requirements from us, there may be a material adverse effect on our business, financial condition, cash flows and 

results of operations. 

We typically rely on blanket purchase orders issued by our customers from time to time that set out the price per unit of 

the products that are to be supplied to/ purchased by them from us. Pursuant to the purchase order, our customers provide 

us the quantities of units to be supplied along with the delivery schedules specifying the details of delivery. 

Further, we have purchase and supply agreements with some of our customers. These agreements set forth the terms of 

sales but do not bind these customers to any specific products, specifications, purchase volumes or duration and can be 

terminated by these customers with or without cause and without compensation. Under the purchase and supply 

agreement, these customers provide us only with forecast volume for the product and there is no commitment on the part 

of the customer to purchase the quantities specified in the volume projections or to place new orders with us and as a 

result, our sales from period to period may fluctuate as a result of changes in our customersô supplier preference. Such 

volume projections are based on a number of economic and business factors, variables and assumption, some or all of 

which may change or may not be accurate. Further, some of the purchase and supply agreements that we have entered 

into with our customers are governed by foreign laws, which may create both legal and practical difficulties in the case 

of disputes and affect our ability to enforce our rights under these agreements or to collect damages, if awarded. While 

there has been no instance in the last three Fiscals where any of our customers initiated a legal proceeding against us and 

we could not enforce our rights on account of difficulties posed by foreign laws, there is no assurance that such instance 

will not arise in the future. Further, since our arrangement with our customers are not exclusive, it entitles the customers 

to replace us with another supplier. 

 

26. Rapid changes in Technology may render our existing processes obsolete or require significant capital Investments 

 

The forging sector is evolving rapidly, with new technologies emerging to improve efficiency, precision, and 

sustainability. These include automation, advanced machining, digital monitoring systems, and cleaner, more energy 

efficient processes. While these advancements offer great opportunities, they also pose a challenge: if we donΐt keep 
up, we risk falling behind.  

 

Our current facilities and equipment meet our existing production needs, but as customer expectations grow especially in 

sectors like railways, automotive, and defense we may need to upgrade our technology to stay competitive. This could 

mean investing heavily in new machinery, redesigning processes, or training our teams on newer systems. 
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Such upgrades often require significant capital, and thereΐs no guarantee weΐll always have the resources or time to 
make 

these changes right when we need to. If weΐre unable to adopt new technologies quickly or effectively, it could impact 
our efficiency, product quality, and ability to meet customer demands. Ultimately, this may lead to lost business 

opportunities or declining market share. 

 

While we are committed to continuous improvement and have a strong track record of adapting to change, the risk remains 

that future technological shifts may put pressure on our operations, finances, and long-term growth. 

 
27. Volatility in raw material prices may adversely affect our cost structure and financial performance 

 

The primary raw materials used by our Company for manufacturing products include round, strips, billets, pipes, wires, 

coils, among others. Historically, the prices of these raw materials have fluctuated due to changes in market demand and 

supply dynamics. Such price volatility impacts our procurement costs, and in the event of a significant increase, we may 

not be able to pass on the full cost escalation to our customers, particularly under fixed-price contracts. This could 

adversely affect our profit margins, cost competitiveness, and overall financial performance. 

 

Although we regularly monitor price trends and source from multiple vendors where possible, we remain exposed to 

market-linked price fluctuations. Any prolonged disruption in the availability or surge in the cost of key inputs may 

materially impact our operating margins and working capital cycle. 

 

28. We are dependent on certain key suppliers for the supply of raw materials, and any disruption in their operations 

or our relationship may adversely affect our business 

 

We rely on a limited number of suppliers for the procurement of critical raw materials, components, and subcontracted 

assemblies necessary for our manufacturing operations. Any interruption in the operations of such suppliers due to 

financial, regulatory, logistical, or operational challenges, or any deterioration in our relationship with them, may disrupt 

our production schedule and impair timely fulfillment of customer orders. 

 

As per our restated financial statements, the top ten suppliers accounted for 87.89%, 94.83%, and 93.03% of our total 

purchases for the financial years ended March 31, 2025, March 31, 2024, and March 31, 2023, respectively. The details 

of this concentration are provided in the following table 

Particulars**  

For the Financial Year 

ended on March 31, 2025 

For the Financial Year 

ended on March 31, 2024 

For the Financial Year 

ended on March 31, 2023 

Amount 

(in  

lakhs) 

% of 

Purchases* 

Amount 

(in  

lakhs) 

% of 

Purchases* 

Amount 

(in  

lakhs) 

% of 

Purchases* 

Supplier 1     2,432.99  27.24% 3,643.33 34.61% 2,030.43 28.22% 

Supplier 2        828.44  9.28% 3,300.23 31.35% 1,577.98 21.93% 

Supplier 3        731.19  8.19% 678.09 6.44% 1,378.40 19.15% 

Supplier 4        678.58  7.60% 524.13 4.98% 383.61 5.33% 

Supplier 5        650.31  7.28% 416.32 3.95% 299.95 4.17% 

Supplier 6        616.59  6.90% 380.01 3.61% 281.08 3.91% 

Supplier 7        553.39  6.20% 365.45 3.47% 236.46 3.29% 

Supplier 8        540.00  6.05% 314.42 2.99% 183.57 2.55% 

Supplier 9        423.52  4.74% 183.93 1.75% 173.71 2.41% 

Supplier 10        393.48  4.41% 177.79 1.69% 149.75 2.08% 

TOTAL    7,848.49  87.89% 9,983.70 94.83% 6,694.94 93.03% 

*Note: Names of our top 10 suppliers have not been disclosed due to lack of receipt of consent and confidentiality 

reasons 

 
29. The average cost of acquisition of Equity Shares by the Promoters including Selling Shareholder may be less than 

the Offer price. 

 

The average cost of acquisition of Equity Shares by the Promoters including Selling Shareholder may be less than the 

Offer price. The details of the average cost of acquisition of Equity shares held by the Promoters are set out as below: 

 

Name of the Promoter  Average cost of Acquisition (in )^* 

Mr. Davinder Bhasin 15.04 

Ms. Minakshi Bhasin 9.09 

Mr. Dev Arjun Bhasin 5.88 
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Munish Promoters and Developers Private Limited 5.88 

Dev Arjuna Enterprises Private Limited 89.00 

^ As certified by Vinay & Associates, Chartered Accountants, by way of their certificate dated September 24, 2025. 

*The average cost of acquisition of Equity Shares by our Promoters and the selling shareholder have been calculated 

by taking into account the amount paid by them to acquire and Shares allotted to them as reduced by amount received 

on sell of shares i.e., net of sale consideration is divided by net quantity of shares acquired. 

 
30. Potential Challenges Arising from Directors' having limited Experience in Listed Companies. 

 

The Company currently has six Directors on its Board, each bringing expertise from various fields of commerce and 

industry. However, our Director have limited prior experience in managing the specific compliance obligations associated 

with a listed entity. Despite their experience, there might be a potential inadequacy in navigating the complexities of 

corporate governance and regulatory compliance specific to listed entities. This lack of experience may hinder their ability 

to provide meaningful oversight of management, assess risks appropriately, and engage in strategic decision-making. 

Consequently, the board may face challenges in addressing issues related to financial reporting, regulatory obligations, 

and shareholder communications. Such deficiencies could lead to mismanagement, compliance breaches, and reputational 

harm, ultimately undermining investor confidence and adversely impacting the company's performance and market 

valuation. 

 

This could impact the Companyΐs ability to adapt efficiently to regulatory requirements, investor expectations, and 

corporate governance norms applicable to listed entities. 
 

31. We have significant power and fuel requirements for continuous running of our factories. Any disruption to our 

operations on account of interruption in power and fuel supply or any irregular or significant hike in power tariffs 

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

 

Munish Forge Limitedôs manufacturing processes, including forging, machining, and heat treatment, are energy intensive 

and heavily dependent on a reliable supply of electricity and fuel. Although we have not experienced significant 

disruptions or shortages in the past, such events may occur in the future due to factors such as power  outages, fuel supply 

constraints, regulatory changes, or price volatility, which could lead to production slowdowns or stoppages. 

 

Our factory has significant electricity requirements and any interruption in power supply may disrupt our operations. Our 

business and financial results may be affected by any disruption of operations. We depend on third parties for all of our 

power requirements. Further, we have limited options in relation to maintenance of power back-ups such as diesel 

generator sets and any increase in diesel prices will increase our operating expenses which may impact our business 

margins.  

 

In addition, fluctuations or sustained increases in energy costs can materially increase our operating expenses, given that 

energy is a major component of our cost structure. Such cost pressures may reduce our profit margins and affect our 

ability to competitively price our products in the forging and metal components market. 

 

While we have installed solar panels in all our manufacturing facilities, we continue to purchase electricity for our 

operations from the Punjab State Power Corporation Limited. In financial year 2023, 2024 and 2025 electricity cost 

purchased from the state electricity board of Punjab was  858.94 lakhs,  973.16 lakhs and  1,215.23 lakhs, respectively. 

In case the cost of electricity from state electricity boards is increased significantly and we are not able to pass on such 

increase to our customers, our cost of production and profitability will be adversely affected. Interruptions of electricity 

supply can result in production shutdowns, increased costs associated with restarting production and the loss of production 

in progress. Any significant increase in power price or increased interruptions may require us to add captive power 

generation capacity which will lead to incremental capital expenditure which may adversely impact our results from 

operations. If energy costs were to rise, or if electricity supplies or supply arrangements were disrupted, our business and 

results from operations will be adversely impacted.  
 

Furthermore, energy supply disruptions or cost increases could delay our delivery schedules, adversely impacting our 

relationships with key customers, many of whom operate in sectors such as automotive, construction, and engineering 

that demand timely supply of quality forged components. 

 

As a result, any significant disruption or increase in the cost of power and fuel, even if not experienced previously, could 

adversely affect our operational efficiency, financial condition, cash flows, and overall business prospects 

 

32. Our manufacturing operations are currently concentrated in Ludhiana, Punjab. This concentration of manufacturing 

facilities one region, subjects us to various risks, including but not limited to the following risks: 
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¶ Regional natural disasters; 

¶ Vulnerability to change of policies, laws and regulations or the political and economic environment of northern 

Indian and mainly Haryana; 

¶ Constraints on our ability to diversify across states; 

¶ Perception by our potential clients, that we are an Aviation Training company, which hampers us from competing 

against other large companies at a national level. 

 

Further, any political disruptions, natural calamities or civil disruptions, opposition and protests, particularly in locations 

where we operate, could adversely affect our business operations or strategy. There is no assurance that such disruption 

in business operations would not bring any hindrance in the functioning of our operations. Consequently, our business, 

results of operations, cash flows and financial condition have been and will continue to be heavily dependent on the 

performance of, and the prevailing conditions affecting the advertising and marketing industry and overall economy in 

Ludhiana. 

 

33. We may not be able to realise the amounts, partly or at all, reflected in our Order Book which may materially and 

adversely affect our business, prospects, reputation, profitability, financial condition and results of operation. 

Future earnings related to the supply of our services in the order book may not be realized and although the orders in the 

order book represent business that is considered firm, cancellations or scope or schedule adjustments may occur. We may 

also encounter problems executing the order or executing it on a timely basis. Moreover, factors beyond our control or 

the control of our clients may postpone the delivery or cause its cancellation, including delays or failure to obtain 

necessary permits, authorizations, permissions, right-of-way, and other types of difficulties or obstructions. Due to the 

possibility of cancellations or changes in scope and schedule of orders, resulting from our clientsô discretion or problems 

we encounter in execution of such contracts or reasons outside our control or the control of our clients, we cannot predict 

with certainty when, if or to what extent an order forming part of our order book will be performed. Delays in the 

completion of an order can lead to clients delaying or refusing to pay the amount, in part or full,  that we expect to be paid 

in respect of such order. Even relatively short delays or difficulties in the execution of an order could result in our failure 

to receive, on a timely basis or at all, all payments due to us on a project. 

 

As on May 31, 2025, our Company has an outstanding order book of approximately 11,700 lakhs, comprising confirmed 

orders from both domestic and export customers, including orders from the defense sector. While the order book reflects 

our business visibility and operational scale, it may not necessarily translate into actual revenues or profitability in the 

future. 

 

34. Unforeseen natural disasters or man-made incidents could disrupt operations, damage infrastructure, or result in data 

loss, potentially leading to downtime, increased costs, regulatory penalties, or a loss of investor confidence. 

 

Our business operations, financial condition, cash flows, and results of operations are exposed to significant risks arising 

from natural disasters (such as floods, earthquakes, cyclones, or pandemics) thereby adversely affecting our ability to 

conduct business efficiently and comply with applicable laws.   

 

A notable instance of such a risk materializing occurred in FY  2014, when widespread flooding across the state of Punjab 

severely impacted our companyôs registered office and operational facilities. This natural disaster led to the submersion, 

mutilation, or complete destruction of key statutory records, including but not limited to:   

 

- Historical financial statements, such as old balance sheets and profit and loss accounts;   

- Service tax and Value Added Tax (VAT) returns;   

- Minutes of board meetings and general meetings.   

- Statutory registers (e.g., register of members, directors, and share transfers other registers); and   

- share transfer forms  

- Other mandatory documents required to be maintained under the Companies Act, 2013, and other applicable regulations.   

 

In response to this event, the company undertook significant efforts to mitigate the damage by retrieving available 

documents from public sources, such as the Ministry of Corporate Affairs portal (MCA.gov.in), and other accessible 

repositories. Despite these efforts, certain records could not be fully recovered, exposing us to potential regulatory 

scrutiny, delays in compliance processes, or challenges in substantiating past transactions during due diligence, audits or 

inspections.   

 

To prevent recurrence of such incidents and strengthen resilience against future disruptions, the company has 

implemented proactive measures, including:   

 

- Adoption of Regulation 9 of the Securities and Exchange Board of India (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 (ñListing Regulationsò), which mandates the preservation of documents and records 
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in a systematic manner.   

- Transition to digitized record-keeping systems with off-site backups to safeguard against physical damage; and   

- Establishment of internal protocols to ensure regular updates and secure storage of critical data.  

 

However, the occurrence of similar natural disasters (such as floods, earthquakes, or fires) or man-made incidents (such 

as cyberattacks, industrial accidents, or acts of terrorism) in the future could disrupt our operations, destroy critical 

infrastructure, or result in the loss of essential data and records. Such events may involve a higher degree of risk, 

potentially leading to operational downtime, increased costs for recovery, regulatory penalties, or loss of investor 

confidence. Consequently, these incidents could adversely impact our business, financial performance, and the future 

market price of our Equity Shares. 

 

35. Misconduct or errors by manpower engaged by us could expose us to business risks or losses that could adversely 

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

Misconduct or errors by manpower engaged by us could expose us to business risks or losses, including regulatory 

sanctions, penalties and serious harm to our reputation. Such misconduct includes breach of security requirements, 

misappropriation of funds, hiding unauthorized activities, failure to observe our stringent operational standards and 

processes and improper use of confidential information. It is not always possible to detect or deter such misconduct, and 

the precautions we take to prevent and detect such misconduct may not be effective. 

The risks associated with the deployment of manpower engaged by us include, among others, possible claims relating to: 

 

Å actions or inactions, including matters for which we may have to indemnify our clients; 
Å our failure to adequately verify personnel backgrounds and qualifications resulting in deficient services 

Å failure of manpower engaged by us to adequately perform their duties or absenteeism; 

Å errors or malicious acts or violation of security, privacy, health and safety regulations; and 
Å damage to our clientsô facilities or property due to negligence or criminal acts. 

 

These claims may give rise to litigation and claims for damages, which could be time-consuming. These claims may also 

result in negative publicity and adversely impact our reputation and brand name. We may also be affected in our operations 

by the acts of third parties, including sub-contractors and service providers. Any claims and proceedings for alleged 

negligence as well as regulatory actions may in turn materially and adversely affect our brand and our reputation, and 

consequently, our business, financial condition, results of operations and prospects. However there has been no historical 

instance in relation to misconduct or errors by manpower engaged by us the risk described herein that has affected the 

Company. 

 

36. Any failure to register or renew the registration of any registered intellectual properties may affected the right to use 

such intellectual properties or allow others to use companyôs products and designs as available in the public domain, 

without consent which may adversely affect our business, financial condition and reputation/goodwill of the  

Company. 

 

We rely on certain registered trademarks that are integral to our brand identity, business recognition, and overall goodwill. 

One or more of these registered trademarks may be expired in future after completion of 10 years from the date of 

application for registration of trade mark as per the provision mentioned in the Trademark Act and provision or if we 

failed to renewal the same, within the prescribed statutory timelines, such trademarks are at risk of being removed from 

the register of trademarks maintained by the appropriate statutory authority. 

 

Loss of registration may result in the erosion of statutory protection, restricting our ability to enforce exclusive rights over 

such marks. This may expose us to third-party infringement, unauthorized usage, or imitation, which could lead to 

customer confusion, brand dilution, and reputational harm. 

 

In the event of such loss, we may be required to reapply for registration or rebrand affected products or services, which 

could involve significant time, legal costs, and operational disruptions. Any such development may materially and 

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

 

However, there has been no infringement of the Companyΐs intellectual property rights as on the date. 

 

37. We operate in a labor-intensive industry and are subject to stringent labor laws and any strike, work stoppage or 

increased wage demand by our employees or any other kind of disputes with our employees. Our Companyôs processing 

activities are labor intensive and depend on availability of skilled and unskilled employee in large numbers. 
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In case of unavailability of such employees and / or inability to retain such personnel, our business operations could be 

affected. Our Company has employed 754 employees as on March 31, 2025. The above includes employees in the top 

and middle management and also employees who are part of processing unit and office staff. Our operations and 

performance are labour intensive and depends on our ability to identify, attract and retain both skilled and unskilled 

employees. In case such employees are unavailable or we are unable to identify and retain such employees, our business 

could be adversely affected. In order to retain flexibility and control costs, we also appoint independent contractors who 

in turn engage on-site contract labour for performing certain of our ancillary operations. Any failure to hire the appropriate 

contract labour may impact the operations, production and revenue.  

 

Furthermore, our workforce is critical to the continuity and efficiency of our operations. We may from time to time 

experience labor-related disruptions, including strikes, work stoppages, slowdowns, or other labor disputes, whether due 

to wage demands, changes in working conditions, or other employment-related issues. Any such disruptions could lead 

to delays, increased operating costs, and loss of productivity. However, there has been no instance in the past relating to 

strike, work stoppage or increased wage demand by our employees or any other kind of disputes with our employees but 

there can be no assurance it may occur in future which may impact the business and operations of the company 

 
38. Our manufacturing activities involve operational hazards that may result in injury to personnel, damage to property, 

or disruption in operations, which could adversely affect our reputation, business, financial condition, and results of 

operations. 

 

Our manufacturing processes involve the use of heavy machinery, high-temperature operations, and industrial materials, 

all of which carry inherent risks such as accidents, equipment malfunction, fire, explosion, or other operational hazards. 

Despite implementing safety protocols and preventive measures, we cannot entirely eliminate the risk of such incidents. 

 

Any such occurrence could result in injuries or fatalities, damage to property or equipment, regulatory penalties, 

temporary shutdown of facilities, and potential legal liabilities. In addition to financial losses, such incidents could harm 

our reputation, affect employee morale, and disrupt our operations, all of which may have a material adverse effect on 

our business, financial condition, and results of operations. 

 

39. We exports our products to out side countries and generate certain percentage of revenue from export for the last three 

years and the stub period. Failure to successfully supply our products outside India could adversely affect our business 

operations. 

 

Our company has consistently generated over 50% of our annual revenues from exports during each of the past three 

financial years and the stub period. While international markets offer growth opportunities, they also expose us to various 

risks such as Political and Regulatory Risks, Compliance and Quality Standards, Currency Fluctuations, Logistical 

Challenges and Economic Conditions in Importing Countries that could affect our business operations. Failure to 

effectively manage and diversify these risks could impact our business operations, financial condition and results of 

operations. 

 

For more details on revenue from exports, kindly refer the heading óGeography wise Revenue Breakup of our products 

are as followsô under the chapter titled ñOur Businessò on page 168 of this Prospectus. 

 

40. We have provided bank guarantees to third parties for business operations and statutory compliance. While these 

guarantees support business activities, they also expose the Company to financial, operational, and regulatory risks. 

if materialized, could adversely affect our financial condition. 

 

The Company has provided bank guarantees to third parties, including business partners, government authorities, and 

other entities, to fulfill business obligations and statutory requirements. While such guarantees are a common business 

practice, they expose the Company to certain financial and operational risks. If a beneficiary invokes a bank guarantee 

due to non-performance or other reasons, the Company may be required to make immediate payments, potentially leading 

to financial strain and liquidity challenges. Additionally, the requirement to maintain margin money or fixed deposits 

with banks for these guarantees can impact the Companyôs working capital and financial flexibility. The Company 

anticipates that additional guarantees may be required in the future to support business expansion and operational needs.  

In the event any such guarantees were to materialize or if our guarantees were to increase in the future, our financial 
condition could be adversely affected. For further information, please see ñFinancial Informationò beginning on page 

216 of this Prospectus. 

 

41. Our Company has a negative cash flow in its investing activities for the financial year ended on March 31, 2025, 

March 31, 2024 and March 31, 2023, and Financing activities for the financial years ended March 31, 2024, March 

31, 2023, details of which are given below. Sustained negative cash flow could impact our growth and business. 
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Our Company had negative cash flows from our operating activities, investing activities as well as financing activities in 

the previous year(s) as per the Restated Financial Statements and the same are summarized as under: 

(Rs. In  Lakhs) 

Particulars 

For the year ended March 31, 

2025 2024 2023 

Net cash (used in)/ generated from operating Activities 552.45 429.62  1,975.80  

Net cash (used in)/ generated from investing Activities (1,048.51) (465.97) (43.37) 

Net cash (used in)/ generated from financing Activities 798.83 (764.93) (1,364.26) 

Net increase/ (decrease) in cash and cash Equivalents 302.78 (801.28) 568.17  

Cash and Cash Equivalents at the beginning of the period 320.25 1,121.52  553.35  

Cash and Cash Equivalents at the end of the Period 623.04 320.21 1,121.52  

 

Cash flow of a company is a key indicator to show the extent of cash generated from operations to meet capital 

expenditure, pay dividends, repay loans, and make new investments without raising finance from external resources. If 

we are not able to generate sufficient cash flows in future, it may adversely affect our business and financial operations. 
 

For further details and explanations, please refer to ñManagementôs Discussion and Analysis of Financial Condition 

and Result of Operationsò beginning on page 265 of this Prospectus. 

 

42. Import of machinery from foreign countries exposes us to various risks, and any delay in procurement may adversely 

affect our Business, financial condition, results of operations and cash flows 

 
We shall import certain plant, equipment, and machinery from foreign countries for our manufacturing and operational 

requirements. Such dependence on imports exposes us to several risks, including foreign exchange fluctuations, changes 

in international trade policies, import duties, customs clearances, geopolitical tensions, and disruptions in global supply 

chains. Any significant delay in the shipment, delivery, or installation of such machinery due to regulatory, logistical, or 

supplier-related issues could adversely affect our project timelines, increase capital costs, and hamper operational 

efficiency. Consequently, these factors may have a material adverse effect on our business, results of operations, financial 

condition, and cash flows. 
 

43. Our business depends on our manufacturing facility and the loss of or shutdown of operations of the manufacturing 

facility on any grounds could adversely affect our business or results of operations. Further, our business involves 

usage of manpower and any unavailability of our employees or any strikes, work stoppages may have an adverse impact 

on our cash flows and results of operations. 

Our manufacturing facility is exposed to various operational risks, including equipment breakdowns, power supply 

interruptions, raw material shortages, performance issues, and natural disasters. Other risks include technological 

obsolescence, labour disputes such as strikes and lockouts, severe weather events, industrial accidents, and the need to 

adhere to evolving industry standards and government directives. Although the above-mentioned loss or shutdown of 

operations have not occurred in past but may occur in future which could significantly impact our operational 

performance, affect our business, financial condition, and overall results. 

 

Additionally, our operations rely heavily on manpower, and we are dependent on the availability and productivity of our 

employees. Any shortages of employees or work stoppages could adversely affect our cash flows and operational 

outcomes. We may also face challenges in securing sufficient staff to meet order demands promptly. 

We are subject to various laws and regulations related to employee welfare, including minimum wage, working 

conditions, insurance, and other benefits. Changes in these regulations could impact our operations. Furthermore, 

disruptions such as strikes, work stoppages, or disputes could negatively affect our business, cash flows, and operational 

results. 

 

For further details kindly refer to chapter titled ñBusiness Overviewò beginning on pages 138, of this Prospectus. 

 

44. A high employee attrition rate can significantly disrupt our business operations and hinder overall performance.  

 

Employee turnover can disrupt operations, hinder our ability to scale effectively, and undermine investor confidence. The 

departure of key personnel may result in the loss of critical knowledge, experience, and relationships that are integral to 

the company's success. This could lead to delays in product development, operational inefficiencies, and diminished 

performance, which may negatively affect our financial results and growth prospects. Additionally, a high turnover rate 

can elevate recruitment and training costs, diverting resources that could otherwise be invested in enhancing business 
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operations. As we move forward with our IPO, ensuring stability within our workforce is crucial to maintaining strong 

market perception, meeting strategic goals, and driving long-term growth. The attrition rate of employees for the Financial 

Year ended on March 31, 2025, March 31, 2024 and March 31, 2023 is as follows: 

 

Particulars For the Financial Year 

ended on March 31, 2025 

For the Financial Year 

ended on March 31, 2024 

For the Financial Year 

ended on March 31, 2023 

Total Employees at start 718 657 578 

Employees Left 581 310 217 

Attrition Rate (%)  80.92% 47.18% 37.54% 

 

45. Our funding requirements and proposed deployment of the Net Proceeds are based primarily on management estimates 

and assumptions and have not been appraised by any bank or financial institution or any other independent agency. 

The utilization of the Net Proceeds may be subject to change based on various factors, some of which are beyond our 

control and such utilisation may not generate expected future revenues or profits after utilisation. Further, any change 

or variation in the utilization of Net Proceeds from the terms and conditions stated in this Prospectus shall be subject 

to compliance requirements, including among other things, prior Shareholdersô approval. 

 

We intend to use the Net Proceeds of the Fresh Issue as indicated in ñObjects of the Offerò on page 106. We cannot 

predict whether our planned initiatives will result in increase in efficiency of operations, revenue from operations or an 

overall increase in profits. Our deployment of the Net Proceeds has been determined primarily on the basis of management 

estimates, historic expenses and funding patterns for our business, current circumstances of our business and prevailing 

market conditions, and has not been appraised by any bank or financial institution. Our internal management estimates 

may exceed fair market value or the value that would have been determined by third-party appraisals. We may have to 

revise our funding requirements and deployment from time to time on account of various factors beyond our control, such 

as a change in requirements of business pursuant to a change in consumer behavior, consumer confidence, or consumer 

preferences, increasing compliance cost due to increasing regulations, change in technological requirements pursuant to 

changes in technologies, our Boardôs analysis of business requirements, competitive landscape, economic trends, 

regulatory landscape as well as general factors that affect our business, results of operations, financial conditions, access 

to capital such as credit availability, interest rate levels, wars, pandemics and epidemics or any other force majeure events. 

However, the deployment of the Net Proceeds will be monitored by a monitoring agency appointed pursuant to the SEBI 

ICDR Regulations. In accordance with Sections 13(8) and 27 of the Companies Act, 2013, we cannot undertake any 

variation in the utilization of the Net Proceeds without obtaining the shareholdersô approval through a special resolution. 

In the event of any such circumstances that require us to undertake variation in the disclosed utilization of the Net 

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

obtaining such shareholdersô approval may adversely affect our business or operations. In light of these factors, we may 

not be able to undertake variation of objects of the Offer to use any unutilized proceeds of the Offer, if any, or vary the 

terms of any contract referred to in this Prospectus, even if such variation is in the interest of our Company. This may 

restrict our Companyôs ability to respond to any change in our business or financial condition by re-deploying the 

unutilized portion of Net Proceeds, if any, or varying the terms of contract, which may adversely affect our business and 

results of operations. 

 

Further, our Company may not apply the Net Proceeds of the Fresh Issue in ways that increase the value of your 

investment. Various risks and uncertainties, including those set forth in this ñRisk Factorsò section, may limit or delay 

our efforts to use the Net Proceeds of the Fresh Issue in the manner indicated in ñObjects of the Offerò on page 106. 

46. We are subject to strict performance requirements, including, but not limited to, quality and delivery, by our customers, 

and any failure by us to comply with these performance requirements may lead to the cancellation of existing and 

future orders, recalls or warranty and liability claims. 

 

We are engaged in the manufacturing and supply of critical and complex products which are required to meet precise and 

specific requirements including in terms of quality, measurements and tolerances. Failure by us to achieve or maintain 

compliance with these requirements or quality standards may disrupt our ability to supply products sufficient to meet our 

customersô demands, lead to the cancellation of existing and future orders, result in us incurring costs for repairing or 

replacing defective products as well as conducting product recalls and paying warranty and liability claims, any of which 

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

Our agreements with customers or purchase orders issued by them, have standard liability clauses in relation to quality 

and delivery of our products, which ordinarily do not have any limits. Accordingly, we are required to provide warranty 

for such quality and delivery related obligations, which may or may not be capped in terms of time or monetary value. 

Further, the supply of defective products may result in our customers initiating litigation against us, which could 

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

 

Furthermore, we may be subject to liability claims by third parties in the event that the use of any of our products results 

in personal injury or property damage, which could adversely affect our reputation and business and, to the extent not 
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covered by insurance, our results of operations, financial condition and cash flows. Although we have obtained product 

liability insurance, we may not be covered for all situations that may arise with regard to any defects in our products. 

While there have been no instances where we were subject to any product liability claims in the last three Fiscals, we 

cannot guarantee that we can continue to comply with all regulatory requirements or the quality standards required by our 

customers and there can be no assurance that no product liability claim will arise in the future. Further, while there have 

been no instances where we had to recall our products in the last three Fiscals, we cannot assure you that such instance 

will not arise in the future. 

 

47. Absence of Registration of Secured Loan Charges on the MCA Portal 

Our Company has secured certain loans, but the charges associated with these loans have not been created or registered 

on the Ministry of Corporate Affairs (MCA) portal as required under the Companies Act, 2013. The failure to register 

these charges could expose the Company and its stakeholders to various legal, financial, and operational risks. The MCA 

portal is a key mechanism for ensuring the transparency, enforceability, and legal protection of creditors' rights over the 

assets pledged as collateral, and the absence of such registrations can lead to uncertainties regarding the Company's 

obligations and the priority of claims in case of default or liquidation. 

 

48. Any failure to compete effectively in the highly competitive forged and machined components industry could have a 

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

We face competition in India and overseas in our business, which is based on many factors, including product quality and 

reliability, breadth of product range, product design and innovation, technology, manufacturing capabilities, scope and 

quality of service, price and brand recognition. We compete with global competitors to retain our existing business as 

well as to acquire new business. Some of our competitors may have certain advantages, including greater financial, 

technical and/ or marketing resources, which could enhance their ability to finance acquisitions, fund international growth, 

respond more quickly to technological changes and/ or operate in more diversified geographies and product portfolios. 

Some of our competitors may be able to produce similar or equivalent products at lower costs than we can produce them. 

Accordingly, we may not be able to compete effectively with our competitors or may be required to reduce prices to 

remain competitive, which may have an adverse effect on our business, profitability margins, financial condition, results 

of operations and cash flows. 

Further, manufacturers that do not currently compete with us could expand their product portfolios to include products 

that would compete directly with ours. Changes in the product focus of larger manufacturers who may have an existing 

relationship with our customers that may reduce or entirely replace our business with those customers. 

 

49. Our Company, our Promoters, Directors and Group Companies are involved in certain legal proceedings. Any adverse 

decision in such proceedings may render us/them liable to liabilities/penalties and may adversely affect our business 

and results of operations. 

 

These legal proceedings are pending at different levels of adjudication before various courts, tribunals and forums. 

Mentioned below are the details of the proceedings involving our Company, our Promoters, Directors and our Group 

Companies as on the date of this Prospectus along with the amount involved, to the extent quantifiable, based on the 

materiality policy for litigations, as approved by the Company in its Board meeting held on January 14, 2025. 

 

Name of Entity Criminal 

Proceedings 

Tax 

Proceedings 

Statutory/ 

Regulatory 

Proceedings 

Disciplinary 

Action By 

SEBI/ Stock 

Exchange 

Material 

Civil 

Litigations 

Aggregate Amount 

Involved (To the 

extent 

ascertainable)* (  in 

Lakhs) 

Company 

By the 

company 

02 - - - - 40.88 

Against the 

company 

01 14 - - - 158.49 

Directors and Promoters 

By our 

directors and 

promoters 

- - - - - - 
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Against our 

directors and 

promoters 

- 26 - - - 78 

Group Companies 

By our Group 

Companies 

- - - - - - 

Against our 

Group 

Companies 

- 38 - - - 143.56 

*The amount may be subject to additional interest/other charges being levied by the concerned authorities which are 

unascertainable as on date of this Prospectus. 

 

There can be no assurance that these litigations will be decided in favour of our Company, our Promoters/Director and/or 

our Group Companies, respectively, and consequently it may divert the attention of our management and Promoters and 

waste our corporate resources and we may incur significant expenses in such proceedings and may have to make 

provisions in our financial statements, which could increase our expenses and liabilities. As on the date of this Prospectus, 

our Company has not created any provisions related to the above litigations filed against the Company. 

 

If such claims are determined against us, there could be a material adverse effect on our reputation, business, financial 

condition and results of operations, which could adversely affect the trading price of our Equity Shares. 

 

For further details, please refer to the chapter titled ñOutstanding Litigations and Material Developmentsò on page 290 

of this Prospectus. 

 

50. Introduction of alternative technology in manufacturing by our competitors may reduce demand for our existing 

products and may adversely affect our profitability and business prospects. 

Our competitors may decide to seek alternative technology coupled with the development of more alternatives, which 

may adversely affect our business and profitability if  we are not able to respond to these changes. Our ability to anticipate 

changes in technology, to develop & introduce new and enhanced products successfully on a timely basis will be a 

significant factor in our ability to grow and remain competitive. We cannot assure you that we will be able to achieve the 

technological advances that may be necessary for us to remain competitive or that certain of our products will not become 

obsolete. We are also subject to the risks generally associated with new product introductions and applications, including 

lack of market acceptance and delays in product development. Any failure on our part to forecast and / or meet the 

changing demands will have an adverse effect on our business, profitability and growth prospects. 

 

51. Compliance with and changes in safety, health and environment laws and regulations may adversely affect our 

business, prospects, financial condition and results of operations 

Due to the nature of our business, we anticipate being subject to extensive and increasingly stringent environmental, 
health, and safety laws and regulations, as well as various labour and workplace regulations. Specifically, we are governed 

by some environmental laws and regulations and state specific laws including, but not limited to: 

 

¶ Environment (Protection) Act, 1986 

¶ Air (Prevention and Control of Pollution) Act, 1981 

¶ Water (Prevention and Control of Pollution) Act, 1974 

¶ Factories Act 1948 

 

These laws regulate the discharge, emission, storage, handling, and disposal of various substances that may be used in or 

generated by our operations. The scope and impact of new environmental regulations, along with their effects on our 

operations, are difficult to predict. Consequently, the costs and management resources required to comply with these 

regulations could be significant. 

Amendments to existing statutes may introduce additional compliance obligations for our Company, potentially leading 

to expenses related to clean-up and remediation, as well as damages, fines, penalties, and the possible closure of 

production facilities for non-compliance. Such liabilities and related litigation could adversely affect our business, 

prospects, financial condition, and operational results. 

 

52. Our Company has unsecured loans which are repayable on demand. Any demand from lenders for repayment of such 

unsecured loans may adversely affect our cash flows. 



59 

 

Our Company has availed unsecured loans which may be recalled by lenders at any time with or without the existence of 

an event of default, on short or no notice. As of March 31, 2025, such loans amounted to  779.26 lakhs outstanding to 

Related Parties. In the event that any lender seeks a repayment of any such loan, our Company would need to find 

alternative sources of financing, which may not be available on commercially reasonable terms, or at all. As a result, any 

such demand may affect our business, cash flows, financial condition and results of operations. For further details, please 

see the section entitled ñStatement of Financial Indebtednessò on page 233 of this Prospectus. 

 

53. If we are unable to source business opportunities effectively, we may not achieve our financial objectives. 

Our ability to achieve our financial objectives will depend on our ability to identify, evaluate and accomplish business 

opportunities. To grow our business, we will  need to hire, train, supervise and manage new employees and to implement 

systems capable of effectively accommodating our growth. However, we cannot assure you that any such employees will 

contribute to the success of our business or that we will  implement such systems effectively. Our failure to source business 

opportunities effectively could have a material adverse effect on our business, financial condition and results of 

operations. It is also possible that the strategies used by us in the future may be different from those presently in use. No 

assurance can be given that our analyses of market and other data or the strategies we use or plans in future to use will  be 

successful under various market conditions. 

 

54. Our Promoters has provided a personal guarantee for loans availed by us. 

In the event of default of the debt obligations, the personal guarantees may be invoked thereby adversely affecting our 

Promoterôs ability to manage the affairs of our Company and our Companyôs profitability and consequently, this may 

impact our business, prospects, financial condition, and results of operations. Our Company has availed loans in business. 

Our Promoters has provided a personal guarantee in relation to certain loans availed by our Company, for details please 

see ñFinancial Indebtednessò on page 233 of the  Prospectus. In the event of default in repayment of the loans by the 

Company, the personal guarantee extended by our Promoters may be invoked by our lenders thereby adversely affecting 

our Promoterôs ability to manage the affairs of our Company and this, in turn, could adversely affect our business, 

prospects, financial condition and results of operations. 

   

55. Major fraud lapses of internal control, system failures, theft, employee negligence or similar incidents could adversely 

impact the companyôs business. 

 

Our Company is vulnerable to risk arising from the failure of employees to adhere to approved procedures, system 

controls, fraud, theft, system failures, information system disruptions, communication systems failure and interception 

during transmission through external communication channels or networks. Failure to protect fraud or breach in security 

may adversely affect our Companyôs operations and financial performance. Our reputation could also be adversely 

affected by significant fraud committed by our employees, agents, customers or third parties. 

 

Despite implementing security measures and internal controls, there is no guarantee that we will completely avoid 

instances of fraud, theft, employee negligence, or security lapses in the future. Any such occurrence could lead to 

significant financial losses and affect our overall business performance. 

Though, there had been no of such instances in past, we may not be able to assure such incident will not happen in the 

future. 

 

56. Our Promoters, Directors and Key Management Personnel have interest in our Company, other than reimbursement 

of expenses incurred or remuneration. 

Our Promoters, Directors and Key Management Personnel can be deemed to be interested to the extent of the Equity 

Shares held by them, or their relatives, dividend entitlement, or loans advanced and personal guarantee provided by them 

for the Company, and benefits deriving from the directorship in our Company. Our Promoters are interested in the 

transactions entered into our Company and our Promoter Group. For further information, please refer to the 

chapters/section titled ñOur Businessò, ñOur Promoters and Promoter Groupò and ñRelated Party Transactions under 

Financial Information of our Companyò, beginning on pages 138, 206 and 263 respectively. 

 

57. There are no alternate arrangements for meeting our requirements for the Objects of the Offer. Any shortfall in raising 

/ meeting the same could adversely affect our growth plans, operations and financial performance 

As on date, we have not made any alternate arrangements for meeting our capital requirements for the Objects of the 

Offer. We meet our working capital requirements through our owned funds and internal accruals. Any shortfall in our net 

owned funds, internal accruals and our inability to raise debt in future would result in us being unable to meet our capital 

expenditure requirements, which in turn will negatively affect our financial condition and results of operations. Further 

we have not yet identified any alternate source of funding and hence any failure or delay on our part to raise money from 
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this Offer or any shortfall in the Offer Proceeds may delay the implementation schedule and could adversely affect our 

growth plans. For further details, please refer chapter titled ñObjects of the Offerò on page 93 of this Prospectus. 

 

58. Our actual results could differ from the estimates and projections used to prepare our financial statements. 

The estimates and projections are based on and reflect our current expectations, assumptions and/ or projections as well 

as our perception of historical trends and current conditions, as well as other factors that we believe are appropriate and 

reasonable under the circumstances. There can be no assurance that our expectations, estimates, assumptions and/or 

projections, including with respect to the future earnings and performance will prove to be correct or that any of our 

expectations, estimates or projections will be achieved. 

 

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

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

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

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

will be at the discretion of our Board of Directors and will depend on factors that our Board of Directors deem relevant, 

including among others, our results of operations, financial condition, cash requirements, business prospects and any 

other financing arrangements. Accordingly, realization of a gain on shareholderôs investments may largely depend upon 

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

value. For details of our dividend history, see ñDividend Policyò on page 262 of this Prospectus. 

 

60. Our future funds requirements, in the form of fresh issue of capital or securities and/or loans taken by us, may be 

prejudicial to the interest of the shareholders depending upon the terms on which they are eventually raised. 

We may require additional capital from time to time depending on our business needs. Any fresh issue of shares or 

convertible securities would dilute the shareholding of the existing shareholders and such issuance may be done on terms 

and conditions, which may not be favorable to the then existing shareholders. If  such funds are raised in the form of loans 

or debt, then it may substantially increase our interest burden and decrease our cash flows, thus prejudicially affecting 

our profitability and ability to pay dividends to our shareholders. 

 

61. There is no guarantee that our Equity Shares will be listed on the Stock Exchanges in a timely manner or at all. 

In accordance with Indian law and practice, permission to list the Equity Shares will  not be granted until after the Equity 

Shares have been issued and allotted. Approval will require all other relevant documents authorizing the issuing of our 

Equity Shares to be submitted. There could be a failure or delay in listing our Equity Shares on the Stock Exchanges. Any 
failure or delay in obtaining the approval would restrict your ability to dispose of your Equity Shares. 

 

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

As we transition to being a publicly listed company, we anticipate encountering new challenges and responsibilities that 

were not present before. These include heightened scrutiny from shareholders, regulators, and the public, resulting in 

increased legal, accounting, and corporate governance expenses. Moreover, we will need to adhere to listing agreements 

with stock exchanges, necessitating the regular filin g of unaudited financial results. Meeting these obligations will  require 

significant resources and management oversight, potentially diverting attention from other aspects of our business. There 

is also the need to strengthen our management team with individuals possessing public company experience and 

accounting expertise. However, the timely acquisition of such talent is not guaranteed. Overall, this transition may pose 

obstacles to our business operations and could impact our ability to promptly report changes in our financial performance 

compared to other listed companies. 

 

63. QIBs and Non-Institutional Bidders are not permitted to withdraw or lower their Bids (in terms of quantity of Equity 

Shares or the Bid Amount) at any stage after submitting a Bid and Individual Investors are not permitted to withdraw 

their Bids after Bid/Issue Closing Date. 

Pursuant to the SEBI ICDR Regulations, QIBs and Non-Institutional Bidders are not permitted to withdraw or lower their 

Bids (in terms of quantity of Equity Shares or the Bid Amount) at any stage after submitting a Bid. Individual Bidders 

can revise their Bids during the Bid/Issue Period and withdraw their Bids until Bid/Issue Closing Date. While we are 

required to complete Allotment, listing and commencement of trading pursuant to the Offer within three (3) Working Days 

from the Bid/ Offer Closing Date, events affecting the Biddersô decision to invest in our Equity Shares, including adverse 

changes in international or national monetary policy, financial, political or economic conditions, our business, results of 

operations, cash flows and financial condition may arise between the date of submission of the Bid and Allotment, listing 

and commencement of trading. We may complete the Allotment, listing and commencement of trading of our Equity 

Shares even if such events occur and such events may limit the Biddersô ability to sell our Equity Shares Allotted pursuant 
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to the Offer or may cause the trading price of our Equity Shares to decline on listing. 

 

Individual Investors can revise their Bids during the Bid/Issue Period and withdraw their Bids until Bid/Issue Closing 

Date. While our Company is required to complete all necessary formalities for listing and commencement of trading of 

the Equity Shares on all Stock Exchanges where such Equity Shares are proposed to be listed including Allotment pursuant 

to the Offer within three Working Days from the Bid/Issue Closing Date, events affecting the Biddersô decision to invest in 

the Equity Shares, including material adverse changes in international or national monetary policy, financial, political or 

economic conditions, our business, results of operations or financial condition may arise between the date of submission 

of the Bid and Allotment. Our Company may complete the Allotment of the Equity Shares even if such events occur, and 

such events limit the Biddersô ability to sell the Equity Shares Allotted pursuant to the Offer or cause the trading price of 

the Equity Shares to decline on listing. 

 

Issue Specific Risks: 

64. There are restrictions on daily/weekly/monthly movements in the price of the Equity Shares, which may adversely 

affect a shareholdersô ability to sell, or the price at which it can sell, Equity Shares at a point in time. 

Once listed, we would be subject to circuit breakers imposed by all stock exchanges in India, which does not allow 

transactions beyond specified increases or decreases in the price of the Equity Shares. This circuit breaker operates 

independently of the index-based market-wide circuit breakers generally imposed by SEBI on Indian stock exchanges. 

The percentage limit on circuit breakers is set by the stock exchanges based on the historical volatility in the price and 

trading volume of the Equity Shares. The stock exchanges do not inform us of the percentage limit of the circuit breaker 

in effect from time to time and may change it without our knowledge. This circuit breaker limits the upward and downward 

movements in the price of the Equity Shares. As a result of this circuit breaker, no assurance may be given regarding your 

ability to sell your Equity Shares or the price at which you may be able to sell your Equity Shares at any time. 

 

65. After this Issue, the price of the Equity Shares may be highly volatile, or an active trading market for the Equity Shares 

may not develop. 

The price of the Equity Shares on the Stock Exchanges may fluctuate as a result of the factors, including: 

a. Volatility in the Indian and global capital market; 

 

b. Companyôs results of operations and financial performance; 

 

c. Performance of Companyôs competitors, 

 

d. Adverse media reports on Company or pertaining to the agriculture Industry; 

 

e. Changes in our estimates of performance or recommendations by financial analysts; 

 

f. Significant developments in Indiaôs economic and fiscal policies; and 

 

g. Significant developments in Indiaôs environmental regulations. 

Current valuations may not be sustainable in the future and may also not be reflective of future valuations for our industry 

and our Company. There has been no public market for the Equity Shares and the prices of the Equity Shares may fluctuate 

after this Issue. There can be no assurance that an active trading market for the Equity Shares will  develop or be sustained 

after this Offer or that the price at which the Equity Shares are initially traded will correspond to the price at which the 

Equity Shares will trade in the market subsequent to this Issue. 

 

66. Industry information included in this Prospectus has been derived from publicly available industry reports and/or 

websites. There can be no assurance that such third-party statistical financial and other industry information is either 

complete or accurate. 

 

We have relied on the information from various publicly available industry reports and/or websites for purposes of 

inclusion of such information in this Prospectus. 

 

Sr 

No. 

Name of the Organization Web link  

1. International Monetary Fund https://www.imf.org/en/Publications/WEO/Issues/2024/07/16/world- 

economic-outlook-update-july-2024) 

2. India Brand Equity Foundation https://www.ibef.org/economy/indian-economy-overview 

3. India Brand Equity Foundation https://www.ibef.org/industry/manufacturing-sector-india 

https://www.imf.org/en/Publications/WEO/Issues/2024/07/16/world-economic-outlook-update-july-2024
https://www.imf.org/en/Publications/WEO/Issues/2024/07/16/world-economic-outlook-update-july-2024
https://www.ibef.org/economy/indian-economy-overview
https://www.ibef.org/industry/manufacturing-sector-india
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These reports are subject to various limitations and based upon certain assumptions that are subjective in nature. We have 

not independently verified data from such industry reports and other sources. Although we believe that the data may be 

considered to be reliable, their accuracy, completeness and underlying assumptions are not guaranteed, and their 

Dependability cannot be assured. While we have taken reasonable care in the reproduction of the information, the 

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

therefore, we make no representation or warranty, express or implied, as to the accuracy or completeness of such facts 

and statistics. Due to possibly flawed or ineffective collection methods or discrepancies between published information 

and market practice and other problems, the statistics herein may be inaccurate or may not be comparable to statistics 

produced for other economies and should not be unduly relied upon. Further, there is no assurance that they are stated or 

compiled on the same basis or with the same degree of accuracy as may be the case elsewhere. Statements from parties 

that involve estimates are subject to change, and actual amounts may differ materially from those included in this 

Prospectus. 

 

67. You will not be able to sell immediately on Stock Exchange any of the Equity Shares you purchase in the Offer until 

the Offer receives appropriate trading permissions. 

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

before the Equity Shares can be listed and trading may commence. We cannot assure you that the Equity Shares will be 

credited to investorôs demat accounts, or that trading in the Equity Shares will commence, within the time periods 

specified in this Prospectus. Any failure or delay in obtaining the approval would restrict your ability to dispose of the 

Equity Shares. In accordance with section 40 of the Companies Act, 2013, in the event that the permission of listing the 

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

 

68. The Offer price of our Equity Shares may not be indicative of the market price of our Equity shares after the Offer. 

The Offer price of our equity Shares has been determined by Book Built Method. This price is based on numerous factors 

and may not be indicative of the market price of our Equity Shares after the Offer. The market price of our Equity Shares 

could be subject to significant fluctuation after the Offer and may decline below the Offer price. We cannot assure you 

that you will  be able to sell your Equity Shares at or above the Offer price. For further details you may refer chapter titled 

ñBasis for Offer Priceò beginning on the page 103 of this Prospectus. Some of the factors which may affect our share 

price without limitations are as follows: 

 

¶ Reports on research by analysts. 

¶ Changes in revenue. 

¶ Variations in growth rate of our financial indicators such as earning per share, income, profit etc. 

¶ General Market Condition 

¶ Domestic and International Economy. 

 

69. Sale of Equity Shares by our Promoters or other significant shareholder(s) may adversely affect the Trading price of 

the Equity Shares. 

Any instance of disinvestments of equity shares by our Promoters or by other significant shareholder(s) may significantly 

affect the trading price of our Equity Shares. Further, our market price may also be adversely affected even if there is a 

perception or belief that such sales of Equity Shares might occur. 

Industry Related Risks: 

 

70. Changes in government regulations or their implementation could disrupt our operations and adversely affect our 

business and results of operations. 

Our business and industry are regulated by different laws, rules and regulations framed by the Central and State 

Government. These regulations can be amended/ changed on a short notice at the discretion of the Government. If  we fail 

to comply with all applicable regulations or if the regulations governing our business or their implementation change 

adversely, we may incur increased costs or be subject to penalties, which could disrupt our operations and adversely affect 

our business and results of operations. 

 

71. Changing regulations in India could lead to new compliance requirements that are uncertain. The regulatory 

environment in which we operate is evolving and is subject to change. 

The Government of India may implement new laws or other regulations that could affect the manufacturing industry or 

the sectors we serve, which could lead to new compliance requirements. New compliance requirements could increase 

our costs or otherwise adversely affect our business, financial condition and results of operations. Further, the manner in 
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which new requirements will be enforced or interpreted can lead to uncertainty in our operations and could adversely 

affect our operations. Our business and financial performance could be adversely affected by any unexpected or onerous 

requirements or regulations resulting from any changes in laws or interpretation of existing laws, or the promulgation of 

new laws, rules and regulations. Any such changes and the related uncertainties with respect to the implementation or 

change in the legal framework may have a material adverse effect on our business, financial condition and results of 

operations. 

 

72. Malpractices by some players in the industry affect overall performance of emerging Companies 

The industry in which our Company operates is subject to risk associated with unethical business practices such as 

unethical marketing, dishonest advertising, questionable pricing practices, inaccurate claims with regards to safety and 

efficacy of the product etc. Consumersô attitude toward the industry today is dominated by a sense of mistrust, paving a 

way for regulators for stricter entry barriers and introduction of code of conducts; making the entire industry environment 

regulated and controlled. Malpractices by some players in the industry affects the overall performance of the emerging 

Companies like us as the industry norms are applicable to all at parity. Any unethical business practices by any industry 

player or intermediary may impact our business and results of operations. 

 

Other Risks: 

73. You may be subject to Indian taxes arising out of capital gains on the sale of the Equity Shares. 

Under current Indian tax laws, unless specifically exempted, capital gains arising from the sale of equity shares in an 

Indian company is generally taxable in India. A securities transaction tax (ñSTTò) is levied both at the time of transfer 

and acquisition of equity shares (unless exempted) and such STT is collected by an Indian stock exchange on which 

equity shares are sold. You may be subject to payment of long-term capital gains tax in India, in addition to payment of 

STT, on the sale of any Equity Shares held for more than 12 months. STT will be levied on and collected by a domestic 

stock exchange on which the Equity Shares are sold. Further, any capital gain realized on the sale of our Equity Shares 

held for a period of 12 months or less will be subject to short-term capital gains tax in India. 

 

The Finance Act, 2020 had stipulated that the sale, transfer and issue of certain securities through exchanges, depositories 

or otherwise to be charged with stamp duty. The Finance Act, 2020 also clarified that, in the absence of a specific provision 

under an agreement, the liability to pay stamp duty in case of sale of certain 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 certain securities, other than debentures, on a delivery basis is currently specified under 

the Finance Act, 2020 at 0.015 and on a non-delivery basis is specified at -3 of the consideration amount. These 

amendments have come into effect from July 1, 2020. Earlier, distribution of dividends by a domestic company was 

subject to Dividend Distribution Tax (ñDDTò), in the hands of the company and such dividends were generally exempt 

from tax in the hands of the shareholders. However, the government of India has amended the IT Act to abolish the DDT 

regime. Under the extant provisions, any dividend distributed by a domestic company is subject to tax in the hands of the 

concerned shareholder at the applicable rates. Additionally, the company distributing dividends is required to withhold 

tax on such payments at the applicable rate. 

 

Further, the Government of India has announced the union budget for Fiscal 2025, pursuant to which the Finance Act, 

2024, came into force on April 1, 2024 which has introduced various amendments to the IT Act. 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. 

 

74. Significant differences exist between IndAS and other accounting principles, such as U.S. GAAP and IFRS, which 

may be material to the financial statements, prepared and presented in accordance with SEBI ICDR Regulations 

contained in this Prospectus. 

As stated in the reports of the Auditor included in this Prospectus under chapter ñFinancial Statements as Restatedò 

beginning on page 264 the financial statements included in this Prospectus are based on financial information that is based 

on the audited financial statements that are prepared and presented in conformity with IndAS and restated in accordance 

with the SEBI ICDR Regulations, and no attempt has been made to reconcile any of the information given in this 

Prospectus to any other principles or to base it on any other standards. IndAS differs from accounting principles and 

auditing standards with which prospective investors may be familiar in other countries, such as U.S. GAAP and IFRS. 

Significant differences exist between IndAS and U.S. GAAP and IFRS, which may be material to the financial information 

prepared and presented in accordance with IndAS contained in this Prospectus. Accordingly, the degree to which the 

financial information included in this Prospectus will  provide meaningful information is dependent on familiarity with 

IndAS, the Companies Act and the SEBI ICDR Regulations. Any reliance by persons not familiar with IndAS on the 

financial disclosures presented in this Prospectus should accordingly be limited. 
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75. Political instability or a change in economic liberalization and deregulation policies could seriously harm business 

and economic conditions in India generally and our business. 

The Government of India has traditionally exercised and continues to exercise influence over many aspects of the 

economy. Our business and the market price and liquidity of our Equity Shares may be affected by interest rates, changes 

in Government policy, taxation, social and civil  unrest and other political, economic or other developments in or affecting 

India. The rate of economic liberalization could change, and specific laws and policies affecting the information 

technology sector, foreign investment and other matters affecting investment in our securities could change as well. Any 

significant change in such liberalization and deregulation policies could adversely affect business and economic 

conditions in India, generally, and our business, prospects, financial condition and results of operations. 

 

76. We cannot guarantee the accuracy or completeness of facts and other statistics with respect to India, the Indian 

economy and our industry contained in this Prospectus. 

While facts and other statistics in this Prospectus relating to India, the Indian economy and our industry has been based on 

various government publications and reports from government agencies that we believe are reliable, we cannot guarantee 

the quality or reliability of such materials. While we have taken reasonable care in the reproduction of such information, 

industry facts and other statistics have not been prepared or independently verified by us or any of our respective affiliates 

or advisors and, therefore we make no representation as to their accuracy or completeness. These facts and other statistics 

include the facts and statistics included in the chapter titled ñOur Industryò beginning on page 120 of this Prospectus. 

Due to possibly flawed or ineffective data 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 

elsewhere 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 the case may be, elsewhere. 

 

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

affect our stock price. 

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

These factors include interest rates, rates of economic growth, fiscal and monetary policies of governments, inflation, 

deflation, foreign exchange fluctuations, consumer credit availability, fluctuations in commodities markets, consumer 

debt levels, unemployment trends and other matters that influence consumer confidence, spending and tourism. Increasing 

volatility in financial markets may cause these factors to change with a greater degree of frequency a magnitude, which 

may negatively affect our stock prices. 

 

78. Natural calamities could have a negative impact on the Indian economy and cause Our Companyôs business to suffer. 

India has experienced natural calamities such as earthquakes, tsunami, floods etc. In recent years, the extent and severity 
of these natural disasters determine their impact on the Indian economy. Prolonged spells of abnormal rainfall or other 

natural calamities could have a negative impact on the Indian economy, which could adversely affect our business, 
prospects, financial condition and results of operations as well as the price of the Equity Shares. 

 

79. Terrorist attacks, civil unrests and other acts of violence or war involving India or other countries could adversely 

affect the financial markets, our business, financial condition and the price of our Equity Shares. 

Any major hostilities involving India or other acts of violence, including civil  unrest or similar events that are beyond our 

control, could have a material adverse effect on Indiaôs economy and our business. Incidents such as the terrorist attacks, 

other incidents such as those in US, Indonesia, Madrid and London, and other acts of violence may adversely affect the 

Indian stock markets where our Equity Shares will trade as well the global equity markets generally. Such acts could 

negatively impact business sentiment as well as trade between countries, which could adversely affect our Companyôs 

business and profitability. Additionally, such events could have a material adverse effect on the market for securities of 

Indian companies, including the Equity Shares. 

 

80. We may not receive final listing and trading approvals from the Stock Exchanges and you will not be able to sell 

immediately on an Indian Stock Exchange any of the Equity Shares you are allotted in the Offer. 

Under the SEBI ICDR Regulations, we are permitted to list the Equity Shares within three working days of the Bid / Offer 

Closing Date. Consequently, the Equity Shares you purchase in the Offer may not be credited to your dematerialized 

electronic account with Depository Participants until approximately three working days after the Bid / Offer Closing Date. 

You can start trading in the Equity Shares only after they have been credited to your dematerialized electronic account 

and final listing and trading approvals are received from the Stock Exchanges. 

Further, there can be no assurance that the Equity Shares allocated to you will be credited to your dematerialized electronic 
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account, or that trading in the Equity Shares will commence within the specified time periods. In addition, pursuant to 

India regulations, certain actions are required to be completed before the Equity Shares can be listed and trading may 

commence. Investorsô book entry or dematerialized electronic accounts with Depository Participants in India are expected 

to be credited only after the date on which the Offer and allotment is approved by our Board of Directors. There can be 

no assurance that the Equity Shares allocated to prospective Investors will be credited to their dematerialized electronic 

accounts, or that trading will commence on time after allotment has been approved by our Board of Directors, or at all. 



 

 
 

 

SECTION IV: INTRODUCTION 

 

THE OFFER 

 

Present Offer in Terms of this Prospectus: 

 
Particulars No. of Equity  Shares 

Equity Shares Offered through Public 

Offer 
(1)(2) 

Offer of 77,00,400 Equity Shares of face value of  10.00 each fully paid 

of the Company for cash at price of  96.00 per Equity Share 

aggregating to  7,392.38 Lakhs 
The Offer consists of:  

Fresh Issue 63,53,400 Equity Shares of face value of 10/- each fully paid up for cash 
at a price of  96.00 per Equity Share aggregating  6,102.14 Lakhs 

Offer for Sale(3) Up to 13,44,000 Equity Shares of face value of 10/- each fully paid up for 
cash at a price of  96.00 per Equity Share aggregating  1,290.24 Lakhs 

Out of Which:  

Reserved for Market Maker  3,85,200 Equity Shares of face value of  10.00 each fully paid of the 
Company for cash at price of  96.00 per Equity Share aggregating  
369.79 Lakhs 

Net Offer to the Public  73,15,200 Equity Shares of face value of  10.00 each fully  paid of the 
Company for cash at price of  96.00 per Equity Share aggregating  
7,022.59 Lakhs 

Of which:  

A. QIB Portion (4)(5) Not more than 36,56,400 Equity Shares (not more the 50%) aggregating 
up to  3,510.14 lakhs 

Of which:  
i) Anchor Investor Portion 21,93,600 Equity Shares aggregating up to  2,105.86 lakhs 

ii)  Net QIB Portion 14,62,800 Equity Shares aggregating up to  1,404.29 lakhs 

Of which:  

a) Available for allocation to Mutual 

Funds only (5% of the Net QIB 
Portion) 

73,200 Equity Shares aggregating up to  70.27 lakhs 

b)Balance of QIB Portion for all QIBs 
including Mutual Funds 

13,89,600 Equity Shares aggregating up to  1,334.02 lakhs 

Allocation to Non-Institutional 

Investors**  

Not less than 10,98,000 Equity Shares of  10/- each at an Issue Price of  
96.00 per Equity Share each aggregating to  1,054.08 Lakhs 

of which:  

One third of the Non-Institutional Portion 
available for bidders with application size 
of more than two lots and up to such lots 
equivalent to not more than 10 lakhs 

Not less than 3,66,000 Equity Shares of  10/- each at an Issue Price of  
96.00 per Equity Share each aggregating to  351.36 Lakhs 

Two third of the Non-Institutional Portion 
available for bidders with application size 
of more than 10 lakhs 

Not less than 7,32,000 Equity Shares of  10/- each at an Issue Price of  
96.00 per Equity Share each aggregating to  702.72 Lakhs 

Allocation to Individual Investor who 

applies for minimum application size 

Not less than 25,60,800 Equity Shares of  10/- each at an Issue Price of  
96.00 per Equity Share each aggregating to  2,458.37 Lakhs 

Pre and Post Issue Share Capital of our Company: 

Equity Shares outstanding prior to the 
Offer 

1,77,13,863 Equity Shares 

Equity Shares outstanding after the Offer 2,40,70,263Equity Shares 

Use of Offer Proceeds For details, please refer chapter titled óObjects of the Offerô beginning on 
page 106 of this Prospectus. 

**Under-subscription in either of these two sub-categories of Non-Institutional Portion may be allocated to Bidders in the other 

subcategory of Non-Institutional Portion. 

Notes: 

1. The Offer is being made in terms of Chapter IX of the SEBI (ICDR) Regulations, 2018, as amended from time to 

time. This offer is being made by our company in terms of Regulation of 229 (2) of SEBI ICDR Regulations read 

with Rule 19(2)(b)(i) of SCRR wherein not less than 25% of the post-issue paid up equity share capital of our 

company are being offered to the public for subscription. 
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2. The Offer has been authorized by the Board of Directors vide a resolution passed at its meeting held on March 25, 

2025 and by the Shareholder of our Company, vide a special resolution passed pursuant to Section 62(1)(c) of the 

Companies Act, 2013 at the Extra-Ordinary General Meeting held on March 26, 2025. 

3. Selling Shareholder has confirmed that the Offered Shares have been held by such Selling Shareholders for a period 
of at least one year immediately preceding the date of this Prospectus and are accordingly eligible for being offered 

for sale in the Offer in compliance with the SEBI ICDR Regulations. Further, Selling Shareholder has confirmed that 

their respective Offered Shares are compliant with Regulation 8 of the SEBI ICDR Regulations. For further 

information, see ñCapital Structureò on page 85 of this Prospectus. Selling Shareholder has consented to the inclusion 

of their respective portion of the Offered Shares in the Offer for Sale as: 

 

Name of the 

Selling 

Shareholder 

Number of Equity  
Shares held 

Number of 

Equity  Shares 

Offered 

Authorisation  

Letter dated 

Consent Letter 

dated 

Mr. Davinder 
Bhasin 

1,23,85,330 13,44,000 April 15, 2025 April 15, 2025 

4. The SEBI ICDR Regulations permit the Offer of securities to the public through the Book Building Process, which 

states that, not less than 15% of the Net Offer shall be available for allocation on a proportionate basis to Non- 

Institutional Investors out of which (a) one third of such portion shall be reserved for applicants with application size 

of more than two lots and up to such lots equivalent to not more than 1,000,000 and (b) two third of such portion 

shall be reserved for applicants with application size of more than 1,000,000, provided that any unsubscribed portion 

in either of the sub-categories specified in clauses (a) or (b), may be allocated to applicants in the other sub-category 

of Non-Institutional Investors and not less than 35% of the Net Offer shall be available for allocation on a 

proportionate basis to Individual Investors  and not more than 50% of the Net Offer shall be allotted on a proportionate 

basis to QIBs, subject to valid Bids being received at or above the Offer Price. Accordingly, we have allocated the Net 

Offer i.e., not more than 50% of the Net Offer to QIB and not less than 35% of the Net Offer shall be available for 

allocation to IndividualInvestors and not less than 15% of the Net Offer shall be available for allocation to Non-

Institutional Investors. 

5. Subject to valid Bids being received at or above the Offer Price, under-subscription, if any, in any category, except in 

the QIB Portion, would be allowed to be met with spill-over from any other category or combination of categories of 

Bidders at the discretion of our Company in consultation with the Book Running Lead Manager and the Designated 

Stock Exchange, subject to applicable laws. Our Company may, in consultation with the Book Running Lead Manager, 

allocate up to 60% of the QIB Portion to Anchor Investors on a discretionary basis in accordance with the SEBI ICDR 

Regulations. One-third of the Anchor Investor Portion shall be reserved for domestic Mutual Funds, subject to valid 

Bids being received from domestic Mutual Funds at or above the Anchor. 

6. Our Company and the Selling Shareholder may, in consultation with the Book Running Lead Manager, allocate up to 

60% of the QIB Portion to Anchor Investors on a discretionary basis in accordance with the SEBI ICDR Regulations. 

One-third of the Anchor Investor Portion shall be reserved for domestic Mutual Funds, subject to valid Bids being 

received from domestic Mutual Funds at or above the Anchor Investor Allocation Price. In the event of under-

subscription in the Anchor Investor Portion, the remaining Equity Shares shall be added to the QIB Portion. Further, 

5% of the Net QIB Portion shall be available for allocation on a proportionate basis to Mutual Funds only, and the 

remainder of the QIB Portion shall be available for allocation on a proportionate basis to all QIB Bidders (other than 

Anchor Investors), including Mutual Funds, subject to valid Bids being received at or above the Offer Price. However, 

if the aggregate demand from Mutual Funds is less than 5% of the Net QIB Portion, the balance Equity Shares 

available for allotment in the Mutual Fund Portion will be added to the Net QIB Portion and allocated proportionately 

to the QIB Bidders (other than Anchor Investors) in proportion to their Bids. For further details, please refer section 

titled ñOffer Procedureò beginning on page 333 of this Prospectus. 
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SUMMARY OF FINANCIAL STATEMENTS 

MUNISH FORGE LIMITED  

(FORMERLY KNOWN AS MUNISH FORGE PRIVATE LIMITED)  

RESTATED CONSOLIDATED STATEMENT OF ASSETS AND LIABILITIES  

CIN-U28910PB1986PLC006950 

(Rs. in Lakhs) 

Particulars 
Note  

No 

As at 

31.03.2025 

As at 

31.03.2024 

As at 

31.03.2023 

ASSETS         

Non-Current Assets         

Property, Plant and Equipment 2A 3,586.39 2,110.10 2,350.61 

Capital work-in-progress 2B - 493.4 - 

Investment Property 3 12.35 12.35 12.35 

Other Intangible Assets 4 18.74 11.82 13.88 

Right-of-use Assets 5 51.64 18 30 

Financial Assets         

Investment 6 1,181.72     

Other Non-Current Assets 7 577.39 111.66 127.5 

Total Non Current Assets   5,428.23 2,757.34 2,534.34 

          

Current Assets         

Inventories 8 6,025.55 4,798.94 3,569.32 

Financial Assets         

Trade Receivables 9 2,534.96 2,015.65 2,122.72 

Cash and Cash Equivalents 10 196.82 103.6 917.45 

Bank balances other than Cash and cash equivalents 11 426.22 216.6 204.03 

Loans 12 286.95 - - 

Current Tax Assets (Net) 13 - - 7.4 

Other Current Assets 14 1,255.28 1,417.33 1,333.02 

Total Current Assets   10,725.78 8,552.13 8,153.93 

          

Total Assets   16,154.01 11,309.47 10,688.27 

          

EQUITY AND LIABILITIES          

EQUITY          

Equity Share Capital 15 1,771.39 963.64 963.64 

Other Equity 16 4,968.91 3,088.52 2,630.41 

          

Total Equity    6,740.29 4,052.16 3,594.05 

          

LIABILITIES          

Non-Current Liabilities          

Financial Liabilities         

Borrowings 17 1,143.27 586.79 698.06 

Lease Liabilities 18 53.7 18 30 

Other Financial Liabilities 19 - 521.25 484.68 

Deferred Tax Liabilities (Net) 20 143.5 90.74 158.75 

          

Total Non Current Liabilities    1,340.46 1,216.78 1,371.49 

          

Current Liabilities          

Financial liabilities         

Borrowings 21 4,877.13 4,129.35 4,323.96 

Lease Liabilities 22 22.51 - - 

Trade Payables 23       

Total outstanding dues of micro and small enterprises   208.21 22.46 - 

Total outstanding dues of creditors other than micro and small enterprises   1,353.63 1,207.39 729.77 

Other Financial Liabilities 24 1,363.80 546.91 636.33 

Other Current Liabilities 25 148.47 59.38 32.62 

Current Tax Liabilities (Net) 26 99.52 74.98 - 

Total Current Liabilities    8,073.26 6,040.48 5,722.68 

          

Total Liabilities    9,413.73 7,257.26 7,094.18 
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Total Equity and Liabilities    16,154.02 11,309.46 10,688.27 

Material accounting policies and key accounting estimates and judgements         

The accompanying notes form an integral part of the financial statements         

 

MUNISH FORGE LIMITED  

(FORMERLY KNOWN AS MUNISH FORGE PRIVATE LIMITED)  

RESTATED CONSOLIDATED STATEMENT OF PROFIT AND LOSS  

CIN-U28910PB1986PLC006950 

 (Rs. in Lakhs)  

Particulars 
Note  

No 

As at 

31.03.2025 

As at 

31.03.2024 

As at 

31.03.2023 

      

Revenue from Operations 27 17,544.60 15,988.71 16,012.47 

Other Income                                         28 318.79 169.37 105.48 

Total Income (I) 
 17,863.38 16,158.08 16,117.95 

      

Cost of Materials Consumed 29 12,764.69 13,041.07 9,634.24 

Purchase of Traded Goods  - - - 

Changes in inventories of finished goods and work-in-progress 30 (1,307.11) (1,182.98) 1,310.20 

Employee Benefits Expense 31 1,306.36 933.65 890.59 

Finance Costs 32 483.85 459.05 472.40 

Depreciation and Amortisation Expense 2A & 4 338.35 276.44 305.63 

Other Expenses 33 2,344.49 2,053.59 3,263.77 

Total Expenses (II)  15,930.64 15,580.82 15,876.82 

      

Profit Before Tax (I-II)  
 1932.75 577.26 241.13 

      

Tax Expense 
    

(1) Current Tax  (489.76) (210.05) (94.78) 

(2) Deferred Tax (asset)/liability  (13.05) 71.71 52.15 

(3) Current taxes relating to earlier years   - (1.78) 

      

Profit after Tax  
 1,429.93 438.92 196.72 

Share in Profit/(Loss) after Tax of Joint Venture (Net) 34 0.20 - - 

      

Profit for the year  1,430.13 438.92 196.72 

      

Other Comprehensive Income (OCI) 
    

Items that will not be reclassified to profit or loss      

- Fair value of Trade Receivables at fair value through OCI  - 19.85 11.67 

- Remeasurement of defined benefit plans  14.36 14.72 8.23 

- Gain /(Loss) on Assets designated through OCI  - - - 

- Gain /(Loss) on Investments designated through OCI  (3.96) - - 

- Income tax  expense / (benefit) related to items that will not be 

reclassified to Profit and loss  
 (3.61) (3.70) (2.29) 

Total Other comprehensive income (Net of Tax)  6.79 30.86 17.61 

   -   

Profit attributable to:   -   

Owners  1,430.13 438.92 196.72 

Non-controlling interests  - - - 

      

Other Comprehensive Income/ (Loss) attributable to:     

Owners  6.79 30.86 17.61 

Non-controlling interests  - - - 

      

Total Comprehensive Income attributable to:     
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Owners  1,436.92 469.78 214.33 

Non-controlling interests  -  - 

      

Total Comprehensive Income for the Year  1,436.72 469.78 214.33 

Earnings per Equity Share of Rs.10 Each  
    

Basic (in Rs) 51 8.70 2.68 1.20 

Diluted (in Rs) 51 8.70 2.68 1.20 

Material accounting policies and key accounting estimates and judgements 

The accompanying notes form an integral part of the financial statements 

 

MUNISH FORGE LIMITED  

(FORMERLY KNOWN AS MUNISH FORGE PRIVATE LIMITED)  

RESTATED CONSOLIDATED STATEMENT OF CASH FLOW  

CIN-U28910PB1986PLC006950 

 (Rs. in Lakhs)  

  Particulars    As at 

31.03.2025  

 As at 

31.03.2024  

 As at 

31.03.2023  

  Cash flow from operating activities:         

  Net profit before tax           1,932.75             577.26             241.13  

  Adjustment to reconcile profit before tax to net cash flows         

  Depreciation and Amortisation Expense              338.35             276.44             305.63  

  Income tax W/off                        -                       -               (1.78) 

  Rent Received                (0.11)              (1.80)              (4.65) 

  Interest income             (323.07)            (21.68)            (19.47) 

  Remeasurement of actuarial (gain)/loss                14.36               14.72                 8.23  

  Loss/ (Gain) on Sale of PPE                  0.80             (25.83)            (67.01) 

 Other Non Cash Items               37.89                       -                       -  

  Interest expenses              483.85             459.05             472.40  

  Operating profit before working capital changes           2,484.82          1,278.15             934.47  

  Adjustment for         

        

  Decrease/ (Increase) in non current assets            (465.72)              15.84               (2.17) 

  Decrease/ (Increase) in trade receivables            (424.82)            115.25             199.74  

  Decrease/ (Increase) in other current assets            (124.90)            (84.31)            335.23  

  Decrease/ (Increase) in Inventories         (1,226.61)       (1,229.63)         1,290.46  

  (Decrease)/ Increase in trade payables              331.98             500.08           (514.84) 

  (Decrease)/ Increase in Other financial liabilities              353.84             (64.86)                0.88  

  (Decrease)/ Increase in other current liabilities                89.08               26.76           (177.04) 

        

  Cash generated from operations           1,017.67             557.29          2,066.75  

  Direct taxes paid (net)            (465.22)          (127.67)            (90.96) 

  Net cash generated from operating activities              552.45             429.62          1,975.80  

        

  Cash Used in investing activities         

  Purchase of property, plant and equipment and Intangible assets, Capital 

Work in Progress   

      (1,372.19)          (591.93)          (372.39) 

  Proceeds from sale of property, plant and equipment                  0.50             102.48             304.90  

  Rent Received                  0.11                 1.80                 4.65  

  Interest received              323.07               21.68               19.47  

  Net Cash used in investing activities         (1,048.51)          (465.97)            (43.37) 

        

  Cash Used in financing activities         

  Loans Given                          -                       -  

  Receipt in Long Term Borrowings              761.05             309.84             189.26  

 (Repayment) of Long Term Borrowings            (204.57)          (421.11)          (176.60) 

 Receipt/(Repayment) in Short Term Borrowings             747.78           (194.61)          (904.51) 

  Principal Payment of Lease Liabilities              (21.58)                      -                       -  

  Interest paid            (483.85)          (459.05)          (472.40) 

  Net Cash used in financing activities              798.83           (764.93)       (1,364.26) 

  Net Increase in cash and cash equivalent ( A+B+C)              302.78           (801.28)            568.17  

  Cash and Cash equivalents        

  At the beginning of the year              320.25          1,121.52             553.35  

  Effect of exchange differences on restatement of foreign currency cash and 

cash equivalents   

                     -                       -                       -  
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  At the end of the year              623.04             320.25          1,121.52  

Components of Cash and Cash Equivalents       

Balance with Banks            184.86               50.81             729.03  

Cheque, draft on hand                    -                 46.16             178.34  

Cash on Hand                7.97                 6.63               10.08  

Others                3.98                     -                       -    

  Bank balances other than Cash and cash equivalents            426.22             216.60             204.03  

        

Total            623.04             320.21          1,121.48  

               (0.02)              (0.01)                0.01  

  Material accounting policies and key accounting estimates and judgements (Refer Note 1)   

  The accompanying notes form an integral part of the financial statements (Refer Notes 2)   
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SECTION V: GENERAL INFORMATION 

 

Our Company was originally incorporated on July 25, 1986, as a Private Limited Company in the name of ñGaisu Forge 

Private Limitedò under the provisions of the Companies Act, 1956 bearing Registration Number 6950 issued by the 

Registrar of Companies, Punjab, Himachal Pradesh & Chandigarh. Further, our Company was converted from a Private 

Limited Company to Public Limited Company along with name change and consequently, the name of our Company was 

changed from ñGaisu Forge Private Limitedò to ñMunish Forge Limitedò and a Fresh Certificate of Incorporation 

consequent to Conversion was issued on May 03, 1995 bearing Registration Number 6950 issued by the Registrar of 

Companies, Punjab, Himachal Pradesh & Chandigarh.  Further, our Company was converted from a Public Limited 

Company to Private Limited Company and consequently, the  bearing Registration Number 06950 issued by the Registrar 

of Companies, Punjab, Himachal Pradesh & Chandigarh. Subsequently, pursuant to a Special Resolution of our 

Shareholders passed in the Extra-Ordinary General Meeting held on November 12, 2024, our Company was again 

converted from a Private Limited Company to Public Limited Company and consequently, the name of our Company was 

changed from ñMunish Forge Private Limitedò to ñMunish Forge Limitedò and a Fresh Certificate of Incorporation 

consequent to Conversion was issued on December 17, 2024, bearing Corporate Identification Number 

U28910PB1986PLC006950 by the Central Processing Centre. 
 

For details in relation to the incorporation, Change in Registered Office and other details, please refer to the chapter titled 

ñOur History and Certain Other Corporate Mattersò beginning on 218 this Prospectus. 

 
BRIEF COMPANY AND OFFER INFORMATION 

Registration Number 006950 
Corporate Identification Number U28910PB1986PLC006950 
Date of Incorporation as Private 
Limited Company 

July 25, 1986 

Date of Incorporation as Public 
Limited Company 

December 17, 2024 

Address of Registered Office Village-Gobindgarh, Adj. Phase-VII, Focal Point, Ludhiana - 141010, 

Punjab, India. 

Tel: +91-161-5218900 

Email: info@munishforge.com 

Website: www.munishforge.com    
Address of Registrar of Companies Registrar of Companies, Punjab & Chandigarh 

1st Floor, Corporate Bhawan, Plot No.4-B, Sector 27-B, Pin-160019, 

Chandigarh, India. 

Tel: 0172-2639415 / 2639416  

Email: roc.chandigarh@mca.gov.in  

Website: www.mca.gov.in    
Designated Stock Exchange Emerge Platform of National Stock Exchange of India Limited (ñNSE 

Emergeò) 

Exchange Plaza, C/1, G Block, Bandra Kurla Complex, Bandra (East), 

Mumbai - 400 051, Maharashtra, India. 

Website: www.nseindia.com 
Offer Program Anchor Portion Offer Opens / Closes on: Monday, September 29,2025 

Offer Opens on: Tuesday, September 30,2025 

Offer Closes on: Friday, October 03,2025 

Chief Financial Officer Mr. Manoj Kumar Pandey 

Village - Gobindgarh, Adj. Phase-VII, Focal Point, Ludhiana - 141010, 

Punjab, India.  

Tel: +91 - 94659 29625 

Email: cfo@munishforge.com  

Website: www.munishforge.com  
Company Secretary and 
Compliance Officer 

Ms. Sukhdeep Kaur 

Village - Gobindgarh, Adj. Phase-VII, Focal Point, Ludhiana - 141010, 

Punjab, India.  

Tel: +91 94177 30280 

Email: cs@munishforge.com  

Website: www.munishforge.com 

mailto:info@munishforge.com
http://www.munishforge.com/
mailto:roc.chandigarh@mca.gov.in
http://www.mca.gov.in/
http://www.nseindia.com/
mailto:cfo@munishforge.com
http://www.munishforge.com/
mailto:cs@munishforge.com
http://www.munishforge.com/
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 OUR BOARD OF DIRECTORS 

Details regarding our Board of Directors as on the date of this Prospectus are set forth in the table hereunder: 

For detailed profile of our directors, refer ñOur Managementò on page 229 respectively of this Prospectus. 

  

INVESTOR GRIEVANCES 

 

Investors may contact our Company Secretary and Compliance Officer and / or the Registrar to the Offer and / 

or the Book Running Lead Manager, in case of any pre-issue or post-issue related problems, such as non-receipt 

of letters of allotment, credit of allotted Equity  Shares in the respective beneficiary account or refund orders, etc. 

 

All grievances in relation to the application through ASBA process may be addressed to the Registrar to the Offer, with a 

copy to the relevant Designated Intermediary with whom the ASBA Form was submitted, giving details such as the full 

name of the sole or First Applicant, ASBA Form number, Applicants DP ID, Client ID, PAN, number of Equity Shares 

applied for, date of submission of ASBA Form, address of Bidder, the name and address of the relevant Designated 

Intermediary, where the ASBA Form was submitted by the Bidder, ASBA Account number in which the amount 

equivalent to the Bid Amount was blocked and UPI ID used by the Individual Investors. Further, the Bidder shall enclose 

the Acknowledgment Slip from the Designated Intermediaries in addition to the documents or information mentioned 

hereinabove. 

For all Offer-related queries and for redressal of complaints, Applicants may also write to the Book Running Lead 

Manager. All complaints, queries or comments received by Stock Exchange / SEBI shall be forwarded to the Book 

Running Lead Manager, who shall respond to the same.  

All grievances relating to the Anchor Investors may be addressed to the Registrar to the Offer, giving full details such as 

name of the sole or first Applicant, Bid cum Application Form number, Applicants DP ID, Client ID, PAN, date of the 

Anchor Investor Application Form, address of the Applicant, number of Equity Shares applied for, Bid Amount paid on 

submission of the Anchor Investor Application Form and the name and address of the relevant Book Running Lead 

Manager where the Anchor Investor Application Form was submitted by the Anchor Investor. For all Offer related queries 

and for redressal of complaints, investors may also write to the Book Running Lead Manager.  

DETAILS OF KEY INTERMEDIARIES PERTAINING TO THIS OFFER DOCUMENT OF OUR COMPANY  

BOOK RUNNING LEAD MANAGER TO THE 

OFFER 

REGISTRAR TO THE OFFER 

GRETEX CORPORATE SERVICES LIMITED 

A-401, Floor 4th, Plot FP-616, (PT), Naman Midtown, 

Senapati Bapat Marg, Near Indiabulls, Dadar (W), 

Delisle Road, Mumbai-400013, Maharashtra, India. 

Tel No.: +91 93319 26937 

Email: info@gretexgroup.com  

SKYLINE FINANCIAL SERVICES PRIVATE 

LIMITED  

Address: D-153A, First Floor, Okhla Industrial Area, Phase 

- I, New Delhi ï 110020, India.  

Tel: 011- 40450193 - 97 

E-mail: ipo@skylinerta.com   

Name Designation Address DIN 

Mr. Davinder Bhasin Managing Director H. No. 6 Kabul Singh Enclave, Aggar Nagar South 

End, Rajguru Nagar, Ludhiana, Punjab ï 141012, 

India. 

00780268 

Mr. Dev Arjun 

Bhasin 

Executive Director 

& Chief Executive 

Officer 

House No - 6 Kabul Singh Enclave, South Aggar 

Nagar, Ayali Kalan, Rajguru Nagar, Ludhiana - 

141012, Punjab, India   

07670554 

Mr. Vishal Anand Executive Director 22-F, MIG Flats, Rishi Enclave Welfare Society, 

Rishi Nagar, Ludhiana - 141001, Punjab, India. 

07194115 

Ms. Priya Begana Independent 

Director 

# 347/48/1, Guru Sagar Vihar Colony, Salem Tabri, 

Ludhiana - 141008,  Punjab, India.  

07706647 

Mr. Arshdeep Singh 

Bedi 

Independent 

Director 

25-H, Sarabha Nagar, Ludhiana, Punjab-141001, 

India. 

10804130 

Mr. Khushvinder Bir 

Singh 

Independent 

Director 

House No- 176-D, Near Baba Isher Singh School, 

B.R.S. Nagar, Ludhiana - 141012, Punjab, India. 

08863504 

mailto:info@gretexgroup.com
mailto:ipo@skylinerta.com
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Website: www.gretexcorporate.com 

Contact Person: Mr. Pradip Agarwal 

SEBI Registration No: INM000012177  

CIN: L74999MH2008PLC288128 

Website: www.skylinerta.com    

Investor Grievance Email ID: grievances@skylinerta.com  

Contact Person: Anuj Kumar 

SEBI Registration No.: INR000003241 

CIN: U74899DL1995PTC071324 

LEGAL ADVISOR TO THE OFFER STATUTORY AND PEER REVIEW AUDITOR OF 

THE COMPANY 

CANDOUR LEGAL 

Address: Elanza Crest, C-Wing First Floor, SBR 

Bodakdev Ahmedabad ï 380054, Gujrat, India. 

Tel: +91-72288 88745 

Contact Person: Mr. Manasvi M. Thapar 

Email:assist@candourlegal.com 

Website: www.candourlegal.com 

 

M/S. VINAY & ASSOCIATES, CHARTERED 

ACCOUNTANTS, 

18-G, Shaheed Bhagat Singh Nagar, Pakhowal Road, 

Ludhiana - 141002 Punjab. 

Contact No.: +91-9814023203 

E-mail Id: vinayassociates_ca@yahoo.com 

Contact Person: CA Vinay K Srivastav 

Membership No: 082988 

Firm Registration No: 004462N 

Peer Review No: 014620 

BANKER TO THE COMPANY BANKERS TO THE OFFER / SPONSOR BANK 

YES BANK LIMITED 

B-XX 2427/928, 2ed Floor, Govind nagar, Main 

Ferozepur Road, Oppsite Ansal Plaza, Ludhiana 

Contact No.: +91-9463657430 

Email Id: Dheeraj.kumar8@yesbank.com  

Website: www.yesbank.in  

Contact Person: Mr. Dheeraj Kumar 

AXIS BANK LIMITED 

Ground Floor, Rajeshwari Bhuvan 51, Ranade RD, Dadar 

west, Mumbai 400028 

Tel. No.: +91 9820853092 

Fax No.: NA 

Email: ranaderoad.branchead@axisbank.com 

Website: www.axisbank.com 

Contact Person: Ms. Ayesha Parvez Sayed 

SYNDICATE MEMBER MONITORING AGENCY 

Gretex Share Broking Limited 

A-401, Floor 4th, Plot FP-616, (PT), Naman Midtown, 

Senapati Bapat Marg, 

Near Indiabulls, Dadar (w), Delisle Road, Mumbai- 

400013, Maharashtra, India. 

Tel No.: +91 22 6930 8500 

Email: compliance@gretexbroking.com 

Contact Person: Mr. Jignesh Jayantilal Lathigra 

SEBI Registration No: INZ000166934 

CIN: U65900MH2010PLC289361 

 

NNM Securities Private Limited 

B-6 & 7, Plot No. 31 Shri Siddhivinayak 

Plaza, 2nd Floor, C.T. No. 602 Village 

Oshiwara, Off New Link Rd, Andheri West, 

Mum Maharashtra 400053 

Contact No: 022-40790011, 40790036 

Email: compliance@nnmsecurities.com 

Contact Person: Mr. Nikunj Mittal 

SEBI Registration No: INZ000234235 

CIN: U67120MH1997PTC111496 

  

BRICKWORK RATINGS INDIA PRIVATE 

LIMITED  

3rd Floor, Raj Alkaa Park, Kalena Agrahara, Bannerghatta 

Road, Bangalore 560076 

Tel No.: 080-4040 9940/080-4040 9999 

E-mail ID: Abhinandan.s@brickworkratings.com 

Contact Person:   Abhinandan Sarda 

SEBI registration number: IN/CRA/005/2008 

CIN: U67190KA2007PTC043591 

We b s i t e : www.Brickworkratings.com 

 

CHANGES IN AUDITORS DURING LAST THREE FINANCIAL YEAR 

There has been no change in the auditors of our Company during the last 3 years. 

 SELF-CERTIFIED SYNDICATE BANKS 

http://www.gretexcorporate.com/
http://www.skylinerta.com/
mailto:grievances@skylinerta.com
mailto:assist@candourlegal.com
http://www.candourlegal.com/
mailto:Dheeraj.kumar8@yesbank.com
http://www.yesbank.in/
mailto:compliance@nnmsecurities.com
mailto:Abhinandan.s@brickworkratings.com
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The list of banks that have been notified by SEBI to act as SCSBs for the ASBA process is provided on the website of the 

SEBI https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=34 and updated from time 

to time. For details on Designated Branches of SCSBs collecting the Bid-cum-Application Forms, refer to the above-

mentioned SEBI link.  

Further, as notified by SEBI vide its circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019; the 

applications through UPI in IPOs can be made only through the SCSBs / mobile applications whose name appears on the 

SEBI website www.sebi.gov. in at the following path: Home ḻ Intermediaries / Market Infrastructure Institutions ḻ 

Recognized intermediaries ḻ Self Certified Syndicate Banks eligible as Issuer Banks for UPI. 

 Investor shall ensure that when applying in IPO using UPI, the name of his Bank appears in the list of SCSBs displayed 

on the SEBI website which are live on UPI. Further, he / she shall also ensure that the name of the app and the UPI handle 

being used for making the application is also appearing in the aforesaid list.  

 SYNDICATE SCSB BRANCHES 

In relation to ASBA Bids submitted to a member of the Syndicate, the list of branches of the SCSBs at the Specified 

Locations named by the respective SCSBs to receive deposits of Bid cum Application Forms from the members of the 

Syndicate is available on the website of the SEBI (https://www.sebi.gov.in/sebiweb/other/OtherAction.do 

?doRecognisedFpi=yes&intmId=40) and updated from time to time. For more information on such branches collecting 

Bid-cum-Application Forms from the Syndicate at Specified Locations, refer to the above-mentioned SEBI link. 

INVESTORS BANKS OR ISSUER BANKS FOR UPI 

In accordance with UPI Circulars, Individual Investors Applying via UPI Mechanism may apply through the SCSBs and 

mobile applications, whose names appear on the website of SEBI 

(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=41), as updated from time to 

time. A list of SCSBs and mobile applications, which are live for applying in public issues using UPI mechanism is 

provided as óAnnexure Aô to the SEBI circular, bearing number SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019. 

 REGISTERED BROKERS 

The list of the Registered Brokers eligible to accept ASBA forms, including details such as postal address, telephone 

number and e-mail address, is provided on the website of SEBI at 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes, respectively, as updated from time to time. 

 REGISTRAR AND SHARE TRANSFER AGENTS 

The list of the RTAs eligible to accept Applications forms at the Designated RTA Locations, including details such as 

address, telephone number and e-mail address, are provided on the website of the SEBI on 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=10, as updated from time to time. 

 COLLECTING DEPOSITORY PARTICIPANTS 

The list of the CDPs eligible to accept ASBA Forms at the Designated CDP Locations, including details such as name and 

contact details, is provided on the website of SEBI at 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=19 for NSDL CDPs and at 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=18 for CDSL CDPs as updated 

from time to time. The list of branches of the SCSBs named by the respective SCSBs to receive deposits of the Bid cum 

Application Forms from the Designated Intermediaries will be available on the website of the SEBI (www.sebi.gov.in) 

and updated from time to time. 

BROKERS TO THE OFFER 

All  members of the recognized stock exchanges would be eligible to act as Brokers to the Offer. 

 

STATEMENT OF RESPONSIBILITY OF THE BOOK RUNNING LEAD MANAGER / STATEMENT OF 

INTER SE ALLOCATION OF RESPONSIBILITIES 

Since Gretex Corporate Services Limited is the sole Book Running Lead Manager to this Offer, a statement of inter se 

allocation of responsibilities amongst Book Running Lead Manager is not required. 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=34
http://www.sebi.gov/
https://www.sebi.gov.in/sebiweb/other/OtherAction.do%20?doRecognisedFpi=yes&intmId=40
https://www.sebi.gov.in/sebiweb/other/OtherAction.do%20?doRecognisedFpi=yes&intmId=40
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=41
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes,
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=10
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=19
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=18
http://www.sebi.gov.in/
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CREDIT RATING 

This being an Offer of Equity Shares, there is no requirement of credit rating for the Offer. 

IPO GRADING 

Since the Offer is being made in terms of Chapter IX of the SEBI (ICDR) Regulations, 2018, there is no requirement of 

appointing an IPO Grading Agency. 

EXPERT OPINION 

Except as stated below, our Company has not obtained any expert opinions: 

Our Company has received written consent dated April 15, 2025 from Peer Review Auditor namely, M/s. Vinay & 

Associates, Chartered Accountants, to include their name as required under Section 26(5) of the Companies Act 2013 read 

with SEBI ICDR Regulations in this Prospectus as an ñexpertò as defined under Section 2(38) of the Companies Act 2013 

to the extent and in respect of its (i) examination report dated September 24, 2025 on our Restated Financial Information; 

and (ii) its report dated March 31, 2025 on the statement of Special Tax Benefits in this Prospectus. Aforementioned 

consents have not been withdrawn as on the date of this Prospectus. 

However, the term ñexpertò shall not be construed to mean an ñexpertò as defined under the U.S. Securities Act. 

TRUSTEES 

This is an offer of equity shares hence appointment of trustees is not required. 

DEBENTURE TRUSTEES 

As this is an offer of Equity Shares, the appointment of Debenture trustees is not required. 

MONITORING AGENCY 

As per Regulation 262(1) of the SEBI (ICDR) Regulations, 2018, as amended, the requirement of Monitoring Agency is 

mandatory if the Offer size is above  5,000 Lakhs which is true in this current Issue. 

Pursuant to Regulation 32(3) of the SEBI (LODR) Regulations, 2015, our Company shall on a half yearly basis disclose 

to the Audit Committee the uses and application of the Net Proceeds. Until such time as any part of the Net Proceeds 

remains unutilized, our Company will disclose the utilization of the Net Proceeds under separate heads in our Companyôs 

balance sheet(s) clearly specifying the amount of and purpose for which Net Proceeds have been utilized so far, and details 

of amounts out of the Net Proceeds that have not been utilized so far, also indicating interim investments, if any, of such 

unutilized Net Proceeds. In the event that our Company is unable to utilize the entire amount that we have currently 

estimated for use out of Net Proceeds in a fiscal, we will utilize such unutilized amount in the next fiscal. 

Further, in accordance with Regulation 32(1)(a) of the SEBI (LODR) Regulations, 2015, our Company shall furnish to 

the Stock Exchanges on a half yearly basis, a statement indicating material deviations, if any, in the utilization of the Net 

Proceeds for the objects stated in this Prospectus. 

GREEN SHOE OPTION 

No Green Shoe Option is applicable for this Offer. 

APPRAISAL AGENCY 

Our Company has not appointed any appraising agency for appraisal of the Project. 

 FILING OF OFFER DOCUMENT 

The Draft Red Herring Prospectus is being filed with Emerge Platform of National Stock Exchange India Limited (ñNSE 

Emergeò) Exchange Plaza, C/1, G Block, Bandra Kurla Complex, Bandra (East), Mumbai - 400 051, Maharashtra, India. 

The Draft Red Herring Prospectus will not be filed with SEBI, nor will SEBI issue any observation on the Offer Document 

in terms of Regulation 246(2) of SEBI (ICDR) Regulations, 2018. Pursuant to Regulation 246(5) of SEBI (ICDR) 
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Regulations, 2018 and SEBI Circular Number SEBI/HO/CFD/DIL1/CIR/P/2018/011 dated January 19, 2018, a copy of 

Red Herring Prospectus/ Prospectus will be filed online through SEBI Intermediary Portal at https://siportal.sebi.gov.in.  

A copy of the Red Herring Prospectus / Prospectus, along with the documents required to be filed under Section 26, 28 & 

32 of the Companies Act, 2013 will be filed to the Registrar of Companies Office situated at Registrar of Companies, 1st 

Floor, Corporate Bhawan, Plot No.4-B, Sector 27-B, Pin - 160019, Chandigarh, India. 

 BOOK BUILDING PROCESS  

Book Building, with reference to the Offer, refers to the process of collection of Bids on the basis of the Red Herring 

Prospectus within the Price Band. The Price Band shall be determined by our Company, Selling Shareholder in 

consultation with the Book Running Lead Manager in accordance with the Book Building Process and advertised in 

English national newspaper edition of Business Standard (a widely circulated English national daily newspaper)  (a widely 

circulated English National Daily Newspaper), Hindi national newspaper edition of Business Standard (a widely circulated 

English national daily newspaper)  (a widely circulated Hindi National Daily Newspaper) and regional newspaper 

Ludhiana edition of Nawan Zamana (Punjabi being the regional language of Ludhiana) where our registered office is 

located at least two working days prior to the Bid / Offer Opening date. The Offer Price shall be determined by our 

Company, Selling Shareholder, in consultation with the Book Running Lead Manager in accordance with the Book 

Building Process after the Bid / Offer Closing Date. Principal parties involved in the Book Building Process are:   

¶ Our Company;  

¶ Selling Shareholder 

¶ The Book Running Lead Manager in this case being Gretex Corporate Services Limited,  

¶ The Syndicate Member(s) who are intermediaries registered with SEBI / registered as brokers with Exchanges and 

eligible to act as Underwriters. The Syndicate Member(s) will be appointed by the Book Running Lead Manager;  

¶ The Registrar to the Offer and;  

¶ The Designated Intermediaries and Sponsor bank  

 

The SEBI ICDR Regulations have permitted the Offer of securities to the public through the Book Building Process, 

wherein allocation to the public shall be made as per Regulation 253 of the SEBI ICDR Regulations.  

 

The Offer is being made through the Book Building Process wherein not more than 50% of the Net Offer shall be available 

for allocation on a proportionate basis to QIBs, provided that our Company may in consultation with the Book Running 

Lead Manager allocate upto 60% of the QIB Portion to Anchor Investors on a discretionary basis in accordance with the 

SEBI (ICDR) Regulations (the ñAnchor Investor Portionò), out of which one third shall be reserved for domestic Mutual 

Funds, subject to valid Bids being received from domestic Mutual Funds at or above the Anchor Investor Offer Price. 5% 

of the QIB Portion shall be available for allocation on a proportionate basis to Mutual Funds only, and the remainder of 

the QIB Portion shall be available for allocation on a proportionate basis to all QIB Bidders, including Mutual Funds, 

subject to valid Bids being received at or above the Offer Price. Further, not less than 15% of the Net Offer shall be 

available for allocation to Non-Institutional Investors out of which (a) one third of such portion shall be reserved for 

applicants with application size of more than two lots 200,000 and up to such lots equivalent to not more than 1,000,000; 

and (b) two third of such portion shall be reserved for applicants with application size of more than 1,000,000, provided 

that the unsubscribed portion in either of such sub-categories may be allocated to applicants in the other sub-category of 

Non-Institutional Investors and not less than 35% of the Net offer shall be available for allocation to Individual Investors 

who applies for minimum application size , who applies for minimum application size,, in accordance with the SEBI 

Regulations, subject to valid Bids being received at or above the Offer Price. All potential Bidders may participate in the 

Offer through an ASBA process by providing details of their respective bank account which will be blocked by the SCSBs. 

All Bidders are mandatorily required to utilize the ASBA process to participate in the Offer. Under-subscription if any, in 

any category, except in the QIB Category, would be allowed to be met with spill over from any other category or a 

combination of categories at the discretion of our Company in consultation with the Book Running Lead Manager and the 

Designated Stock Exchange.  

All Bidders, except Anchor Investors, are mandatorily required to use the ASBA process for participating in the 

Offer. In accordance with the SEBI ICDR Regulations, QIBs bidding in the QIB Portion and Non-Institutional 

Investors bidding in the Non-Institutional Portion are not allowed to withdraw or lower the size of their Bids (in 

terms of the quantity of the Equity Shares or the Bid Amount) at any stage. Individual Bidders, who applies for 

minimum application size, can revise their Bids during the Bid / Offer Period and withdraw their Bids until the 

https://siportal.sebi.gov.in/
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Bid / Offer Closing Date. Further, Anchor Investors cannot withdraw their Bids after the Anchor Investor Bid / 

Offer Period. Allocation to the Anchor Investors will be on a discretionary basis. 

Subject to valid Bids being received at or above the Offer Price, allocation to all categories in the Net Offer, shall be made 

on a proportionate basis, except for Individual Portion where allotment to each Individual Bidders, who applies for 

minimum application size, shall not be less than the minimum bid lot, subject to availability of Equity Shares in Individual 

Portion, and the remaining available Equity Shares, if any, shall be allotted on a proportionate basis. Under ï subscription, 

if any, in any category, would be allowed to be met with spill ï over from any other category or a combination of categories 

at the discretion of our Company in consultation with the Book Running Lead Manager and the Stock Exchange. However, 

under-subscription, if any, in the QIB Portion will not be allowed to be met with spill over from other categories or a 

combination of categories. 

In terms of SEBI Circular No. CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 and the SEBI (Issue of Capital 

and Disclosure Requirements) Regulations, 2018, all the investors (except Anchor Investors) applying in a public offer 

shall use only Application Supported by Blocked Amount (ASBA) process for application providing details of the bank 

account which will be blocked by the Self-Certified Syndicate Banks (SCSBs) for the same. Further, pursuant to SEBI 

Circular No. SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 01, 2018, Individual Investors applying in public 

offer may use either Application Supported by Blocked Amount (ASBA) facility for making application or also can use 

UPI as a payment mechanism with Application Supported by Blocked Amount for making application. For details in this 

regards, specific attention is invited to the chapter titled ñOffer Procedureò beginning on page 333 of the  Prospectus.  

The process of Book Building under the SEBI ICDR Regulations is subject to change from time to time and the investors 

are advised to make their own judgment about investment through this process prior to making a Bid or application in the 

Offer.  

For further details on the method and procedure for Bidding, please see section entitled ñOffer Procedureò on page 333 

of this Prospectus.  

Illustration of the Book Building and Price Discovery Process: Bidders should note that this example is solely for 

illustrative purposes and is not specific to the Offer; it also excludes Bidding by Anchor Investors. Bidders can bid at any 

price within the Price Band. For instance, assume a Price Band of 20 to 24.00 per share, Offer size of 3,000 Equity 

Shares and receipt of five Bids from Bidders, details of which are shown in the table below. The illustrative book given 

below shows the demand for the Equity Shares of the Issuer at various prices and is collated from Bids received from 

various investors. 

Bid Quantity  Amount ( ) Cumulative Quantity Subscription 

500 24.00 500 16.67% 

1000 23.00 1500 50.00% 

1500 22.00 3000 100.00% 

2000 21.00 5000 166.67% 

2500 20.00 7500 250.00% 

 

The price discovery is a function of demand at various prices. The highest price at which the Issuer is able to Offer the 

desired number of Equity Shares is the price at which the book cuts off, i.e., 22 in the above example. The Issuer, in 

consultation with the Book Running Lead Manager, may finalise the Offer Price at or below such Cut-Off Price, i.e., at or 

below 22. All Bids at or above this Offer Price and cut-off Bids are valid Bids and are considered for allocation in the 

respective categories. 

Steps to be taken by the Bidders for Bidding:  

¶ Check eligibility for making a Bid (see section titled ñOffer Procedureò on page 333 of this Prospectus;  

¶ Ensure that you have a demat account and the demat account details are correctly mentioned in the Bid cum Application 

Form;  

¶ Ensure correctness of your PAN, DP ID and Client ID mentioned in the Bid cum Application Form. Based on these 
parameters, the Registrar to the Offer will obtain the Demographic Details of the Bidders from the Depositories.  

¶ Except for Bids on behalf of the Central or State Government officials, residents of Sikkim and the officials appointed 
by the courts, who may be exempt from specifying their PAN for transacting in the securities market, for Bids of all 

values ensure that you have mentioned your PAN allotted under the Income Tax Act in the Bid cum Application Form. 

The exemption for Central or State Governments and officials appointed by the courts and for investors residing in 

Sikkim is subject to the Depositary Participantôs verification of the veracity of such claims of the investors by collecting 
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sufficient documentary evidence in support of their claims.  

¶ Ensure that the Bid cum Application Form is duly completed as per instructions given in this Prospectus and in the Bid 

cum Application Form; 

 

Bid / Offer Program: 

Event Indicative Dates 

Bid / Offer Opening Date Tuesday, September 30, 2025  (1) 

Bid / Offer Closing Date Friday, October 03, 2025 (2)(3)  

Finalization of Basis of Allotment with the Designated Stock Exchange On or about Monday, October 06, 2025 

Initiation of Allotment / Refunds / Unblocking of Funds from ASBA 

Account or UPI ID linked bank account 

On or about Tuesday, October 07, 2025 

Credit of Equity Shares to Demat accounts of Allottees On or about Tuesday, October 07, 2025  

Commencement of trading of the Equity Shares on the Stock Exchange On or about Wednesday, October 08, 2025 
Note: 

1. Our Company in consultation with the Book Running Lead Manager may consider participation by Anchor Investors in 

accordance with the SEBI ICDR Regulations. The Anchor Investor Bid / Offer Period shall be one Working Day prior to the 

Bid / Offer Opening Date in accordance with the SEBI ICDR Regulations. 
2. Our Company in consultation with the Book Running Lead Manager, consider closing the Bid/Offer Period for QIBs one 

Working Day prior to the Bid/Offer Closing Date in accordance with the SEBI ICDR Regulations. 
3. UPI mandate end time and date shall be at 5:00 pm IST on Bid/ Offer Closing Date, i.e. Friday, October 03,2025.  

 

The above timetable is indicative and does not constitute any obligation on our Company or the Book Running Lead 

Manager. Whilst our Company shall ensure that all steps for the completion of the necessary formalities for the listing and 

the commencement of trading of the Equity Shares on the Stock Exchange are taken within 3 Working Days of the Bid / 

Offer Closing Date, the timetable may change due to various factors, such as extension of the Bid / Offer Period by our 

Company, revision of the Price Band or any delays in receiving the final listing and trading approval from the Stock 

Exchange. The Commencement of trading of the Equity Shares will be entirely at the discretion of the Stock Exchange 

and in accordance with the applicable laws. Bid Cum Application Forms and any revisions to the same will be accepted 

only between 10.00 A.M. to 5.00 P.M. (IST) during the Offer period (except for the Bid / Offer Closing Date). On the Bid 

/ Offer Closing Date, the Bid Cum Application Forms will be accepted only between 10.00 A.M. to 3.00 P.M. (IST) for 

Individual and non-Individual Bidders. The time for applying for Individual Applicant on Bid / Offer closing Date maybe 

extended in consultation with the  the Book Running Lead Manager, RTA and Emerge Platform of National Stock 

Exchange Limited (ñNSE Emergeò) taking into account the total number of applications received up to the closure of 

timings. 

Due to the limitation of time available for uploading the Bid Cum Application Forms on the Bid / Offer Closing Date, 

Bidders are advised to submit their applications one (1) day prior to the Bid / Offer Closing Date and, in any case, not 

later than 3.00 P.M. (IST) on the Bid / Offer Closing Date. Any time mentioned in this Prospectus is IST. Bidders are 

cautioned that, in the event a large number of Bid Cum Application Forms are received on the Bid / Offer Closing Date, 

as is typically experienced in public Issue, some Bid Cum Application Forms may not get uploaded due to the lack of 

sufficient time. Such Bid Cum Application Forms that cannot be uploaded will not be considered for allocation under this 

Issue. Applications will be accepted only on Working Days, i.e., Monday to Friday (excluding any public holidays). 

Neither our Company nor the Book Running Lead Manager is liable for any failure in uploading the Bid Cum Application 

Forms due to faults in any software / hardware system or otherwise. In accordance with SEBI ICDR Regulations, QIBs 

and Non-Institutional Applicants are not allowed to withdraw or lower the size of their application (in terms of the quantity 

of the Equity Shares or the Application amount) at any stage. Individual Applicants can revise or withdraw their Bid Cum 

Application Forms prior to the Bid / Offer Closing Date. Allocation to Individual Applicants, in this Offer will be on a 

proportionate basis. In case of discrepancy in the data entered in the electronic book vis-̈-vis the data contained in the 

physical Bid Cum Application Form, for a particular Applicant, the details as per the file received from Stock Exchange 

may be taken as the final data for the purpose of Allotment. In case of discrepancy in the data entered in the electronic 

book vis-̈-vis the data contained in the physical or electronic Bid Cum Application Form, for a particular ASBA Applicant, 

the Registrar to the Offer shall ask the relevant SCSBs / RTAs / DPs / stockbrokers, as the case may be, for the rectified 

data.  

Submission of Application Forms: 
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Offer period (except the Offer Closing Date) 

Submission and Revision of Application Form Only between 10.00 a.m. to 5.00 p.m. IST 

Offer Closing Date 

Submission and Revision of Application Form Only between 10.00 a.m. to 3.00*# p.m. IST 

*UPI mandate end time and date shall be at 5.00 pm on Offer / Offer Closing Date  

# On the Offer Closing Date, the Applications shall be uploaded until:  

¶ Until 4.00 p.m. IST in case of application by QIBs and Non ï Institutional Investors and 

¶ Until 5.00 p.m. IST or such extended time as permitted by the Stock Exchange, in case of Individual Investors which 

may be extended up to such time as deemed fit by the Stock Exchange after taking into account the total number of 

applications received up to the closure of timings and reported by Book Running Lead Manager to the Stock Exchange. 

 

Due to the limitation of time available for uploading the Bid Cum Application Forms on the Bid / Offer Closing Date, 

Bidders are advised to submit their applications one (1) day prior to the Bid / Offer Closing Date and, in any case, not 

later than 3.00 P.M. (IST) on the Bid / Offer Closing Date. Any time mentioned in this Prospectus is IST. Bidders are 

cautioned that, in the event a large number of Bid Cum Application Forms are received on the Bid / Offer Closing Date, 

as is typically experienced in public Offer, some Bid Cum Application Forms may not get uploaded due to the lack of 

sufficient time. Such Bid Cum Application Forms that cannot be uploaded will not be considered for allocation under this 

Offer. Applications will be accepted only on Working Days, i.e., Monday to Friday (excluding any public holidays). 

Neither our Company nor the Book Running Lead Manager is liable for any failure in uploading the Bid Cum Application 

Forms due to faults in any software / hardware system or otherwise.  

In accordance with SEBI ICDR Regulations, QIBs and Non-Institutional Applicants are not allowed to withdraw or lower 

the size of their Application (in terms of the quantity of the Equity Shares or the Application amount) at any stage. 

Individual Applicants can revise or withdraw their Bid Cum Application Forms prior to the Bid / Offer Closing Date. 

Allocation to Individual Applicants, in this Offer will be on a proportionate basis.  

In case of discrepancy in the data entered in the electronic book vis-̈-vis the data contained in the physical Bid Cum 

Application Form, for a particular Applicant, the details as per the file received from Stock Exchange may be taken as the 

final data for the purpose of Allotment. In case of discrepancy in the data entered in the electronic book vis-̈-vis the data 

contained in the physical or electronic Bid Cum Application Form, for a particular ASBA Applicant, the Registrar to the 

Offer shall ask the relevant SCSBs / RTAs / DPs / stock brokers, as the case may be, for the rectified data. 

 WITHDRAWAL OF THE OFFER 

In accordance with the SEBI (ICDR) Regulations, our Company and Selling Shareholder in consultation with Book 

Running Lead Manager, reserves the right not to proceed with this offer at any time after the Offer Opening Date, but 

before our Board meeting for Allotment without assigning reasons thereof. 

 

If our Company or Selling Shareholder withdraws the Offer after the Offer Closing Date, we will give reason thereof within 

two days by way of a public notice which shall be published in the same newspapers where the pre-issue advertisements 

were published. 

Further, the Stock Exchanges shall be informed promptly in this regard and the Book Running Lead Manager, through the 

Registrar to the Issue, shall notify the SCSBs to unblock the Bank Accounts of the ASBA Applicants within one Working 

Day from the date of receipt of such notification. 

In case our Company withdraws the Offer after the Offer Closing Date and subsequently decides to undertake a public 

offering of Equity Shares, our Company will file a fresh Offer Document with the Stock Exchange where the Equity 

Shares may be proposed to be listed. 

Notwithstanding the foregoing, the Offer is also subject to obtaining the final Listing and Trading Approval of the Stock 

Exchange, which the Company shall apply for after Allotment. In terms of the SEBI Regulations, Non-Individual 

Applicants shall not be allowed to withdraw their Application after the Offer Closing Date. 

 UNDERWRITING AGREEMENT 
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This offer is 100% Underwritten. The Underwriting Agreement is dated September 17, 2025. The Underwriters have 

indicated their intention to underwrite the following number of Equity Shares:  

Details of the Underwriter* No. of shares 

underwritten 

Amount 

Underwritten (  in 

Lakh) 

% of the Total Offer 

Size Underwritten 

Gretex Corporate Services Limited 

A-401, Floor 4th, Plot FP-616, (PT), Naman 

Midtown, Senapati Bapat Marg, Near Indiabulls, 

Dadar (w), Delisle Road, Mumbai, Mumbai - 

400013 Maharashtra, India. 

Contact No.: +91 93319 26937 

Email:  info@gretexgroup.com 

Website: www.gretexcorporate.com 

Contact Person: Mr. Pradip Agarwal 

SEBI Registration No.: INM000012177 

CIN:  L74999MH2008PLC288128  

1,155,600 1,109.38 15.00 

Gretex Share Broking Limited 

A-401, Floor 4th, Plot FP-616, (PT), Naman 

Midtown, Senapati Bapat Marg, Near Indiabulls, 

Dadar (w), Delisle Road, Mumbai - 400013 

Maharashtra, India. 

Contact No.: +91 22 6930 8500 

Email: compliance@gretexbroking.com  

Contact Person: Mr. Jignesh Jayantilal Lathigra 

SEBI Registration No: INZ000166934 

Market Maker Member Code: 90287 

CIN: U65900MH2010PLC289361 

2,695,200 2,587.39 35.00 

NNM Securities Private Limited 

B-6 & 7, Plot No. 31 Shri Siddhivinayak 

Plaza, 2nd Floor, C.T. No. 602 Village 

Oshiwara, Off New Link Rd, Andheri West, 

Mum Maharashtra 400053 

Contact No: 022-40790011, 40790036 

Email: compliance@nnmsecurities.com 

Contact Person: Mr. Nikunj Mittal 

SEBI Registration No: INZ000234235 

Market Maker Code:10446 

CIN: U67120MH1997PTC111496 

3,849,600 3,695.62 50.00 

TOTAL 77,00,400 7,392.38 100.00 

The above-mentioned is indicative underwriting amount and will be finalised after determination of Issue Price and actual 

allocation in accordance with provisions of the SEBI ICDR Regulations.  

As per Regulation 260(2) of SEBI (ICDR) Regulations, 2018, the Book Running Lead Manager has agreed to underwrite 

to a minimum extent of 15% of the Offer out of its own account. In the opinion of the Board of Directors (based on the 

certificate given by the Underwriters), the resources of the above-mentioned Underwriters are sufficient to enable them to 

discharge their respective underwriting obligations in full. The above-mentioned Underwriters are registered with SEBI 

under Section 12(1) of the SEBI Act or registered as broker with the Stock Exchange.  

Allocation among the Underwriters may not necessarily be in proportion to their underwriting commitments set forth in 

the table above. Notwithstanding the above table, the Book Running Lead Manager shall be responsible for ensuring 74 

payment with respect to Equity Shares allocated to investors procured by them. In the event of any default in payment, 

the respective Underwriter, in addition to other obligations defined in the underwriting agreement, will also be required to 

procure / subscribe to Equity Shares to the extent of the defaulted amount. If the Underwriter(s) fails to fulfil its 

underwriting obligations as set out in the Underwriting Agreement, the Book Running Lead Manager shall fulfil the 

underwriting obligations in accordance with the provisions of the Underwriting Agreement. 

mailto:compliance@nnmsecurities.com


82 

 

 DETAILS OF THE MARKET MAKING ARRANGEMENT FOR THIS OFFER 

Our Company, has entered into Market Making Agreement dated September 17,2025, with the Book Running Lead 

Manager, Selling Shareholder and Market Maker to fulfil the obligations of Market Making.  

The details of Market Makers are set forth below: 

 

Name Gretex Share Broking Limited NNM Securities Private Limited 

Address A-401, Floor 4th, Plot FP-616, (PT), 

Naman Midtown, Senapati Bapat Marg, 

Near Indiabulls Dadar (W), S V S Marg, 

Mumbai- 400013, Maharashtra, India 

B-6 & 7, Plot No. 31 Shri Siddhivinayak 

Plaza, 2nd Floor, C.T. No. 602 Village 

Oshiwara, Off New Link Rd, Andheri West, 

Mum Maharashtra 400053 

Contact No.  +91 022 6930 8500 022-40790011, 40790036 

Email compliance@gretexbroking.com compliance@nnmsecurities.com 

Contact Person Mr. Jignesh Jayantilal Lathigra Mr. Nikunj Mittal 

CIN U65900MH2010PLC289361 U67120MH1997PTC111496 

SEBI Registration No. INZ000166934 INZ000234235 

Market Maker Member 

code 

90287 10446 

 

Gretex Share Broking Limited and NNM Securities Private Limited, are registered with SME Platform of BSE Limited 

and Emerge Platform of National Stock Exchange of India Limited to act as the Market Makers and has agreed to receive 

or deliver the specified securities in the Market Making process for a period of three years from the date of listing of our 

Equity Shares or for a period as may be notified by amendment to SEBI (ICDR) Regulations. 

 

The Market Makers shall fulfil the applicable obligations and conditions as specified in the SEBI (ICDR) Regulations, 

and its amendments from time to time and the circulars issued by the Emerge Platform of National Stock Exchange of 

India Limited (ñNSE Emergeò) and SEBI regarding this matter from time to time.  

 

Following is a summary of the key details pertaining to the Market Making Arrangement:  

 

1) The Market Makers shall be required to provide a 2-way quote for 75% of the time in a day. The same shall be 

monitored by the Stock Exchange. Further, the Market Maker shall inform the Stock Exchange in advance for each 

and every black out period when the quotes are not being offered by the Market Maker. 

 

2) The prices quoted by Market Maker shall be in compliance with the Market Maker Spread Requirements and other 

particulars as specified or as per the requirements of the NSE Emerge (Emerge platform of NSE) and SEBI from time 

to time. 

 

3) The Market Maker shall not sell in lots less than the minimum contract size allowed for trading on the Emerge platform 

of National Stock Exchange of India Limited (in this case currently the minimum trading lot size is 1,200 equity 

shares; however, the same may be changed by the Emerge platform of National Stock Exchange of India Limited from 

time to time). 

 

4) The minimum depth of the quote shall be 1.00 Lakhs. However, the investors with holdings of value less than 1.00 

Lakhs shall be allowed to offer their holding to the Market Maker in that scrip provided that they sell their entire 

holding in that scrip in one lot along with a declaration to the effect to the selling broker. 

 

5) After a period of three (3) months from the market making period, the market maker would be exempted to provide 
quote if the Shares of market maker in our Company reaches to 25% (Including the 5% of Equity Shares of the Offer). 

Any Equity Shares allotted to Market Maker under this Offer over and above 25% of Equity Shares would not be 

taken in to consideration of computing the threshold of 25%. As soon as the Shares of market maker in our Company 

reduce to 24%, the market maker will resume providing 2-way quotes. 

 

6) There shall be no exemption / threshold on downside. However, in the event the market maker exhausts his inventory 
through market making process, the concerned stock exchange may intimate the same to SEBI after due verification. 

 

mailto:compliance@gretexbroking.com
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7) Execution of the order at the quoted price and quantity must be guaranteed by the Market Maker, for the quotes given 
by him. 

  

8) There would not be more than five Market Makers for a script at any point of time and the Market Makers may 

compete with other Market Makers for better quotes to the investors. At this stage, Gretex Share Broking Limited and 

NNM Securities Private Limited are acting as the Market Makers. 

 

9) The shares of the Company will be traded in continuous trading session from the time and day the company gets listed 

at Emerge Platform of National Stock Exchange of India Limited (ñNSE Emergeò) and Market Maker will remain 

present as per the guidelines mentioned under the National Stock Exchange of India Limited and SEBI circulars. 

 

10) There will be special circumstances under which the Market Maker may be allowed to withdraw temporarily / fully 
from the market ï for instance due to system problems, any other problems. All controllable reasons require prior 

approval from the Exchange, while force-majeure will be applicable for non-controllable reasons. The decision of the 

Exchange for deciding controllable and non-controllable reasons would be final. 

 

11) The Market Maker shall have the right to terminate said arrangement by giving a three-month notice or on mutually 

acceptable terms to the Merchant Banker, who shall then be responsible to appoint a replacement Market Maker. 

 

12) In case of termination of the above-mentioned Market Making Agreement prior to the completion of the compulsory 

Market Making Period, it shall be the responsibility of the Book Running Lead Manager to arrange for another Market 

Maker(s) in replacement during the term of the notice period being served by the Market Maker but prior to the date 

of releasing the existing Market Maker from its duties in order to ensure compliance with the requirements of 

Regulation 261 of the SEBI (ICDR) Regulations. Further the Company and the Book Running Lead Manager reserve 

the right to appoint other Market Maker(s) either as a replacement of the current Market Maker or as an additional 

Market Maker subject to the total number of Designated Market Makers does not exceed 5 (five) or as specified by 

the relevant laws and regulations applicable at that particular point of time. The Market Making Agreement is available 

for inspection at our Registered Office from 11.00 a.m. to 5.00 p.m. on working days. 

 

13) Emerge Platform of National Stock Exchange of India Limited (ñNSE Emergeò) will have all margins which are 

applicable on the NSE Main Board viz., Mark-to-Market, Value-At-Risk (VAR) Margin, Extreme Loss Margin, 

Special Margins and Base Minimum Capital etc. National Stock Exchange of India Limited can impose any other 

margins as deemed necessary from time-to-time. 

 

14) Emerge Platform of National Stock Exchange of India Limited (ñNSE Emergeò) will monitor the obligations on a real 

time basis and punitive action will be initiated for any exceptions and / or non-compliances. Penalties / fines may be 

imposed by the Exchange on the Market Maker, in case he is not able to provide the desired liquidity in a particular 

security as per the specified guidelines. These penalties / fines will be set by the Exchange from time to time. The 

Exchange will impose a penalty on the Market Maker in case he is not present in the market (offering two-way quotes) 

for at least 75% of the time. The nature of the penalty will be monetary as well as suspension in market making 

activities / trading membership. 

 

15) The Department of Surveillance and Supervision of the Exchange would decide and publish the penalties / fines / 

suspension for any type of misconduct / manipulation / other irregularities by the Market Maker from time to time. 

 

16) Price Band and Spreads: SEBI Circular bearing reference no: CIR/MRD/DP/ 02/2012 dated January 20, 2012, has 

laid down that for issue size up to 250 crores the applicable price bands for the first day shall be: 

 

a. In case equilibrium price is discovered in the Call Auction, the price band in the normal trading session shall be 
5% of the equilibrium price. 

 

b. In case equilibrium price is not discovered in the Call Auction, the price band in the normal trading session shall 
be 5% of the Offer price. 

 

Additionally, the trading shall take place in TFT segment for first 10 days from commencement of trading. The following 

spread will be applicable on the Emerge Platform of National Stock Exchange of India Limited (ñNSE Emergeò). 

 

Sr. No. Market Price Slab (in ) Proposed Spread (in % to sale price) 

1. Up to 50 9 

2. 50 to 75 8 
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3. 75 to 100 6 

4. Above 100 5 

 

1) Pursuant to SEBI Circular number CIR/MRD/DSA/31/2012 dated November 27, 2012, limits on the upper side for 
market maker(s) during market making process has been made applicable, based on the Offer size and as follows: 

 

Offer Size Buy quote exemption threshold 

(Including mandatory initial 

inventory of 5 % of the Offer Size) 

Re-Entry threshold for buy quote 

(including mandatory initial inventory of 

5 % of the Offer Size) 

Up to  20 Crores 25% 24% 

 20 to  50 Crores 20% 19% 

 50 to  80 Crores 15% 14% 

Above  80 Crores 12% 11% 

 

2) All the above-mentioned conditions and systems regarding the Market Making Arrangement are subject to change 

based on changes or additional regulations and guidelines from SEBI and Stock Exchange from time to time. 

 

On the first day of listing, there will be a pre-open session (call auction) and there after trading will happen as per 

the equity market hours. The circuits will apply from the first day of the listing on the discovered price during the 

pre-open call auction. The securities of the Company will be placed in SPOS and would remain in Trade for Trade 

settlement for 10 days from the date of listing of Equity Shares on the Stock Exchange. 
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SECTION VI: CAPITAL STRUCTURE 

 

The Equity Share Capital of our Company, as on the date of this Prospectus and after giving effect to the Offer is set forth 

below: 

 

Sr. 

No. 

Particulars Amount 

( in Lakh  except share data) 

Aggregate 
Nominal Value 

Aggregate 

value at 

Offer Price 

A. Authorised Share Capital (1)   

 2,50,00,000 Equity Shares of  10.00 each 2,500.00 - 

 
B. Issued, Subscribed and Paid-Up Share Capital before the Offer   

 1,77,13,863 Equity Shares of  10.00 each 1,771.39 - 

    
C. Present Offer  in terms of this Prospectus (2)   

 Offer of 77,00,400 Equity Shares of  10.00 each fully paid- 

up of our Company for cash at a price of  96.00 per Equity Share 

(including premium of  86.00 per Equity Share) 

 770.04 7,392.38 

 Which comprises of:   

 Fresh Issue of 63,56,400 Equity Shares of face value of 10/ 
- each aggregating up to  6,102.14 Lakhs 

 635.64 6,102.14 

 Offer for Sale of up to 13,44,000 Equity Shares of face value of 10/ 
- each aggregating up to  1,290.24 Lakhs 

 134.40 1,290.24 

 Of which   

 Reservation for  Market  Maker  portion   

  3,85,200 Equity Shares of  10.00 each fully paid-up of our 
Company for cash at a price of  96.00 per Equity Share (including 
premium of  86.00 per Equity Share) 

 38.52 369.79 

    

 Net Offer  to the Public (3)   

  73,15,200 Equity Shares of  10.00 each full y paid-up of our 
Company for cash at a price of  96.00 per Equity Share (including 
premium of  86.00 per Equity Share) 

 731.52 7,022.59 

 Of which (2):   

 Not less than 25,60,800 Equity Shares of  10.00 each fully paid-
up of our Company for cash at a price of  96.00 per Equity Share 
(including premium of  86.00 per Equity Share) will be available 
for allocation to Individual Investor who applies for minimum 
application size 

256.08 2,458.37 

 Not more than 36,56,400 Equity Shares of  10.00 each fully paid-
up of our Company for cash at a price of  96.00 per Equity Share 
(including premium of  86.00 per Equity Share) will be available 
for allocation to Qualified Institutional Buyers 

365.64 3,510.14 

 Not less than 10,98,000 Equity Shares of  10.00 each fully paid-
up of our Company for cash at a price of  96.00 per Equity Share 
(including premium of  86.00 per Equity Share) will be available 
for allocation to Non-Institutional Investors** 

109.80 1,054.08 

    
F. Issued, Subscribed and Paid-up Share Capital after the Offer*    

  2,40,70,263 Equity Shares of  10.00 each 2,407.03 - 

    
G. Securities Premium Account   

 Before the Offer 1,778.77 

 After the Offer 6,311.80 

** of which (a) one third of the Non-Institutional Portion shall be reserved for Bidders with an application size of more than two lots 

and upto such lots equivalent to not more than  10 lakhs and (b) two-thirds of the Non Institutional Portion shall be reserved for 

Bidders with an application size exceeding  10 lakhs provided under-subscription in either of these two sub-categories of Non-

Institutional Portion may be allocated to Bidders in the other subcategory of Non-Institutional Portion. 
(1)For details in relation to the changes in the authorised share capital of our Company, please refer to section titled ñOur History 

and Certain Other Corporate Matters ï Amendments to our Memorandum of Associationò on page 218 of this Prospectus. 
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(2)The Offer has been authorized by a resolution of our Board of Directors through their meeting dated March 25, 2025 and by a special 

resolution of our Shareholders at Extra-ordinary General Meeting dated March 26, 2025. The Equity Shares being offered by the 

Selling Shareholder have been held for a period of at least one year immediately preceding the date of this Prospectus and are 

eligible for being offered for sale pursuant to the Offer in terms of the SEBI ICDR Regulations. For details on authorisation of the Selling 

Shareholder in relation to their portion of Offered Shares, please refer to the chapters titled ñThe Offerò and ñOther Regulatory and 

Statutory Disclosuresò on pages 66 and 305 respectively. 

(3) Allocation to all categories shall be made on a proportionate basis subject to valid Applications received at or above the Offer Price. 

Under subscription, if any, in any of the categories, would be allowed to be met with spill-over from any of the other categories or a 

combination of categories at the discretion of our Company in consultation with the Book Running Lead Manager and Designated Stock 

Exchange. Such inter-se spill over, if any, would be affected in accordance with applicable laws, rules, regulations and guidelines. 

CLASS OF SHARES 

 

As on date of this Prospectus, our Company has only one class of shares i.e., Equity Shares of 10.00/-each. All Equity 

Shares issued are fully paid up. Our Company does not have any outstanding convertible instruments as on the date of 

this Prospectus. 

 

NOTES TO CAPITAL STRUCTURE  

 

1. Changes in Authorized Equity Share Capital of our Company 

 

Sr. 

No. 

Particulars of increase Cumulative 

No. of 

Equity 

Shares 

Face 

Valu

e ( ) 

Cumulative 

Authorized 

Share 

Capital ( ) 

Date of 

Meeting 

Whether 

AGM / 

EGM 

1.  On Incorporation Authorized share 

capital is divided into 4,000 Equity 

Shares of Rs. 100 each and 1,000 

Preference Shares of Rs. 100 each 

5,000 100.0

0 

5,00,000 Incorporation N.A. 

2.  Increase in Authorized Capital from 

5.00 Lakhs divided into 4,000 

Equity Shares of Rs. 100 each and 

1,000 Preference Shares of Rs. 100 

each to 70.00 Lakhs divided into 

74,000 Equity Shares Rs. 100 each 

and 1,000 Preference Shares Rs.100 

each 

75,000 100.0

0 

75,00,000 May 02, 1995 EGM 

3.  Increase in Authorized Capital from 

70.00 Lakhs divided into 74,000 

Equity Shares Rs. 100 each and 1,000 

Preference Shares Rs.100 each to 

100.00 Lakhs divided into 99,000 

Equity Shares Rs. 100 each and 1,000 

Preference Shares Rs.100 each   

1,00,000 100.0

0 

1,00,00,000 July 31, 1996   EGM 

4.  Increase in Authorized Capital from 

100.00 Lakhs divided into 99,000 

Equity Shares Rs. 100 each and 1,000 

Preference Shares Rs.100 each to 

200.00 Lakhs divided into 1,99,000 

Equity Shares Rs. 100 each and1,000 

Preference Shares Rs.100 each   

2,00,000 100.0

0 

2,00,00,000 December 24, 

1998 

EGM 

5.  Increase in Authorized Capital from 

200.00 Lakhs divided into 1,99,000 

Equity Shares Rs. 100 each 1,000 

Preference Shares Rs.100 each to 

225.00 Lakhs divided into 2,24,000 

Equity Shares Rs. 100 each and 1,000 

Preference Shares Rs.100 each   

2,25,000 

 

100.0

0 

2,25,00,000 March 24, 2003 EGM 

6.  Increase in Authorized Capital from 

225.00 Lakhs divided into 2,24,000 

Equity Shares Rs. 100 each and 1,000 

Preference Shares Rs.100 each to 

3,25,000 

 

100.0

0 

3,25,00,000 November 22, 

2004   

EGM 
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Sr. 

No. 

Particulars of increase Cumulative 

No. of 

Equity 

Shares 

Face 

Valu

e ( ) 

Cumulative 

Authorized 

Share 

Capital ( ) 

Date of 

Meeting 

Whether 

AGM / 

EGM 

325.00 Lakhs divided into 3,24,000 

Equity Shares Rs. 100 each and 1,000 

Preference Shares Rs.100 each 

7.  Increase in Authorized Capital from 

325.00 Lakhs divided into 3,24,000 

Equity Shares Rs. 100 each and 1,000 

Preference Shares Rs.100 each to 

375.00 Lakhs divided into 3,74,000 

Equity Shares Rs. 100 each and 1,000 

Preference Shares Rs.100 each   

3,75,000 

 

100.0

0 

3,75,00,000 March 01, 2005 EGM 

8.  Increase in Authorized Capital from 

375.00 Lakhs divided into 3,74,000 

Equity Shares Rs. 100 each and 1,000 

Preference Shares Rs.100 each to 

425.00 Lakhs divided into 4,24,000 

Equity Shares Rs. 100 each and 1,000 

Preference Shares Rs.100 each  

4,25,000 100.0

0 

4,25,00,000 September 15, 

2005 

EGM 

9.  Increase in Authorized Capital from 

425.00 Lakhs divided into 4,24,000 

Equity Shares Rs. 100 each and 1,000 

Preference Shares Rs.100 each to 

925.00 Lakhs divided into 9,24,000 

Equity Shares of Rs. 100 each and 

1,000 Preference Shares of Rs. 100 

each 

9,25,000 100.0

0 

9,25,00,000 September 20, 

2008 

EGM 

 

10.  Increase in Authorized Capital from 

925.00 Lakhs divided into 9,24,000 

Equity Shares of Rs. 100 each and 

1,000 Preference Shares of Rs. 100 

each to 1024.00 Lakhs divided into 

9,24,000 Equity Shares of Rs. 100 

each and 1,00,000 Preference Shares 

of Rs. 100 each 

10,24,000 100.0

0 

10,24,00,00

0 

March 29, 2013 EGM 

11.  Increase in Authorized Capital from 

1024.00 Lakhs divided into 9,24,000 

Equity Shares of Rs. 100 each and 

1,00,000 Preference Shares of Rs. 100 

each to 1224.00 Lakhs divided into 

11,24,000 Equity Shares of Rs. 100 

each and 1,00,000 Preference Shares 

of Rs. 100 each 

12,24,000 100.0

0 

12,24,00,00

0 

September 15, 

2018 

EGM 

12.  Subdivision in Authorized Capital 

from 1224.00 Lakhs divided into 

11,24,000 Equity Shares of Rs. 100 

each and 1,00,000 Preference Shares 

of Rs. 100 each to 1224.00 Lakhs 

divided into 1,12,40,000 Equity 

Shares of Rs. 10 each and 1,00,000 

Preference Shares of Rs. 100 each 

1,12,40,000 

Equity 

Shares &  

1,00,000 

Preference 

Shares  

10.00 

& 

100.0

0 

1,13,40,000 August 26, 

2024 

EGM 

13.  Increase in Authorized Capital from 

1224.00 Lakhs divided into 

1,12,40,000 Equity Shares of Rs. 10 

each and 1,00,000 Preference Shares 

of Rs. 100 each to 2410.00 Lakhs 

divided into 2,40,00,000 Equity 

Shares of Rs. 10 each and 1,00,000 

Preference Shares of Rs. 100 each 

2,40,00,000 

Equity 

Shares & 

1,00,000 

Preference 

Shares  

10.00 

& 

100.0

0 

2,41,00,000 August 26, 

2024 

EGM 



88 

 

Sr. 

No. 

Particulars of increase Cumulative 

No. of 

Equity 

Shares 

Face 

Valu

e ( ) 

Cumulative 

Authorized 

Share 

Capital ( ) 

Date of 

Meeting 

Whether 

AGM / 

EGM 

14.  Reclassification of Authroised Share 

Capital from  25,00,00,000/- divided 

into 2,40,00,000 Equity shares of  

10/- each and 1,00,000 Preference 

Shares of  100/- each to  

25,00,00,000/- divided into 

2,50,00,000 Equity shares of  10/- 

each. 

2,50,00,000 

Equity 

Shares 

10.00 2,50,00,000 March 26, 2025 EGM 

 

2. Share Capital History of our Company 

  

(a) The history of the equity shares capital and preference share of our Company is disclosed below:  

Date of 

Allotment  

Numbe

r 

of 

Equity 

Shares 

allotted 

Face 

valu

e 

( ) 

Offer  

Price 

(includi

ng 

Premiu

m if 

applica

ble ( ) 

Numbe

r 

of 

Prefere

nce 

Shares 

allotted 

Face 

value 

( ) 

Offer 

Price 

(inclu

ding 

Premi

um if 

applic

able 

( ) 

Nature 

of 

Considerati

on 

Nature of 

allotment 

Cumulative 

number of 

Shares 

Cumulative 

paid-up 

Share 

capital ( ) 

Cumulati

ve 

Securities 

Premium 

( ) 

Upon 

Incorpor

ation 

2 100.
00 

- - - - Cash Subscriber 

to the 

Memorandu

m of 

Association 
(i) 

2 200 - 

July 11, 

1988 

2,759 100.
00 

100.0
0 

- - - Cash Further 
Allotment 

(ii)  

2,761 2,76,100 - 

Februar

y 25, 

1996 

54,200 100.
00 

100.0
0 

- - - Cash Further 
Allotment 

(iii)  

56,961 56,96,100 - 

April 

29, 1998 

60 100.
00 

100.0
0 

- - - Cash Further 
Allotment 

(iv) 

57,021 57,02,100 - 

March 

31, 

1999 

63,650 100.
00 

100.0
0 

- - - Cash Further 
Allotment 

(v) 

1,20,671 1,20,67,100 - 

January 

6, 2001 

74,300 100.
00 

100.0
0 

- - - Cash Further 
Allotment 

(vi) 

1,94,971 1,94,97,100 - 

March 

26, 

2003 

23,000 100.
00 

300.0
0 

- - - Cash Further 
Allotment 

(vii)  

2,17,971 2,17,97,100 46,00,00

0.00 

Decemb

er 20, 

2004 

1,00,00
0 

100.
00 

200.0
0 

- - - Cash Further 
Allotment 

(viii)  

3,17,971 3,17,97,100 1,4600,0

00.00 

March 

31, 

2005 

50,000 100.
00 

300.0
0 

- - - Cash Further 

Allotment (ix) 

3,67,971 3,67,97,100 2,46,00,0

00.00 

Septem

ber 19, 

2005 

50,000 100.
00 

300.0
0 

- - - Cash Further 
Allotment (x) 

4,17,971 4,17,97,100 3,46,00,0

00.00 

March 

31, 

2009 

1,66,66
5 

100.
00 

300.0
0 

- - - Cash Further 
Allotment 

(xi) 

5,84,636 5,84,63,600 6,79,33,0

00.00 
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(i) Initial Subscribers to the Memorandum of Association subscribed 2 Equity Shares of Face Value of  100.00 

each, details of which are given below: 

 

Sr. No Names of Allottees Number of Equity  Shares 

1 Mr. Davinder Bhasin 1 

2 Ms. Minakshi Bhasin 1 

 Total 2 

 

(ii) Allotment of 2,759 Equity Shares on July 11, 1988, having Face Value of 100.00 each pursuant to Further 

Issue at the Offer Price of 100.00 as per the details given below: 

 

Sr. No Names of Allottees Number of Equity  Shares 

1 Mr. Davinder Bhasin 1,320 

2 Ms. Minakshi Bhasin 824 

3 Ms. Gaisu Bhasin Goel 195 

4 Ms. Yashika Bhasin Anand 420 

 Total 2,759 

 

March 

15, 

2010 

7 100.
00 

300.0
0 

- - - Cash Further 
Allotment 

(xii)  

5,84,643 5,84,64,300 6,79,34,4

00.00 

Novem

ber 26, 

2010 

50,000 100.
00 

300.0
0 

- - 
 

- Cash Further 
Allotment 

(xiii)  

6,34,643 6,34,64,300 7,79,34,4

00.00 

January 

29 2011 

2 100.
00 

300.0
0 

- - - Cash Further 
Allotment 

(xiv) 

6,34,645 6,34,64,500 7,79,34,8

00.00 

March 

31, 

2013 

- - - 90,000 100.0
0 

90,00,
000 

Cash Further 
Allotment 

(xv) 

7,24,645 7,24,64,500 7,79,34,8

00.00 

Februar

y 24, 

2014 

2 100.
00 

300.0
0 

- - - Cash Further 
Allotment 

(xvi) 

7,24,647 7,24,64,700 7,79,35,2

00.00 

March 

29, 

2014 

1,72,41
0 

100.
00 

290 - - - Cash Further 
Allotment 

(xvii)  

8,97,057 8,97,05,700 11,06,93,

100.00 

January 

19, 

2015 

88,776 100.
00 

260 - - - Cash Right Issue 
(xviii)  

9,85,833 9,85,83,300 12,48,97,

260.00 

March 

30, 

2015 

26,875 100.
00 

260 - - - Cash Right Issue 
(xix) 

10,12,708 10,12,70,80
0 

12,91,97,

260.00 

Septem

ber 15, 

2018 

40,931 100.
00 

366.4
7 

- - - Cash Right Issue 
(xx) 

10,53,639 10,53,63,90
0 

14,01,04,

143.57 

August 

26, 

2024 

Pursuant to shareholdersô resolution dated August 26, 2024, each Equity Share of our Company of face 

value of 100 each was split into 10 (Ten) Equity Shares of face value of 10 each. Therefore, the issued, 

paid-up, and subscribed share capital of our Company was sub-divided from 11,24,00,000 divided into 

11,24,000 Equity Shares of 100 each into 11,24,00,000 divided into 1,12,40,000 Equity Shares of 10 

each. (However, there would be no change in Preference Shares Capital.) 

Septem

ber 5, 

2024 

67,45,4
73 

10.0
0 

NA - - - Other than 
Cash 

Bonus Issue  
(xxi) 

1,64,71,863 17,28,18,63
0 

7,26,49,4

13.57 

Septem

ber 28, 

2024 

- - - (90,000) 100.0
0 

100.0
0 

Cash Redemption 
of Preference 
Shares (xxii)  

1,63,81,863 16,38,18,63
0 

7,26,49,4

13.57 

March 

16, 

2025 

13,32,0
00 

10.0
0 

89.00 - - - Other than 
Cash 

Preferential 
allotment 

(xxiii)  

1,77,13,863 17,71,38,63
0 

17,78,77,

413.57 

Total 1,77,13,
863 

       1,77,13,863 17,71,38,63
0 

- 
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(iii) Allotment of 54,200 Equity Shares on February 25, 1997, having Face Value of 100.00 each pursuant Further 

Issue at the Offer Price of  100.00 as per details given below: 

 

Sr. No Names of Allottees Number of Equity  Shares 

1 Mr. Davinder Bhasin 28,200 

2 Ms. Minakshi Bhasin 17,000 

3 Mr. Dev Arjuna Bhasin 9,000 

 Total 54,200 

 

(iv) Allotment of 60 Equity Shares on April 29, 1998, having Face Value of  100.00 each pursuant to Further Issue 

at the Offer Price of  100.00 as outlined below: 

 
Sr. No Names of Allottees Number of Equity  Shares 

1 Mr. Ashok Kumar Ojha 25 
2 Mr. Anirudha Pandey  10 
3 Mr. Bachitter Singh  5 
4 Mr. Hari Singh 5 
5 Mr. Rati Lal Verma 5 
6 Mr. Arbindo Ghose 10 

 Total 60 

 

(v) Allotment of 63,650 Equity Shares on March 31, 1999, having Face Value of  100.00 each pursuant to Further 

Issue at the Offer Price of  100.00 as outlined below: 

 

Sr. No Names of Allottees Number of Equity  Shares 

1 Mr. Davinder Bhasin   23,350  

2 Ms. Minakshi Bhasin   5,300  

3 Mr.Dev Arjun Bhasin 35,000 

 Total 63,650 

 

(vi) Allotment of 74,300 Equity Shares on January 6, 2001, having Face Value of  100.00 each pursuant to Further 

Issue at the Offer Price of  100.00 as outlined below: 

 
Sr. No Names of Allottees Number of Equity  Shares 

1 Mr. Davinder Bhasin   4,300  

2 Ms. Minakshi Bhasin   58,000  

3 Mr. Dev Arjun Bhasin  12,000 

 Total 74,300 

 

(vii) Allotment of 23,000 Equity Shares on March 3, 2003, each with a Face Value of  100.00 each pursuant to 

Further Issue at the issue price of  100.00 as outlined below: 

 
Sr. No Names of Allottees Number of Equity  Shares 

1 Mr. Davinder Bhasin 23,000 

 Total 23,000 

 

(viii) Allotment of 1,00,000 Equity Shares on December 20, 2004 each with a Face Value of  100.00 each pursuant 

to Right Issue at the Offer Price of  300.00 to the existing shareholders of the Company as outlined below: 

 

Sr. No Names of Allottees Number of Equity  Shares 

1 Mr. Davinder Bhasin 1,00,000 

 Total 1,00,000 

 

(ix) Allotment of 50,000 Equity Shares on March 03, 2005 each with a Face Value of  100.00 each pursuant to 

Preferential Issue at the Offer Price of  100.00 to the existing shareholders of the Company as outlined below: 

 

Sr. No Names of Allottees Number of Equity  Shares 

1 Mr. Davinder Bhasin 50,000 

 Total 50,000 

 

(x) Allotment of 50,000 Equity Shares on September 29, 2005 each with a Face Value of  100.00 each pursuant to 
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Right Issue at the Offer Price of  100.00 to the existing shareholders of the Company as outlined below: 

 

Sr. No Names of Allottees Number of Equity  Shares 

1 Mr. Davinder Bhasin 50,000 

 Total 50,000 

 

(xi) Allotment of 1,66,665 Equity Shares on March 31, 2009 each with a Face Value of  100.00 each pursuant to 

Further Issue at the Offer Price of  300.00 as outlined below: 

 

Sr. No Names of Allottees Number of Equity  Shares 

1 Mr. Davinder Bhasin 50,000 

2 Munish International Private Limited 1,16,665 

 Total 1,66,655 

 

(xii) Allotment of 7 Equity Shares on March 15, 2010, each with a Face Value of  100.00 each pursuant to Further 

Issue at the Offer Price of  300.00 as outlined below: 

 
Sr. No Names of Allottees Number of Equity  Shares 

1 Ms. Yashica Bhasin  1 

2 Ms. Gaisu Bhasin 1 

3 Ms. Kajal Goyal 1 

4 Ms. Jyoti Kumar Maheshwari 1 

5 Ms. Mehul Durlabhji 1 

6 Ms. Keshav Durlabhji 1 

7 Ms. Sumant Pardal 1 

 Total 7 

 

(xiii) Allotment of 50,000 Equity Shares on November 26, 2010 each with a Face Value of  100.00 each pursuant 

to the Further Issue at the Offer Price of  300.00 as outlined below: 

 

Sr. No Names of Allottees Number of Equity  Shares 

1 Mr. Davinder Bhasin 50,000 

 Total 50,000 

 

(xiv) Allotment of 2 Equity Shares on January 29, 2011 each with a Face Value of  100.00 each pursuant to 

Further Issue at the Offer Price of  300.00 as outlined below: 

 

Sr. No Names of Allottees Number of Equity  Shares 
1 Mr. Sudarshan Fomra 1 
2 Ms. Rinku Deora 1 

 Total 2 

 

(xv) Allotment of 90,000 Preference Shares on March 31, 2013 each with a Face Value of  100.00 each pursuant 

to Further Issue at the Offer Price of  100.00 as outlined below: 

 
Sr. No Names of Allottees Number of Preference 

Shares 
1 Mr. Davinder Bhasin 90,000 

 Total 90,000 

 

(xvi) Allotment of 2 Equity Shares on February 2, 2014, each with a Face Value of  100.00 each pursuant to 

Further Issue at the Offer Price of  300.00 as outlined below: 

 
Sr. No Names of Allottees Number of Equity  Shares 

1 Mr. Alok Kumar Birla 1 

2 Ms. Aditi Birla 1 

 Total 2 

 

(xvii) Allotment of 1,72,410 Equity Shares on March 29, 2014, each with a Face Value of  100.00 each pursuant 

to Further Issue at the Offer Price of  290.00 as outlined below: 
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Sr. No Names of Allottees Number of Equity  Shares 

1 Mr. Davinder Bhasin 1,72,410 

 Total 1,72,410 

 

(xviii) Allotment of 88,776 Equity Shares on January 19, 2015 each with a Face Value of  100.00 each pursuant to 

Further Issue at the Offer Price of  260.00 as outlined below: 

 
Sr. No Names of Allottees Number of Equity  Shares 

1 Mr. Davinder Bhasin 73,276 

2 Ms. Minakshi Bhasin 15,500 

 Total 88,776 

 

(xix) Allotment of 26,875 Equity Shares on March 30, 2015, each with a Face Value of  100.00 each pursuant to 

Further Issue at the Offer Price of  260.00 as outlined below: 

 

Sr. No Names of Allottees Number of Equity  Shares 

1 Mr. Davinder Bhasin 21,075 

2 Ms. Minakshi Bhasin 5,800 

 Total 26,875 

 

(xx) Allotment of 40,931 Equity Shares on September 15, 2018 each with a Face Value of  100.00 each pursuant to 

Further Issue at the Offer Price of  366.47 as outlined below: 

 

Sr. No Names of Allottees Number of Equity  Shares 

1 Mr. Davinder Bhasin 40,931 

 Total 40,931 

 

(xxi) Allotment of 67,45,473 Equity Shares on September 5, 2024, each with a Face Value of  10.00 each pursuant 

to in the ratio of 0.7:1 meaning 0.7 Bonus Equity Shares for every 1 equity share held as on record date as 

per details given below: 

 
Sr. No Names of Al lottees Number of Equity  Shares 

1 Mr. Davinder Bhasin 50,99,843 

2 Ms. Minakshi Bhasin  4,36,975  

3 Mr. Dev Arjun Bhasin 3,92,000 

4 Munish Promoters and Developers Private Limited 8,16,655 

 Total 67,45,473 

 

(xxii) Redemption of 90,000 Preference Shares on September 28, 2024 each with a Face Value of  100.00 each 

pursuant to redemption at the issue price of  100.00 as outlined below: 

 

Sr. No Names of Allottees Number of Equity  Shares 

1 Mr. Davinder Bhasin (90,000) 

 Total (90,000) 

 

(xxiii) Allotment of 13,32,000 Equity Shares on March 16, 2025, each with a Face Value of  10.00 each pursuant 

to Further issue for Consideration other than Cash as outlined below: 

 

Sr. No Names of Allottees Number of Equity  Shares 

1 Dev Arjuna Enterprises Private Limited 13,32,000 

 Total 13,32,000 

 

3. As on date of this Prospectus, our Company has only one class of shares, i.e., Equity Shares of 10.00 each. The 

Company had another class of shares i.e. Redeemable Cumulative Preference Shares, which are redeemed in the 

Extra-Ordinary General Meeting held on September 27, 2024. All Equity Shares issued are fully paid up. Our 

Company does not have any outstanding convertible instruments as on the date of this Prospectus. 

 

4. Shares issued for consideration other than cash or by way of bonus issue or out of revaluation reserves.  
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Our Company has not issued Equity Shares or Preference Shares out of revaluation reserves since its incorporation. 

Further, except as disclosed below, our Company has not issued Equity Shares or Preference Shares through bonus issue 

or for consideration other than cash. 

Date of 

Allotment  

No. of 

Equity 

Shares 

Face 

Value 

( ) 

Issue 

Price 

( ) 

Reasons 

of 

Allotment  

Benefits 

accrued to 

company 

Allottees No. of 

Shares 

Allotted 

September 
05, 2024 

67,45,473 10.00 - Bonus 
Issue 

Capitalization 

of Reserves 

& Surplus(1)  

Mr. Davinder Bhasin 50,99,843 

Ms. Minakshi Bhasin 4,36,975 

Mr. Dev Arjun Bhasin 3,92,000 

Munish Promoters and 
Developers Private Limited 

8,16,655 

March 16, 
2025 

13,32,000 10.00 - Preferential 
Issue 

Acquisition of 
50% stake of 
Forge Co 
Limited UK 

Dev Arjuna Enterprises Pvt 
Ltd 

13,32,000 

Total 1,67,50,224 

   (1) Bonus Ratio: ratio of 0.7:1 meaning 0.7 Bonus Equity Shares for every 1 equity share held as record date. 

5. Except mentioned in point xxii & xxiv  mentioned above, we have not issued any Equity Shares for consideration other 

than cash. 

 

6. Our Company has not allotted any Equity Shares pursuant to any scheme approved under Section 391-394 of the 

Companies Act, 1956 and Section 230-234 of the Companies Act, 2013. 

 

7. All issuances of securities made by our Company since its incorporation till the date of filing of this Prospectus were 

in compliance with the Companies Act, 1956 and the Companies Act, 2013, as applicable. 

 

8. We have not re-valued our assets since inception and have not issued any equity shares (including bonus shares) by 

capitalizing any revaluation reserves. 

 

9. The Company has issued 8,84,000 equity shares under the ESOP Schemes as of the date of filing the  prospectus. 

Pursuant to a Special Resolution passed on March 15, 2025, at the Extraordinary General Meeting, the Company is 

authorized to issue shares to employees, including directors (other than independent directors) and other eligible 

persons, under the Employee Stock Option Scheme, in accordance with the provisions of the Act, Rules, applicable 

guidelines, and policies, by whatever  name called., however date of Filing of  prospectus company has not allotted 

any equity shares under ESOP. 

  

10. Our Shareholding Pattern: 

 

(a) The table below presents the current shareholding pattern of our Company as on the date of this Prospectus: 
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A 
Promoters & 

Promoter 
Group 

6 1,77,13,861 - - 1,77,13,861 100% 1,77,13,861 - 1,77,13,861 100% - - 1,63,69,860  92.41 - - 1,77,13,861 

B Public 2 2 - - 2 Negligible 2 - 2 Negligible - - 2 Negligible - - 2 

C 

Non - 

Promoter 

Non - 
Public 

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

C1 
Shares 
underlying 
DRs 

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

C2 
Shares held 

by Employee 
Trusts 

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

 Total 8 1,77,13,863 - - 1,77,13,863 100 1,77,13,863 - 1,77,13,863 100 - 100.0

0 

1,63,69,863 92.41 - - 1,77,13,863 

Notes:  

a) As on date of this Prospectus 1 Equity share holds 1 vote.  

b) We have only one class of Equity Shares of face value of 10.00 each.  

c) Our Company will file the shareholding pattern in the form prescribed under Regulation 31 of the SEBI (Listing Obligations and Disclosure Requirements), Regulations, 2015, one day prior to the listing of the Equity shares. The 
shareholding pattern will be uploaded on the Website of the Stock Exchange before commencement of trading of such Equity Shares.  
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(b) Equity Shareholding of Directors and Key Managerial Personnel and senior management in our Company: 

 

Except as stated below, none of our Directors or Key Managerial Personnel or senior management hold any Equity Shares 

in our Company: 

 
Sr. No. Name of Shareholder Category of 

Shareholder 
No. of 
Equity  
Shares 

% of Pre-
Offer  

Capital 

No. of Equity  

Shares 
% of the Post 

Issue share 

capital 
1 Mr. Davinder Bhasin Promoter and 

Managing Director 

1,23,85,330 69.92% 1,10,41,330 
45.87 

2 Mr. Dev Arjun Bhasin Promoter and 
Executive Director 

9,52,000 5.37% 9,52,000 
3.96 

3. Mr. Vishal Anand Executive Director 1 Negligible 1 0.00 

 Total  1,33,37,331 75.29% 1,19,93,331 49.83 

 

(c) List of shareholders holding 1% or more of the paid-up capital of our Company as on date of this Prospectus: 

Sr. 

No. 
Name of shareholder (Promoters) 

Number of Equity Shares 
(1) of Face value 10 each 

% of the Pre-offer 

share capital 

1 Mr. Davinder Bhasin 1,23,85,330 69.92% 

2 Munish Promoters and Developers Private Limited 19,83,305 11.20% 

3 Dev Arjuna Enterprises Private Limited 13,32,000 7.52% 

4 Ms. Minakshi Bhasin 10,61,225 5.99% 

5 Mr. Dev Arjun Bhasin 9,52,000 5.37% 

 Total 1,77,13,860 99.99% 

 Notes:  

(1) Details of shares held on September 24, 2025. 

 

(d) List of shareholders holding 1% or more of the paid-up capital of our company as on date ten days prior to the date of 

this Prospectus: 

 

Sr. 

No 

Name of shareholder (Promoters) Number of Equity Shares 

(1) of Face value 10 each 
% of the Pre-offer 

share capital 

1 Mr. Davinder Bhasin 1,23,85,330 69.92% 

2 Munish Promoters and Developers Private Limited 19,83,305 11.20% 

3 Dev Arjuna Enterprises Private Limited 13,32,000 7.52% 

4 Ms. Minakshi Bhasin 10,61,225 5.99% 

5 Mr. Dev Arjun Bhasin 9,52,000 5.37% 

 Total 1,77,13,860 99.99% 

Notes:  

(1) Details of shares held on September 13, 2024 

 

(e) Particulars of the shareholders holding 1% or more of the paid-up equity share capital of the Company and the 

number of shares held by them one (01) year prior to filing of this Prospectus  

 
Sr. 
No. 

Name of shareholder (Promoters) Number of Equity Shares 
(1) of Face value 100 each  

% of Pre-Offer  share 
Capital 

1 Mr. Davinder Bhasin 1,23,85,333 75.60% 
2 Munish Promoters and Developers Private Limited 19,83,305 12.11% 
3 Ms. Minakshi Bhasin 10,61,225 6.48% 
4 Mr. Dev Arjun Bhasin 9,52,000 5.81% 

 Total 1,63,81,863 100.00% 

Notes:  

(1) Details of shares held on September 24, 2024.  

 

(f) List of shareholders holding 1% or more of the paid-up capital of our company as on date two years prior to the date 

of this Prospectus: 
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Sr. 
No. 

Name of shareholder (Promoters) Number of Equity Shares (1) of 

Face value 100 each  

% of Pre-Offer  
share Capital 

1 Mr. Davinder Bhasin 7,28,549 75.60% 

2 Munish Promoters and Developers Private Limited 1,16,665 12.11% 

3 Ms. Minakshi Bhasin 62,425 6.48% 

4 Mr. Dev Arjun Bhasin 56,000 5.81% 

 Total 9,63,639 100.00% 

 Notes:  

(1) Details of shares held on September 24, 2023. 

 

11. Our Company has not made any public offer (including any rights issue to the public) since its incorporation.  

 

12. There will be no further issue of capital, whether by way of issue of bonus shares, preferential allotment, Right issue 

or in any other manner during the period commencing from the date of the Red Herring Prospectus until the Equity 

Shares of our Company have been listed or application money unblocked on account of failure of Issue. 

 

13. As on the date of  Prospectus, the Company does not have any intention or proposal to alter its capital structure within 

a period of six (06) months from the date of opening of the Issue by way of split/consolidation of the denomination 

of Equity Shares or Right Issue of Equity Shares whether preferential or bonus, rights, or further public issue basis. 

(Including issue of securities convertible into or exchangeable, directly, or indirectly for Equity Shares), whether on 

a private placement basis / preferential basis, or by way of issue of bonus Equity Shares, or on a rights basis, or by 

way of further public issue of Equity Shares, or otherwise. However, the Company may raise further capital if the 

Board of Directors of the Company are of the opinion that the Company is in need of further funds subject to the 

necessary approvals.  

 

14. Details of our Promoters Shareholding. 

 

As on the date of this Prospectus, our Promoters, Mr. Davinder Bhasin, Ms. Minakshi Bhasin, Mr. Dev Arjun Bhasin,  

Munish Promoters and Developers Private Limited and Dev Arjuna Enterprises Private Limited holds 99.99% of the 

pre-issued, subscribed and paid-up Equity Share capital of our Company. 

All the Equity Shares held by our Promoters as detailed herein below, were fully paid-up on the respective dates of 

allotment of such Equity Shares. 

 

Set forth below are the details of the build ï up of our Promotersô shareholding in the Company since incorporation: 

 

Date of 

Allotment  / 

Transfer*  

Number 

of Equity 

Shares 

Face 

Value 

( ) 

Issue / 

Acquisiti

on/ 

Transfer 

Price ( ) 

Nature of 

Consider

ation 

Nature of 

transaction 

% of pre- offer 

equity share 

capital 

% of post Offer 

equity share 

capital 

Mr. Davinder Bhasin 

Upon 
Incorporation 

1 100.00 100.00 Cash Subscriber to 
the 
memorandum 
of Association 

Negligible   0.00 

July 11, 1988 1320 100.00 100.00 Cash Further 
Allotment 

0.01% 0.01 

September 02, 

1989 

(5) 100.00 100.00 Cash Transfer to 
Satish Talwar 

Negligible   0.00 

September 

02, 1989 

(5) 100.00 100.00 Cash Transfer from 
Ekta Puri 

Negligible   0.00 

September 

02, 1989 

(5) 100.00 100.00 Cash Transfer from 

Geeta Puri 

Negligible   0.00 

September 

02, 1989 

(5) 100.00 100.00 Cash Transfer from 
Rakesh Puri 

Negligible   0.00 

February 25, 

1996 

28,200 100.00 100.00 Cash Further 
Allotment 

0.16% 0.12 

March 31, 
1999 

23,350 100.00 100.00 Cash Further 
Allotment 

0.13% 0.10 
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Date of 

Allotment  / 

Transfer*  

Number 

of Equity 

Shares 

Face 

Value 

( ) 

Issue / 

Acquisiti

on/ 

Transfer 

Price ( ) 

Nature of 

Consider

ation 

Nature of 

transaction 

% of pre- offer 

equity share 

capital 

% of post Offer 

equity share 

capital 

January 6, 
2001 

4,300 100.00 100.00 Cash Further 
Allotment 

0.02% 0.02 

April 8, 
2002 

40,000 100.00 100.00 Cash Transfer from 
Ms. Minakshi 
Bhasin 

0.23% 0.17 

March 3, 
2003 

23,000 100.00 300.00 Cash Further 
Allotment 

0.13% 0.10 

December 
12, 2004 

1,00,000 100.00 100.00 Cash Further 
Allotment 

0.56% 0.42 

March 31, 
2005 

50,000 100.00 100.00 Cash Further 
Allotment 

0.28% 0.21 

September 
19, 2005 

50,000 100.00 100.00 Cash Further 
Allotment 

0.28% 0.21 

March 31, 
2009 

50,000 100.00 300.00 Cash Further 
Allotment 

0.28% 0.21 

November 
26, 2010 

50,000 100.00 300.00 Cash Further 

Allotment 

0.28% 0.21 

February 20, 
2012 

 5  100.00 100.00 Cash Transfer from 
Satish Talwar 

Negligible   0.00 

February 20, 
2012 

 5  100.00 100.00 Cash Transfer from 
Ekta Puri  

Negligible   0.00 

February 20, 
2012 

 5  100.00 100.00 Cash  Transfer from 
Geeta Puri  

Negligible   0.00 

February 20, 
2012 

 5 100.00 100.00 Cash  Transfer from 
Rakesh Puri  

Negligible   0.00 

February 20, 
2012 

 25  100.00 100.00 Cash  Transfer from 
Ashok Ojha  

Negligible   0.00 

February 20, 
2012 

 10 100.00 100.00 Cash  Transfer from 

Anirudh 
Pandey  

Negligible   0.00 

February 20, 
2012 

 10 100.00 100.00 Cash  Transfer from 
Arvinda 
Ghose  

Negligible   0.00 

February 20, 
2012 

 5  100.00 100.00 Cash  Transfer from 
Bachitar 
Singh  

Negligible   0.00 

February 20, 
2012 

 5  100.00 100.00 Cash  Transfer from 

Hari Singh  

Negligible   0.00 

February 20, 
2012 

 5  100.00 100.00 Cash  Transfer from 
Rati Lal 

Verma  

Negligible   0.00 

April 2, 
2012 

1 100.00 100.00 Cash Transfer from 
Jyoti Kumar 
Maheshwari 

Negligible   0.00 

March 29, 
2014 

1,72,410 100.00 290.00 Cash Further 
Allotment 

0.97% 0.72 

January 19, 
2015 

73,276 100.00 260.00 Cash Further 

Allotment 

0.41% 0.30 

March 30, 
2015 

21,075 100.00 260.00 Cash Further 
Allotment 

0.12% 0.09 

July 24, 
2015 

1 100.00 100.00 Cash Transfer from 
Mehul 
Durlabhji 

Negligible   0.00 

July 24, 
2015 

1 100.00 100.00 Cash Transfer from 
Keshav 
Durlabhji 

Negligible   0.00 
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Date of 

Allotment  / 

Transfer*  

Number 

of Equity 

Shares 

Face 

Value 

( ) 

Issue / 

Acquisiti

on/ 

Transfer 

Price ( ) 

Nature of 

Consider

ation 

Nature of 

transaction 

% of pre- offer 

equity share 

capital 

% of post Offer 

equity share 

capital 

July 24, 
2015 

1 100.00 100.00 Cash Transfer from 
Sumant Pardal 

Negligible   0.00 

July 24, 
2015 

1 100.00 100.00 Cash Transfer from 
Sudarshan 
Fomra 

Negligible   0.00 

July 24, 
2015 

1 100.00 100.00 Cash Transfer from 
Rinku Deora 

Negligible   0.00 

July 24, 
2015 

1 100.00 100.00 Cash Transfer from 
Birla Alok 
Kumar 

Negligible   0.00 

July 24, 
2015 

1 100.00 100.00 Cash Transfer from 
Birla Aditi 

Negligible   0.00 

January 9, 
2016 

1 100.00 100.00 Cash Transfer from 
Kajal Goyal 

Negligible   0.00 

September 
15, 2018 

40,931 100.00 366.47 Cash Further 

Allotment 

0.23% 0.17 

March 31, 
2020 

421 100.00 100.00 Cash Transfer from  
Baby Yashica 

Bhasin  

Negligible   0.00 

March 31, 
2020 

196 100.00 100.00 Cash Transfer from  
Gaisu Bhasin 

Negligible   0.00 

August 26, 
2024 

72,85,490 10.00 - - Subdivision  41.13  30.27 

September 
05, 2024 

50,99,843 10.00 - Other 
Than Cash 

Bonus Issue 28.79% 21.19 

September 
25, 2024 

(1) - - Other 
Than Cash 

Gift to 
Vishesh 
Anand 

Negligible   0.00 

September 
25, 2024 

(1) - - Other 
Than Cash 

Gift to Vishal 
Anand 

Negligible   0.00 

September 
25, 2024 

(1) - - Other 
Than Cash 

Gift to Seema 

Mehra 

Negligible   0.00 

Sub-Total 

(A)  

1,23,85,330     69.92% 51.45 

Ms. Minakshi Bhasin 

Upon 

Incorporatio

n 

1 100.00 100.00 Cash  Subscriber to 
the 
Memorandum 
of Association 

Negligible   0.00 

July 11, 

1988 

824 100.00 100.00 Cash Further 
Allotment 

Negligible   0.00 

February 25, 

1996 

17,000 100.00 100.00 Cash Further 
Allotment 

0.10% 0.07 

March 31, 
1999 

5,300 100.00 100.00 Cash Further 

Allotment 

0.03% 0.02 

January 6, 
2001 

58,000 100.00 100.00 Cash Further 
Allotment 

0.33% 0.24 

April 8, 
2002 

(40,000) 100.00 100.00 Cash Transfer to 
Mr. Davinder 
Bhasin 

(0.23)% -0.17 

January 19, 
2015 

15,500 100.00 260.00 Cash Further 
Allotment 

0.09% 0.06 

March 30, 
2015 

5,800 100.00 260.00 Cash Further 
Allotment 

0.03% 0.02 

August 26, 
2024 

6,24,250 
 

10.00 - - Subdivision 3.52  2.59 
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Date of 

Allotment  / 

Transfer*  

Number 

of Equity 

Shares 

Face 

Value 

( ) 

Issue / 

Acquisiti

on/ 

Transfer 

Price ( ) 

Nature of 

Consider

ation 

Nature of 

transaction 

% of pre- offer 

equity share 

capital 

% of post Offer 

equity share 

capital 

September 
5, 2024 

4,36,975 10.00 - Other 
Then Cash 

Bonus Issue 2.74% 1.82 

Sub-Total 
(B) 

10,61,225     5.99% 4.41 

Mr. Dev Arjun Bhasin  

February 25, 
1996 

9,000 100.00 100.00 Cash Further 
Allotment 

0.05% 0.04 

March 31, 
1999 

35,000 100.00 100.00 Cash Further 
Allotment 

0.20% 0.15 

January 6, 
2001 

12,000 100.00 100.00 Cash Further 
Allotment 

0.07% 0.05 

August 26, 
2024 

5,60,000 10.00 10.00 - Subdivision 3.16 2.33 

September 5, 
2024 

3,92,000 100.00 - Other than 
Cash 

Bonus Issue 2.21 1.63% 

Sub-Total 
(C) 

9,52,000     5.37% 3.96% 

Munish Promoters and Developers Private Limited 

May 11, 
2010 

1,16,665 100.00 100.00 Cash Transfer from 
Munish 
International 
Private 
Limited 

0.66% 0.48 

August 26, 
2024 

11,66,650 10.00 10.00 - Subdivision 6.59% 4.85 

September 
5, 2024 

8,16,655 100.00 - Other than 
Cash 

Bonus Issue 4.61% 3.39 

Sub-Total 
(D) 

9,33,320     11.20% 8.24% 

Dev Arjuna Enterprises Private Limited 

March 16, 
2025 

13,32,000 100.00 - Other than 

Cash 

Preferential 
Issue 

7.52% 5.53 

Sub-Total 
(E) 

13,32,000     7.52% 5.53 

Total 
(A+B+C+D
+E) 

1,77,13,860     99.99%  

 
The above stated details w.r.t. the share transfers have been verified from the statutory records i.e. statutory registers and Minutes of 

the Board Meeting of the Company; however, our Company is unable to trace the all-share transfer forms the details of shareholding, 

post effecting the above stated share transfer. As the Companies Act, 2013 does not mandate the Company to maintain the Share 

Transfer Forms for any specified period of time, there is no risk that our company anticipates w.r.t to the above stated transfers. 

 

Notes: 

a) None of the shares belonging to our Promoters have been pledged till date. 

b) The entire Promoterôs shares shall be subject to lock-in from the date of allotment of the equity shares issued through this Prospectus 

for periods as per applicable Regulations of the SEBI (ICDR) Regulations. 

c) All the shares held by our Promoter were fully paid on the respective dates of acquisition of such shares. 

 

The shareholding pattern of our Promoters and Promoter Group before and after the Offer is set forth below: 

Sr. 

No. 

Particulars Pre-Offer  Post-Offer  

Number of 

Equity 

Shares of 

face value  

10/- each  

% 
Holding 

Number of 

Equity 

Shares of 

face value 

 10/- each  

% Holding 
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A) Promoters 

1. Mr. Davinder Bhasin  1,23,85,330  69.92% 1,10,41,330 45.87 

2. Ms. Minakshi Bhasin  10,61,225  5.99%  10,61,225  4.41 

3. Mr. Dev Arjun Bhasin  9,52,000  5.37%  9,52,000  3.96 

4. M/s. Munish Promoters and Developers Private Limited 19,83,305 11.20% 19,83,305 8.24 

5. M/s Dev Arjuna Enterprises Private Limited 13,32,000 7.52% 13,32,000 5.53 

 Total (A) 1,77,13,860 99.99% 1,63,69,860 68.01 

B) Promoter Group     

1. Mr. Vishesh Kumar 1 Negligible 1 Negligible 

 Total (B) 1 Negligible 1 Negligible 

 Total (A+B) 1,77,13,861 100.00% 16,369,861 68.01 

 

15. The average cost of acquisition of our subscription of shares by our Promoters is set forth in the table below: 

 
Sr. No. Name of the Promoter No. of Shares held Average cost of 

Acquisition (in ) 
1. Mr. Davinder Bhasin 1,23,85,330 15.04 

2. Ms. Minakshi Bhasin 10,61,225 9.09 

3. Mr. Dev Arjun Bhasin 9,52,000 5.88 

4. Munish Promoters and Developers Private Limited 1983305 5.88 

5. Dev Arjuna Enterprises Private Limited 13,32,000 89.00 

*As certified by Vinay & Associates, Chartered Accountants, by way of their certificate dated September 24, 2025.  

16. We have 8 (Eight) Shareholders as on the date of this Prospectus  

 

17. We hereby confirm that: 

 

There has been no acquisition, sale or transfer of Equity Shares by our Promoter, Promoter Group, Directors and their 

immediate relatives in the last 6 months preceding the date of filing of this Prospectus. 

There are no financing arrangements wherein the Promoters, Promoter Group, the Directors of our Company and their 

relatives, have financed the purchase by any other person of securities of our Company other than in the normal course 

of the business of the financing entity during the period of six (06) months immediately preceding the date of filing of 

the  Prospectus. 

18. Details of Promotersô Contribution and Lock-in for Three Years 

Pursuant to Regulation 236 and 238 of SEBI (ICDR) Regulations, 2018, an aggregate of 20% of the post offer capital held 

by our Promoters shall be considered as Promoterôs Contribution (ñPromoterôs Contributionò) and shall be locked- in for 

a period of three years from the date of allotment of Equity shares issued pursuant to this Issue. The lock in of Promoterôs 

Contribution would be created as per applicable law and procedure and details of the same shall also be provided to the 

Stock Exchange before listing of the Equity Shares. 

As on the date of this Prospectus, our Promoters hold 1,77,13,860 Equity Shares constituting 68.01 % of the Post-Issued, 

subscribed and paid-up Equity Share Capital of our Company, which are eligible for the Promoterôs contribution. 

Our Promoters have given written consent to include 48,16,540 of Equity Shares held by them and subscribed by them as 

part of Promotersô Contribution as may constitute 20.01% of the post offer Equity Shares of our Company. Further, they 

have agreed not to sell or transfer or pledge or otherwise dispose of in any manner, the Promoterôs contribution, for a 

period of three years from the date of allotment in the Offer. 

 

Date of 

Allotment / 

transfer and 

made 

fully  paid up 

No. of 

Equity 

Shares 

locked 

in#**  

Face 

Value 

Per Share 

( )# 

Issue / 

Acquisitio 

n / 

Transfer 

Price ( ) # 

Nature of transaction Post-

Offer 

Shareho

lding 

% 

Lock in 

Period 

Mr. Davinder Bhasin  

February 25, 1996 2,82,000 10.00 100.00 Further Allotment 1.17 3 years  
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March 31, 1999 2,33,500 10.00 100.00 Further Allotment 0.97 3 years  

January 6, 2001 43,000 10.00 100.00 Further Allotment 0.18 3 years  

April 8, 2002 4,00,000 10.00 100.00 Share Transfer from 

Minakshi Bhasin 

1.66 3 years  

March 26, 2003 230,000 10.00 300.00 Further Allotment 0.96 3 years  

December 20, 2004 10,00,000 10.00 200.00 Further Allotment 4.15 3 years  

March 31, 2005 5,00,000 10.00 300.00 Further Allotment 2.08 3 years  

September 19, 2005 5,00,000 10.00 300.00 Further Allotment 2.08 3 years  

March 31, 2009 5,00,000 10.00 300.00 Further Allotment 2.08 3 years  

November 26, 2010 41,353 10.00 300.00 Further Allotment 0.17 3 years  

Total 37,29,853   
 

  

 

 Ms. Minakshi Bhasin  

Incorporation  

(July 27, 1986) 

10 10.00 100.00 Subscription to 

MOA 

0.00 3 years  

July 11, 1988 8,240 10.00 100.00 Further Allotment 0.03 
3 years  

February 25, 1996 1,70,000 10.00 100.00 Further Allotment 0.71 
3 years  

March 31, 1999 53,000 10.00 100.00 Further Allotment 0.22 
3 years  

March 15, 2005 57,306 10.00 260.00 Right Issue  0.24 
3 years  

Total 2,88,556   
 

  

 

Mr. Dev Arjun Bhasin  

February 25, 1996 90,000 10.00 100.00 Further Allotment 0.37 
3 years  

March 31, 1999 48,856 10.00 100.00 Further Allotment 0.20 
3 years  

January 6, 2001 120,000 10.00 100.00 Further Allotment 0.50 
3 years  

Total 2,58,856   
 

  

 

Munish Promoters and Developers Private Limited  

 May 11, 2010 5,39,276 10.00 100.00 Share Transfer from 

Munish International 

Private Limited 

2.24 
 

 

Total 5,39,276   
 

  

# Assuming full subscription to the Offer. 

**The shares are considered after giving the effect of the subdivision of shares  

 

The Equity Shares that are being locked-in are not, and will  not be, ineligible for computation of Promotersô Contribution 

under Regulation 237 of the SEBI (ICDR) Regulations, 2018. In this computation, as per Regulation 237 of the SEBI 

(ICDR) Regulations, our Company confirms that the Equity Shares locked-in do not, and shall not, consist of: 

 

a) The Equity Shares offered for minimum 20% Promoterôs Contribution have not been acquired in the three years 

preceding the date of this Prospectus for consideration other than cash and revaluation of assets or capitalization of 

intangible assets nor resulted from a bonus issue out of the revaluation reserves or unrealized profits of the Company 
or against Equity Shares which are otherwise ineligible for computation of Promoterôs contribution; 

b) The minimum Promoterôs contribution does not include Equity Shares acquired during the one year preceding the 

date of this Prospectus at a price lower than the Offer Price; 
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c) The minimum Promoterôs contribution does not consist of such specified securities, allotted to promoters against 

capital existing in such firms for a period of more than one year on a continuous basis. 

 

d) The Equity Shares held by the Promoters and offered for minimum Promoterôs contribution are not subject to any 

pledge; 

 

e) All the Equity Shares of our Company held by the Promoters are in dematerialized form and 

f) The Equity Shares offered for Promoterôs contribution do not consist of Equity Shares for which specific written 

consent has not been obtained from the Promoters for inclusion of its subscription in the Promoters contribution 

subject to lock-in. 

 

We further confirm that our Promoterôs Contribution of 20.00% of the Post Offer Equity does not include any 

contribution from Alternative Investment Funds or FVCI or Scheduled Commercial Banks or Public Financial 

Institutions or Insurance Companies. 

 

19. Equity Shares locked-in for  Two year or one years in phased manner other than Minimum  Promotersô 

Contribution  

The entire pre-offer shareholding of the Promoters, other than the Minimum Promoterôs contribution which is locked in 

for three years, shall be locked in a phased manner from the date of allotment in this offer as below: 

As per Regulation 238 (b)  

 

ñ(i) fifty percent. of promotersô holding in excess of minimum promotersô contribution shall be locked in   for a period 

of two years from the date of allotment in the initial public offer; and 

  

(ii) remaining fifty percent. of promotersô holding in excess of minimum promotersô contribution shall be locked in for a 

period of one year from the date of allotment in the initial public offer.ò 

 

In addition to the Minimum Promoterôs contribution which is locked in for three years, as specified above, the balance 

Equity Shares held by the Promoters shall be released in a phased manner i.e., lock-in for 50% of  57,76,660 Equity Shares 

shall be released after two year and remaining 50% of  57,76,660 Equity Shares shall be released after one years. 

 

In terms of Regulation 239 of the SEBI ICDR Regulations, the entire pre-offer capital held by the persons other than the 

Promoters shall be locked in for a period of one year from the date of Allotment in this offer. Accordingly, 3 Equity Shares 
held by the Persons other than the Promoter shall be locked in for a period of one year from the date of Allotment in this 

offer. 

 

20. Inscription  or Recording of non-transferability  

In terms of Regulation 241 of the SEBI (ICDR) Regulations, 2018, our Company confirms that certificates of Equity 

Shares which are subject to lock in shall contain the inscription ñNon-Transferableò and specify the lock-in period and in 

case such equity shares are dematerialized, the Company shall ensure that the lock in is recorded by the Depository. The 

details of lock-in of the Equity Shares shall also be provided to the Designated Stock Exchange before the listing of the 

Equity Shares 

 

21. Pledge of Locked in Equity Shares 

Pursuant to Regulation 242 of the SEBI (ICDR) Regulations, 2018, the locked-in Equity Shares held by our Promoters 

can be pledged with any scheduled commercial bank or public financial institution or systematically important non- 

banking finance company or a housing finance company as collateral security for loans granted by them, provided that: 

 

¶ if the equity shares are locked-in in terms of clause (a) of Regulation 238, the loan has been granted to the company 

or its subsidiary(ies) for the purpose of financing one or more of the objects of the Offer and pledge of equity shares 

is one of the terms of sanction of the loan; 

 

¶ if the specified securities are locked-in in terms of clause (b) of Regulation 238 and the pledge of specified securities 
is one of the terms of sanction of the loan. 

 

Provided that such lock-in shall continue pursuant to the invocation of the pledge and such transferee shall not be eligible 

to transfer the equity shares till the lock-in period stipulated in these regulations has expired. 
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22. Transferability of Locked in Equity Shares 

In terms of Regulation 243 of the SEBI (ICDR) Regulations, 2018 and subject to provisions of SEBI (SAST) Regulations, 

2011 as applicable; 

 

The Equity Shares held by our Promoters and locked in as per Regulation 238 of the SEBI (ICDR) Regulations, 2018 

may be transferred to another Promoters or any person of the Promoter Group or to a new promoter(s) or persons in 

control of our Company, subject to continuation of lock-in for the remaining period with transferee and such transferee 

shall not be eligible to transfer them till the lock-in period stipulated has expired. 

 

The equity shares held by persons other than promoters and locked in as per Regulation 239 of the SEBI (ICDR) 

Regulations, 2018 may be transferred to any other person (including Promoters and Promoterôs Group) holding the equity 

shares which are locked-in along with the equity shares proposed to be transferred, subject to continuation of lock-in for 

the remaining period with transferee and such transferee shall not be eligible to transfer them till the lock-in period 

stipulated has expired. 

 

23. Our Company, our Directors and the Book Running Lead Manager to this Offer have not entered into any buy-back 

or similar arrangements with any person for purchase of our Equity Shares issued by our Company. 

 

24. As on date of this Prospectus, there are no partly paid-up equity shares and all the Equity Shares of our Company are 

fully paid up. Further, since the entire money in respect of the Offer is being called on application, all the successful 

applicants will be issued fully paid-up equity shares. 

 

25. As on the date of filing of this Prospectus, there are no outstanding warrants, options or rights to convert debentures, 

loans or other instruments which would entitle Promoters or any shareholders or any other person any option to 

acquire our Equity Shares after this Initial Public Offer. 

 

26. As on the date of this Prospectus, the Book Running Lead Manager and their respective associates (as defined under 

the Securities and Exchange Board of India (Merchant Bankers) Regulations, 1992) do not hold any Equity Shares 

of our Company. The Book Running Lead Manager and their affiliates may engage in the transactions with and 

perform services for our Company in the ordinary course of business or may in the future engage in commercial 

banking and investment banking transactions with our Company for which they may in the future receive customary 

compensation. 

 

27. Investors may note that in case of over-subscription, allotment will be on proportionate basis as detailed under ñBasis 

of Allotmentò in the chapter titled ñOffer Procedureò beginning on page 333 of this Prospectus. In case of over-

subscription in all categories the allocation in the Offer shall be as per the requirements of Regulation 253 (2) of SEBI 

(ICDR) Regulations, as amended from time to time. 

 

28. An over-subscription to the extent of 10% of the Net Offer can be retained for the purpose of rounding off to the 

nearest integer during finalizing the allotment, subject to minimum allotment, which is the minimum application size 

in this Offer. Consequently, the actual allotment may go up by a maximum of 10% of the Offer, as a result of which, 

the post Offer paid up capital after the Offer would also increase by the excess amount of allotment so made. In such 

an event, the Equity Shares held by the Promoters and subject to lock-in shall be suitably increased; so as to ensure 

that 20% of the post Offer paid-up capital is locked in. 

 

29. Our Company has not raised any bridge loan against the proceeds of this Offer. However, depending on business 

requirements, we might consider raising bridge financing facilities, pending receipt of the Net Proceeds. 

 

30. Our Company undertakes that at any given time, there shall be only one denomination for our Equity Shares, unless 

otherwise permitted by law. 

 

31. The unsubscribed portion in any reserved category (if  any) may be added to any other reserved category. 

 

32. The unsubscribed portion if any, after such inter se adjustments among the reserved categories shall be added back to 

the Net Offer to the public portion. 

 

33. Our Company shall comply with such accounting and disclosure norms as specified by SEBI from time to time. 

 

34. There are no Equity Shares against which depository receipts have been issued. 

 

35. As per RBI regulations, OCBs are not allowed to participate in this offer. 
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36. This Offer is being made through Book Built Method. 

 

37. In terms of Rule 19(2)(b)(i) of the Securities Contracts (Regulation) Rules, 1957, as amended, (the SCRR) the Offer 

is being made for at least 25% of the post-offer paid-up Equity Share capital of our Company. Further, this Offer is 

being made in terms of Chapter IX of the SEBI (ICDR) Regulations, 2018, as amended from time to time. No 

payment, direct or indirect in the nature of discount, commission, allowances or otherwise shall be made either by us 

or our Promoters to the persons who receive allotments, if any, in this Offer. 

 

38. No person connected with the Offer shall offer any incentive, whether direct or indirect, in the nature of discount, 

commission, and allowance, or otherwise, whether in cash, kind, services or otherwise, to any Applicant. 

 

39. Our Promoters and Promoter Group will  not participate in the Offer, except to the extent of the Offer for Sale by the 

Selling Shareholder. 

 

Our Company shall ensure that transactions in the Equity Shares by the Promoters and the Promoter Group between 

the date of filing this Prospectus and the Offer Closing Date shall be reported to the Stock Exchange within twenty-

four hours of such transactions. 

 

40. Employee Stock Options Scheme of our Company  

Munish Forge Limited (formerly known as Munish Forge Private Limited) Employee Stock Option Plan 2025 

(ñESOP 2025ò)  

Our Company, pursuant to the resolution passed by our Board on March 15, 2025, and the resolution passed by our 

Shareholders on March 16, 2025, has adopted the Munish Forge Limited Employee Stock Option Plan 2025 (the 

ñESOP 2025ò/ ñPlanò). The purposes of the ESOP 2025 are to inter alia (a) drive the Companyôs and employeesô 

performance, (b) retention of employees, (c) employee motivation and (d) wealth creation for employees. The ESOP 

2025 is in compliance with the SEBI SBEB & SE Regulations and other Applicable Laws. ESOP 2025 provides 

that the maximum number of options that can be granted under it shall not, at any time, upon exercise, exceed Munish 

Forge Limited Employee Stock Option Plan 2025 (the ñESOP 2025ò/ ñPlanò). (or such other adjusted figure for any 

corporate action or change in control of our Company). Under the ESOP 2025, options granted to employees will  

qualify for vesting based on vesting criteria as specified in the grant letter, which can include time, performance or 

milestone based conditions (which may include conditions related to our Promoterôs sale of Equity Shares, employeeôs 

performance, our Companyôs performance, determined on the basis of revenue and profitability or any other 

performance condition). 

As on date of this Prospectus, under ESOP 2025, no options have been granted (none of the options have lapsed), 

none of the options have been vested and none of the options have been exercised.  

        The Details of ESOP 2025 are as follows: 

 
 

Particulars 
 

 

Details 

From April  1, 

2025, to the date of 

filing of this 

Prospectus 

March 31,  

2025 

March 31, 

2024 

March 31, 

2023 

  Options granted - - - - 

No. employees to whom options were granted - - - - 

Options outstanding 8,84,000 - - - 

Exercise price of options 10 - - - 

Options vested (excluding options that have 

been exercised) 

Nil - - - 

 
Options exercised 

 
Nil 

- - - 

Total no. of Equity Shares that would arise 

because of full  exercise of options granted (net 

of cancelled options) 

8,84,000 - - - 

Options forfeited/lapsed/cancelled Nil - - - 
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Variation in terms of options        Nil - - - 

Money realised by exercise of options                 Nil - - - 

Total no. of options outstanding in force              8,84,000 - - - 

Employee wise details of options granted to - - - - 

(i) Key managerial personnel  - - - 

Davinder Bhasin  
Nil 

- - - 

Manoj Pandey  
Nil 

- - - 

Sukhdeep Kaur  
Nil 

- - - 

(ii)  Any other employee who received a grant 

in any one year of options amounting to 5% 

or more of the options granted during the year 

 

Nil  

- - - 

(iii)  Identified employees who are granted 

options, during any one year equal to or 

exceeding 1% of the capital issued (excluding 

outstanding warrants and conversions) of our 

Company at the time of grant 

 

Nil  

- - - 

Fully diluted EPS on a pre-Offer basis on 

exercise of options calculated in accordance 

with the applicable accounting standard 

óEarning Per Shareô 

 
NA 

- - - 

Difference between employee compensation 

cost calculated using the intrinsic value of stock 

options and the employee compensation cost 

that shall have been recognized if  our Company 

had used fair value of options and impact of this 

difference on profits and EPS of our Company 

for the last three fiscals 

 

 

NA 

- - - 

Impact on profits and EPS of the last three years 

if  our Company has followed the accounting 

policies specified in Regulation 15 of the SEBI 

Nil - - - 
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SECTION VII: PARTICULARS OF THE OFFER 

 

OBJECT OF THE OFFER 

 

The Offer comprises a Fresh Issue of 63,56,400 Equity Shares of face value of 10.00 each aggregating up to  6,102.14 

and an Offer for Sale of up to 13,44,000 Equity Shares of face value 10.00 each aggregating up to  1,290.24  Lakhs by 

the Selling Shareholders. 

 

Offer For Sale 

 

Name of the Promoter Selling 

Shareholder 

Number of Equity Shares Offered/ 

Amount 

Date of consent letter 

Davinder Bhasin Up to 13,44,000 Equity Shares March 15, 2025 

 

The proceeds of the Offer for Sale shall be received by the Selling Shareholder and will not form part of the Net Proceeds. 

Our Company will not receive any proceeds from the Offer for Sale. The Selling Shareholder will be entitled to their 

respective portion of the proceeds of Offer for Sale, after deducting their share of the Offer-related expenses and relevant 

taxes thereon. 

 

Fresh Issue 

 

The details of the proceeds of the Fresh Issue are summarized below: 

(  in Lakhs) 

Particulars Amount 

Gross Proceeds from the Fresh Issue 6,102.14 

Less: Issue related expenses* 1,129.30 

Net Proceeds of the Fresh Issue 4,972.84 

Except for the Listing fees and Market making fees, which will be borne only by our Company, all other expenses relating 

to the Offer as mentioned above will be borne by our Company and the Selling Shareholders in proportion to the Equity 

Shares contributed / issued in the Offer. The total Issue expenses are  1,129.30 Lakhs out of which  195.82 Lakhs will 

be borne by the Selling Shareholders and  933.48 Lakhs will be borne by our Company. However, for ease of operations, 

expenses of the Selling Shareholders may, at the outset, be borne by our Company on behalf of the Selling Shareholders 

and the Selling Shareholders agree that they shall reimburse our Company all such expenses. 

 

REQUIREMENTS OF FUNDS 

 

Our Company intends to utilize the Net Fresh Offer proceeds for the following Objects (ñObjects of the Offerò): 

 

i. Capital expenditure towards Civil construction and Capital expenditure towards purchase of additional machinery.  

ii. Repayment/Pre-payment of Certain Debt Facilities. 

iii. Working Capital Requirements 

iv. General Corporate Purposes 

 

In addition to the objects mentioned above, our Company intends to strengthen its capital base and expects to receive the 

benefits of listing of the Equity Shares on the Stock Exchanges, including among other things, enhancing the visibility of 

our brand and our Company among our existing and potential customers. We believe that listing will enhance our 

corporate image and brand name and create a public market for Equity Share of our Company in India and will further 

enable us to avail future growth opportunities. 

 

We are a manufacturer of forging and casting products specializing in precision-engineered components for diverse 

sectors. With around 40 years of expertise, the company produces forged products, including Pipe Flanges, Couplers, 

Scaffolding Clamps, Ground Engaging Tools for JCB and tractors, Battle Tank Track Chains, and Bomb Shells, adhering 

to international standards and customer specifications. Munish Forge Limited serves multiple industries such as Defence, 

Oil & Gas, Automotive, Agriculture and Infrastructure, domestically and globally. 
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The main object clause and the ancillary object clause of the Memorandum of Association of our Company enable us to 

undertake our existing activities and the activities for which we are raising funds through the Offer. The existing activities 

of our Company are within the object clause of our Memorandum. 

 

UTILIZATION OF NET FRESH OFFER PROCEEDS  

 

The Net Fresh Offer proceeds are proposed to be used in the manner set out in the following table: 

(  in lakhs) 

 

Sr. 

No. 

 

 

Particulars 

 

Total Estimated 

Expenditure 

Amount to  be 

financed from 

Internal  

A ccruals/ 

Borrowings 

Amount to be financed 

and deployed from Net 

IPO Proceeds by the 

Financial Year ended 

March 31, 2026 

1 

Capital expenditure towards Civil 
construction and Purchase of additional 
Plant & Machinery  

718.93 -- 718.93 

2 
Repayment/Pre-payment of Certain Debt 
Facilities 

1,008.49 38.49 970.00 

3 Working Capital Requirements 11,034.64 8,034.64 3,000.00 

4 General Corporate Purposes* 283.91 - 283.91 

 Total 13,045.97 8,073.13 4,972.84 

*General Corporate Purpose shall not exceed 15% of the Gross Issue Proceeds or 10 crores whichever is lesser in 

accordance with Regulation 230(2) of the SEBI ICDR Regulation, 2018 read along with SEBI ICDR Regulation 

(Amendment) Regulations, 2025  

 

We intend to deploy the Net Proceeds towards the Objects as disclosed in the table above, in accordance with the business 

needs of our Company. However, the actual funding requirements and deployment of the Net Proceeds as described herein 

are based on various factors, such as, our current business plan, management estimates, current circumstances of our 

business, quotations received from vendors, timing of completion of the Offer, market conditions, our Boardôs analysis 

of economic trends and business requirements, competitive landscape, as well as general factors affecting our results of 

operations and financial condition.  

 

Depending on such factors, we may have to reduce, revise or extend the deployment period for the stated Objects, at the 

discretion of our management and in accordance with applicable laws. In the event that the estimated utilization of the 

Net Proceeds in a scheduled Fiscal is not completely met, including due to the reasons stated above, then it shall be 

utilized in the next Fiscal, as may be determined by our Company, in accordance with applicable laws. Our historical 

expenditure may not be reflective of our future expenditure plans. 

 

The above fund requirements are based on our current business plan as approved by our Board of Directors pursuant to 

their resolution dated September 24, 2025, management estimates based on the prevailing market conditions, other 

commercial and technical factors including interest rates and other charges, quotations received from vendor, all of which 

are subject to change in the future. The proposed deployment of the Net Proceeds has not been appraised by any bank, 

financial institution or agency. These are based on current conditions and are subject to revisions in light of changes in 

costs, our financial condition, our business operations or growth strategy or external circumstances which may not be in 

our control. We may have to revise our funding requirements and deployment of the Net Proceeds from time to time on 

account of various factors, such as financial and market conditions, business and strategy, competitive environment and 

interest or exchange rate fluctuations, increase in labour costs, logistics and transport costs, incremental preoperative 

expenses, taxes and duties, interest and finance charges, regulatory costs, environmental factors and other external factors, 

which may not be within the control of our management. For further information on factors that may affect our internal 

management estimates, see ñRisk Factor No 45, Our funding requirements and proposed deployment of the Net 

Proceeds are based primarily on management estimates and assumptions and have not been appraised by any bank or 

financial institution or any other independent agency. The utilization of the Net Proceeds may be subject to change 

based on various factors, some of which are beyond our control and such utilisation may not generate expected future 

revenues or profits after utilisation. Further, any change or variation in the utilization of Net Proceeds from the terms 

and conditions stated in this Prospectus shall be subject to compliance requirements, including among other things, 

prior Shareholdersô approval.ò on page 38 of this Prospectus. In case of any increase in the actual utilization of funds 
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earmarked for the Objects, such additional funds for a particular activity will be met by way of means available to our 

Company, including from internal accruals or borrowings.  

 

If the actual utilization towards any of the Objects is lower than the proposed deployment such balance will be used for 

future growth opportunities including funding existing objects, if required. In case of delays in raising funds from the 

Issue, our Company may deploy certain amounts towards any of the above-mentioned Objects through a combination of 

Internal Accruals or Borrowings. 

 

Means of Finance: 

 

The above-mentioned fund requirement will be met from the proceeds of the Offer. We intend to fund the shortfall, if any, 

from internal accruals or debt finance. 

 

Since the fund requirements set out for the aforesaid Objects of the Issue are proposed to be met entirely from the Net 

Proceeds, internal accruals and borrowings. Accordingly, we confirm that we are in compliance with the requirement 

to make firm arrangements of finance under Regulation 230(1)(e) of the SEBI (ICDR) Regulations, 2018 through 

verifiable means towards at least 75% of the stated means of finance, excluding the amount to be raised through the 

Net Proceeds and existing identifiable internal accruals. 

 

For further details on the risks involved in our business plans and executing our business strategies, please see the chapter 

titled ñRisk Factorsò beginning on page 38 of this Prospectus. 

 

Details of the Object 

 

1. Capital expenditure towards Civil construction and Purchase of additional Plant & Machinery. 

 

a) Civil Construction 

 

The company is engaged in the business of manufacturing forged and cast components which includes Flange, 

Scaffolding, Auto parts, Tank tracks chains, Bomb shells, Fence post and steel accessories as per customer specifications 

and International Standards catering to the requirements of various industries such as Defence, Oil and Gas, Automobile, 

Construction and Infrastructure etc. Production process involves various activities which is carried out in the processing 

units of the Companyôs Factory located at alongside our registered office at Adjoining village Gobindgarh, Focal Point, 
Phase 7, Ludhiana - 141010, Punjab, India covering area of about 11.5 acre. One of the unit producing Defence products 

(ñPSU Sectionò) is around 300 metres away from the cutting & forging unit leading to difficulty in transition of product 

line of PSU section. Company proposed to utilize  35.03 lakhs from the Net Proceeds for the construction of an additional 

shed at PSU Section and the development of currently unused space near to PSU section within the Manufacturing facility. 

This expansion is expected to enhance our operational efficiency pertaining to the PSU Section.  

 

Further, our Company proposed to utilize 8.52 lakhs from the Net Proceeds for the construction of an internal road 

within the factory premises, covering an area of 5,000 square feet (250 ft Ĭ 20 ft), near the Tube Mill within manufacturing 

facility connecting PSU section with other processing units. This infrastructure development will facilitate smoother 

internal logistics and overall operational efficiency. 

 

Further, the companyôs old roofing sheets were installed covering an area of 46,856 square feet at the existing factory 

sheds which need replacement with new profile sheets. This upgrade will enhance structural durability, improve 

insulation, and provide better protection against environmental factors such as heat, rain, and dust. The new roofing will 

also contribute to improved working conditions within the facility, leading to increased factory building life and reduced 

maintenance costs over time. Our Company Proposed to utilized 30.45 lakhs from the Net Proceeds for the replacement 

of roofing sheets. 

 

Following are the quotations for the proposed Civil Work at the manufacturing facility of the Company: 

 

Sr. 

No. 

Name of 

Vendor 

Date of 

Quotation 

Validity of 

Quotation 

Civil  

Construction 

Brief Description Amount (  

in lakhs) 
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1 

H.S. Builders 

(Proprietor : 

Harwinder 

Singh) 

 

21-03-2025 30-09-2025 

Civil Works 

& Fabrication 

Working 

Including  

Flooring 

Civil work for new 

Cutting and Fabrication 

section near PSU section 

35.03 

2 26-03-2025 30-09-2025 

Road Work 

250X20 = 

5000 Sq feet 

Road work Near Tube 

Mill connecting 

processing units 

8.52 

3 26-03-2025 30-09-2025 

Profile Sheets 

Providing & 

fixing 

Replacement of Roofing 

sheets within the Factory 

Shed 

30.45 

Total 74.00 

 

b) Capital Expenditure towards purchase of additional Machinery  

 

Our Company proposes to allocate a portion of the Net Proceeds, amounting to  644.93 lakhs, towards the acquisition 

of modernized machinery at our existing manufacturing facility. This strategic investment is intended to enhance our 

operational efficiency, increase productivity, and achieve long-term cost optimization. 

 

The proposed machinery will be equipped with advanced Computer Numerical Control (CNC) technology, which offers 

superior precision, accuracy, and reliability in machining operations. CNC systems automate the control of machine tools 

through computer programming, enabling the efficient and repeatable production of complex and high-precision 

components with minimal human intervention. Operators oversee the CNC machining processes and perform adjustments 

as required, ensuring quality control and consistency throughout the manufacturing cycle. These modern machines 

significantly reduce processing time, streamline workflows, and support adherence to international standards of quality 

and precision. This acquisition aligns with our commitment to technological advancement and continuous improvement 

in manufacturing capabilities, thereby strengthening our competitive edge in both domestic and global markets. 

 

Following is the brief about the utilisation of the proposed machineries: 

 

Vertical Machining Centre CNC and CNC Horizontal Turning Centre, Model LR40TL15 CNC: This machines with 

Computer Numerical Control (CNC) mechanism will be used for Turning of heavy and big sized flanges produced by the 

Company, with the CNC mechanism this machine will add more accuracy leading to quality improvements. 

 

Vertical Turning Centre, Model HAAS VF 5/40-I: Company is planning to make the Tool and Dies to be used for 

production of current product line of the company using the said machine this will add into the tools making capacity of 

the Company. 

 

Tumble Type Shot Blasting: This Machine is used for surface cleaning, descaling, deburring, and preparation of 

couplers, ledgers, auto & tractor products and other steel parts produced by the Company.  

Cold Forge Header Machine: To increase the size range of bolts from 12mm to 16 mm company will utilise this 

machine. This machine will cover up the shortage of bolts production and will enhance the quality of the final products. 

 

Automatic Trimmer Machine: Company will utilise this machine for Trimming the Auto and fin of bolts, due to the 

automatic mechanism of this machine help in more precision and reduce the time to finalise the products. 

 

Out of the total five categories of machines proposed to be purchased under Object 1, four are for entirely new 
additions, while one is replacements of old machinery. The details of the same are as follows:   
 

Name of the Machine Nature 

1. Vertical Turning Centre CNC Replacement 

2. CNC Horizontal Turning Centre New 

3.  Vertical Machining Centre New 

4. Tumble Type Shot Blasting New 

5. Cold Forge Header Machine & Automatic Trimmer Machine New 
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Nature of the machinery acquisition includes both replacement of old machinery as well as the installation of new 

machinery for automation and comparative details of the manual vs. automated tasks performed by the new machinery in 

comparison to the old ones have been presented in the below table: 

 
Name of the Machine Product and process 

New Old 

1. Vertical Turning Centre 

CNC 

Flange Machining Turning heavy flanges on 

conventional Lathes 

i) 126 tons production from new 6 machine with 6 

manpower 

126 tons production on 10 

Machine with 20 Manpower 

ii) Working independently Working in set of 5 workers 

iii) CNC programmed turning Manual turning 

2. 2. CNC Horizontal Turning 

Centre 

CNC turning of shells 105*155MM NA 

3.  3. Vertical Machining Centre Tools Making to increase in tool room capacity NA 

4. 4. Tumble Type Shot Blasting Hydraulic pneumatic loading unloading by trolley 

Bolt Making 

NA 

5. 5. Cold Forge Header Machine 

& Automatic Trimmer 

Machine  
 
Details of percentage of process to be automated through this capex is as follows :  
 

Name of the 

Machine  

Nature 

Percentage of process automated 

before capex 

Percentage of process automated after 

capex 

No of 

proc

esses 

No of 

manu

al 

proces

s 

No of 

automat

ed 

Process 

% of 

automat

ed 

process 

No of 

process

es 

No of 

manu

al 

proces

s 

No of 

automat

ed 

Process 

% of 

automat

ed 

process 

1.    Vertical 

Turning 

Centre CNC 

Replacem

ent 
35 35 0 0 35 4 31 89% 

2.    CNC 

Horizontal 

Turning 

Centre 

New NA NA NA NA 10 6 4 40% 

3.     Vertical 

Machining 

Centre 

New NA NA NA NA 10 5 5 50% 

4.    Tumble 

Type Shot 

Blasting 

New NA NA NA NA 5 2 3 60% 

5.    Cold 

Forge Header 

Machine & 

Automatic 

Trimmer 

Machine 

New NA NA NA NA 10 4 6 60% 

The above data is being certified by a chartered engineer vide certificate dated June 18, 2025Φ 

 

Company has taken following Quotations for the Proposed acquisition of machineries: 

 

Sr. 

No. 

Name of 

Vendor 

Date of 

Quotation 

Validity of 

Quotations 
Machine 

Brief 

Description 
Qty  

Rate Per 

Machine (  

in lakhs) 

Amount (  

in lakhs) 

1 
LMW 

Limited 

02-09-

2025 
02-03-2026 

JV150 

VMC-

FANUC 

Vertical 

Machining 

Centre CNC   

6 60.85 365.10 



 

111 
 

2 
LMW 

Limited 

02-09-

2025 
02-03-2026 

LR40TL15 

CNC 

CNC 

Horizontal 

Turning 

Centre, Model 

LR40TL15 

CNC 

2 82.25 164.50 

3 

Philips 

Machine 

Tools India 

Pvt Ltd 

03-09-

2025 
03-03-2026 

HAAS 

VF5/40-I  

Vertical  

Turning 

Centre, Model 

HAAS VF 

5/40-I  

1 66.05*  66.05*  

4 

J.S 

Automation 

Engineers 

(Proprietor: 

Jatinder 

Singh) 

 

03-09-

2025 
03-03-2026 

JS TSB 

2736 

Tumble Type 

Shot Blasting 
1 19.53 19.53 

5 

Master 

Exports 

India 

(Proprietor: 

Jetendra Pal 

Singh) 

 

02-09-

2025 
02-03-2026 

Automatic 

Double 

Stroke Cold 

Header 

Cold Forge 

Header 

Machine 

1 20.80 20.80 

6 
02-09-

2025 
02-03-2026 

Automatic 

Trimmer 

Machine 

Automatic 

Trimmer 

Machine 

1 8.95 8.95 

Total 644.93 
 

* Quotation from Philips Machine Tools India Pvt Ltd of $ 75,000/- dated September 03th 2025. 1$=  88.07 as on 

September 03rd 2025. 

 

Notes: 

1. We have considered the above quotations for the budgetary estimate purpose and have not placed orders for them. 

The actual cost of procurement and actual supplier/dealer may vary as per the best possible offer available with us. 

2. All quotations received from the vendors mentioned above are valid as on the date of this Prospectus. However, we 

have not entered into any definitive agreements with any of these vendors and there can be no assurance that the 

same vendors would be engaged to eventually render the services or at the same costs. 

3. The construction service and quantity to be purchased are based on the present estimates of our management. In 

such case, the Management can utilize the surplus of proceeds, if any, arising at the time of actual placement of the 

order, to meet the cost of such other service, equipment or utilities, as required. Furthermore, if any surplus from 

the proceeds remains after meeting the total cost of construction service, equipment and utilities for the aforesaid 

purpose, the same will be used for our general corporate purposes, subject to limit of 15% of the amount raised or 

 10 Crores whichever is lower by our Company through this Offer.  

4. The quotations relied upon by us in arriving at the above cost are valid for a specific period of time and may lapse 

after the expiry of the said period. Consequent upon which, there could be a possible escalation in the cost of services 

proposed to be acquired by us at the actual time of provision of service, resulting in increase in the estimated cost.  

Further, cost will be escalated on account of freight expenses, installation charges, packaging & forwarding, custom 

duty etc. Such cost escalation would be met out of our internal accruals. 

5. We confirm that all machinery proposed to be procured by the Company is entirely new and unused. No second 

hand, refurbished, or reconditioned machinery will be purchased under the current capital expenditure plans. 

 

Government Approval for capital expenditure, if any 

The proposed capex relates to procurement of machinery and upgradation of infrastructure within the existing premises, 

which does not trigger any statutory clearance requirement beyond the routine operational compliances already in place. 

 

Proposed Schedule of Implementation 

 

The proposed schedule of implementation for installation of Manufacturing facilities is as follows: 

 

Particulars  Estimated Month of Completion* Estimated Month of Put to use* 

Civil Construction January 2026 January 2026 
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Additional Machinery December 2025 January 2026 

*Assuming we receive the IPO Proceeds in the month of October 2025. 

 

2) Repayment/Pre-payment of Certain Debt Facilities 

Our Company has entered into various financing arrangements with banks and financial institutions. The loan facilities 

entered into by our Company include borrowings in the form of term loans and fund-based facilities. For further details, 

including indicative terms and conditions of such loan facilities, see ñStatement of Financial Indebtednessò beginning 

on page 287 of this Prospectus. As at September 23, 2025, the amount outstanding under the loan facilities is  1,008.49 

(part of which are proposed to be repaid to the extent of  970.00 Lakhs from the Objects of the Offer). Our Company 

proposes to utilise an aggregate amount of  970.00 Lakhs from the Net Proceeds towards full  / partial repayment or 

prepayment of certain borrowing availed by our Company from bank / financial institution. The selection and extent of 

loans proposed to be repaid from our Companyôs borrowings mentioned below will be based on various commercial 

considerations including, among others, the costs, expenses and charges relating to the facility including interest rate of 

the relevant loan, the amount of the loan outstanding, the remaining tenure of the loan, presence of onerous terms and 

conditions under the facility, levy of any prepayment charges, foreclosure charges and the quantum thereof, provisions of 

any law, rules, regulations governing such borrowings, terms of prepayment to lenders, if any and mix of credit facilities 

provided by lenders. Given the nature of these borrowings and the terms of repayment, the aggregate outstanding amounts 

under these loans may vary from time to time and our Company may, in accordance with the relevant repayment schedule, 

repay or refinance some of its existing borrowings prior to Allotment. Accordingly, our Company may utilise the Net 

Proceeds for part prepayment of any such refinanced loans or repayment of any additional loan facilities obtained by it. 

However, the aggregate amount to be utilised from the Net Proceeds towards prepayment or repayment of loans (including 

refinanced or additional loans availed, if  any), in part or full, would not exceed  970.00 Lakhs. The prepayment or 

repayment will help reduce our outstanding indebtedness and debt servicing costs, assist us in maintaining a favourable 

debt to equity ratio and enable utilisation of our internal accruals for further investment in business growth and expansion. 

In addition, we believe that the leverage capacity of our Company will  improve our ability to raise further resources in 

the future to fund potential business development opportunities and plans to grow and expand our business in the future. 

The following table provides details of loans availed by our Company as on September 23, 2025 on a standalone basis, 

out of which all or any of the facilities may be prepaid or repaid, in full or in part, from the Net Proceeds to the extent of 

an aggregate amount of  970.00 Lakh: 
                                                                                                                                                                                            ( in lakhs) 

Nature of 

Facility  

Date of 

Sancti

on 

Date of 

Disbursem

ent 

Purpose Sanction

ed 

Amount 

Rate of 

Interes

t 

Primary 

Securities 

Repayme

nt terms 

Outstandi

ng as on 

31.03.202

5 

Outstandi

ng as on 

23.09.202

5 

 

IDFC First 

Bank Ltd. 

17-02-

2023 

27-02-2023 Business 

Use: 

Business 

Expansio

n 

490 9.25% 

(Floatin

g) P.a. 

Loan 

Against 

Director's 

Property 

(Lease hold 

situated at 

Plot No. C-

128 Phase-

V, Focal 

point 

Dhandari, 

Ludhiana-

141010 

Punjab) 

84 equal 

installme

nts of Rs. 

7.95  Lak

hs per 

month 

380.56 349.891 

INDUSIN

D Bank 

Ltd. 

22-06-

2023 

22-06-2023 Working 

Capital 

180 9.50% 

(Floatin

g) 

Loan 

Against 

Director's 

Property 

(Property 

situated at 

Block B-7, 

Delhi) 

60 equal 

installme

nts of Rs. 

3.78 

Lakhs per 

month 

129.18 112.30 

Small 

Industrial 

Developm

ent Bank 

16-07-

2024 

30-08-

2024* 

 

 

 

09-10-

2024* 

 

 

Acquisiti

on and 

Installati

on of 

Solar 

Power 

Plant 

under the 

4E 

614.52 8.30% Primary 

security 

Hypothecati

on of 2000 

KWp Solar 

Power Plant 

from 

Solidus 

Techno 

54 equal 

installme

nts of 

Principal 

Rs. 11.37 

Lakhs per 

month 

and 

603.15 546.30 
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25-10-

2024* 

 

 

02-12-

2024* 

 

 

Finance 

Scheme 

Power 

Private 

Limited. 

Collaterally 

security 

Pledge of 

SIDBI FDR 

of Rs.l90 

lakh i.e 

30.91 % OF 

TL 

Guarantee(s

) 

Personal 

guarantees 

from Shri 

Davinder 

Bhasin, 

Shri Dev 

Arjun 

Bhasin 

interest 

thereon 

Total 1,189.94 1,008.49 

 

As certified by M/s. Vinay & Associates, Chartered Accountants, pursuant to their certificate dated September 24, 2025 

the above-mentioned loans have been deployed towards the purposes mentioned in the respective loan agreements. In due 

course of business, due to various operational benefits, our Company may explore possibilities of other banks participating 

in existing loans either in full or in part, including the loans mentioned above. Some of our financing agreements provide 

for the levy of prepayment penalties. In the event that there are any prepayment penalties required to be paid under the 

terms of the relevant financing agreements, such prepayment penalties shall be paid by our Company out of its internal 

accruals. 

 

3) To Meet Working Capital Requirements 

 

With the expansion of the business company will be in the need of additional working capital requirements. We fund a 

majority of our working capital requirements in the ordinary course of business from banks facilities and internal accruals. 

Our Company requires additional working capital for funding its incremental working capital requirements and releasing 

the internal accruals deployed in working capital.  

 

Our Company proposes to utilize  3,000 lakhs of the Net Proceeds in Fiscal 2026 towards our Companyôs working 

capital requirements. The balance portion of our Company working capital requirement shall be met from the working 

capital facilities availed and internal accruals. The incremental and proposed working capital requirements and key 

assumptions with respect to the determination of the same are mentioned below: 

 

Basis of estimation of working capital 

The details of our Companyôs composition of working capital as at March 31, 2023, March 31, 2024 and March 31, 2025 

based on the Restated Summary Statements and March 31, 2026 based on the working capital estimates. Further the 

source of funding of the same are as set out in the table below: 

 

(Rs in Lakhs) 

Particulars 

For the year 

ended March 

31, 2023 

For the year 

ended March 

31, 2024 

For the year 

ended March 

31, 2025 

For the year 

ended March 

31, 2026 

  Restated Restated Restated Estimated 

Current Assets         

Inventories 3,569.32 4,798.94 6,025.55 8,228.68 

Trade Receivables 2,122.72 2,015.65 2,534.96 3,674.69 

Current Tax Assets(Net) 7.40 0.00 0  -    

Other current assets 1,333.02 1,417.33 1,255.28 2,011.89 

Total (I)  7,032.46 8,231.92 9,815.79 13,915.25 

Current Liabilities          
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Trade Payables 729.77 1,229.85 1,561.84 1,734.43 

Other Current Liabilities 32.62 59.38 148.47 88.62 

Current Tax Liabilities 0.00 74.98 99.52 99.52 

Other Financial Liabilities 636.33 546.91 1,363.80 958.04 

Total (II)  1,398.72 1,911.12 3,173.63 2,880.61 

Net Working Capital [I -II] (III)  5,633.74 6,320.80 6,642.16 11,034.64 

          

Internal Accruals 1,309.78 2,191.44 1,765.03 3,413.66 

Short-Term Borrowings 4,323.96 4,129.35 4,877.13 4,620.99 

Part of the IPO Proceeds       3,000.00 

 

Year-on-Year analysis and rationale for fluctuations in working capital requirements 

Particulars 31-Mar -25 31-Mar -24 31-Mar -23 

Revenue (  in lakhs) 17,544.60 15,988.71 16,012.47 

Net Working Capital (  in lakhs) 6,642.16 6,320.80 5,633.74 

% of Revenue 37.86% 39.53% 35.18% 

Revenue / Working Capital Ratio 2.64 times 2.53 times 2.84 times 

 

Explanation of Fluctuations: 

 

1. FY 2022ï23 to FY 2023ï24: 

 

Particulars 

For the year 

ended 

March 31, 

2023 

For the year 

ended 

March 31, 

2024 

For the year 

ended 

March 31, 

2023 

For the year 

ended 

March 31, 

2024 

Net % 

change in 

Working 

Capital to 

Revenue 

Ratio 
Restated Restated 

% to 

Revenue 

% to 

Revenue 

Revenue 16,012.47 15,988.71 100.00%  100.00% -  

Current Assets           

Inventories 3,569.32 4,798.94 22.29% 30.01% 7.72% 

Trade Receivables 2,122.72 2,015.65 13.26% 12.61% -0.65% 

Current Tax Assets (Net) 7.4 -    0.05% 0.00% -0.05% 

Other current assets 1,333.02 1,417.33 8.32% 8.86% 0.54% 

Total (I)  7,032.46 8,231.92 43.92% 51.49% 7.57% 

Current Liabilities            

Trade Payables 729.77 1,229.85 4.56% 7.69% -3.13% 

Other Current Liabilities 32.62 59.38 0.20% 0.37% -0.17% 

Current Tax Liabilities -    74.98 0.00% 0.47% -0.47% 

Other Financial Liabilities 636.33 546.91 3.97% 3.42% 0.55% 

Total (II)  1,398.72 1,911.12 8.74% 11.95% -3.22% 

Net Working Capital [I -II] (III)  5,633.74 6,320.80 35.18% 39.53% 4.35% 

 

1. Working capital to revenue ratio has been improved by 4.35 % from 35.18% to 39.53% majorly on account of 

increase  in inventory levels by 7.72%  from 119 days in FY 2023 to 148 days in FY 2024. 

 

The issuer company is having different product line where there is fluctuation is being seen in Scaffolding over the years 

which major because of change in product demand and supply. The increase  in demand from 12.78% to 20.37% the 

inventory levels are accordingly maintained at higher levels then FY 2023. 

 

Particulars 
For year ended March 31, 

2024 

For year ended March 

31, 2023 

Total Quantity Sold (in M.Ton) 14,763.97 11,158.19 

Total Quantity of Scaffolding sold (in M.Ton) 3,007.82 1,426.54 

% of Scaffolding sold 20.37% 12.78% 

 

2. Trade payable days increased from 24 to 38 days. This change was on account of increase in inventory requirement 

which lead to decrease in working capital requirement 3.13%. 
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3. There are other component of working capital which lead to nominal impact on over all change in Working capital to 

Revenue ratio form FY 2023 to FY 2024.     

 

2. FY 2023ï24 to FY 2024-25 

 

Particulars 

For the 

year ended 

March 31, 

2024 

For the 

year ended 

March 31, 

2025 

For the 

year ended 

March 31, 

2024 

For the 

year ended 

March 31, 

2025 

Net % 

change in 

Working 

Capital to 

Revenue 

Ratio 
Restated Restated 

% to 

Revenue 

% to 

Revenue 

Revenue 15,988.71 17,544.60 100.00%  100.00% -  

Current Assets           

Inventories 4,798.94 6,025.55 30.01% 34.34% 4.33% 

Trade Receivables 2,015.65 2,534.96 12.61% 14.45% 1.84% 

Current Tax Assets (Net) -    -    0.00% 0.00% 0.00% 

Other current assets 1,417.33 1,255.28 8.86% 7.15% -1.71% 

Total (I) 8,231.92 9,815.79 51.49% 55.95% 4.46% 

Current Liabilities           

Trade Payables 1,229.85 1,561.84 7.69% 8.90% -1.21% 

Other Current Liabilities 59.38 148.47 0.37% 0.85% -0.47% 

Current Tax Liabilities 74.98 99.52 0.47% 0.57% -0.10% 

Other Financial Liabilities 546.91 1363.80 3.42% 7.77% -4.35% 

Total (II)  1,911.12 3,173.63 11.95% 18.09% -6.14% 

Net Working Capital [I -II] (III)  6,320.80 6,642.16 39.53% 37.86% 1.67% 

 

1. Working capital to revenue ratio has been improved by 1.67 % from 39.53% to 37.86% majorly on account of 

increase in inventory levels by 4.33% from 148 days in FY 2024 to 192 days in FY 2025. The rise is primarily due 

to a significant increase in defence sales during the period. Defence sales have grown from 214.86 lakhs to 2,222.17 

lakhs. These segments inherently involve longer production and delivery cycles, leading to higher inventory levels. 

This shift in product mix has contributed to the overall increase in working capital requirements. 

 

2. Debtor collection period increased from 46 to 53 days. This increase is due to the fact that the company consider to 

relaxing credit terms in the future to drive business expansion 

 

3. Trade payable days increased from 32 to 41 days. This change was on account of increase in inventory requirement. 

 

4. There are other component of working capital which lead to nominal impact on over all change in Working capital 

to Revenue ratio from FY 2024 to FY 2025.     

 

The company has manufactured and supplied different products over the years which require different raw material 

holding periods depending upon the demand, manufacturing lead time and supply of the products which gives a major 

impact to the working capital to the revenue ratio 

 

Assumptions for Holding Levels 

(In  Days) 

Particulars 

For the year 

ended March 

31, 2023 

For the year 

ended March 

31, 2024 

For the year 

ended March 

31, 2025 

For the year 

ended March 

31, 2026 

Inventory Holding Period 119 148 192 190 

Trade Receivable collection period 48 46 53 56 

Other current assets 30 32 26 31 
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Trade Payable payment period 19 32 41 34 

Other Current Liabilities 1 1 3 1 

Other Financial Liabilities 15 12 28 15 

 

Justification for Holding Period Levels 

Inventory  Inventories include raw materials, WIP and finished goods. The Inventory levels are 

maintained by our Company depending upon the demand and delivery schedules of that 

particular order. Inventory holding period increased to 148 days in F.Y. 2023-24 and 

further increased to 192 days in F.Y. 2024-25 as compared to 119 days in F.Y. 2022-23 

reason being strategic decisions driven by factors like focusing more on securing 

government contracts and exploring export markets. Our expected inventory holding 

period for the year ended March 31, 2026, is 190 days. This higher inventory holding 

period is essential to maintain our competitive edge.  Additionally, the sales under 

defence category have seen a significant increase from 1.37% in FY 2024 to 12.93% in 

FY 2025  out of total revenue of the respective periods. We anticipate further growth in 

this segment moving forward. This projected growth will inevitably exert pressure on 

our inventory holding period, as the defence sector involves lengthy manufacturing and 

approval processes distinct from general forging and casting which in turn will have an 

impact on the inventory holding days.  

Trade Receivable Trade receivable days decreased significantly, from 48 days in FY2023 to 46 days in 

FY2024. This reduction was achieved through policies encouraging customers to 

expedite payments, aimed at enhancing cash flow to support business growth.. However, 

this stricter approach led to moderated sales, prompting the company to consider relaxing 

credit terms in the future to drive business expansion, leading to increase in Trade 

receivable days in FY2025 to 53 days. The company projects an increase in trade 

receivable days to 56 days of total revenue for FY2026. This strategic decision is 

intended to boost sales growth by offering customers extended credit periods, providing 

them with greater flexibility to settle invoices. 

Other Current Assets Other current assets include advances to employees, balance with Government 

Authorities for GST, duty draw back receivables and other balances with revenue 

authorities. Our Other current assets holding period for the F.Y. 2022-23, 2023-24 and 

2024-25 were 30 days, 32 days and 26 days respectively There has been decrease over 

the years in the holding period due to better asset utilization, more efficient financial 

management, and improved cash flow. Further the company is anticipating to maintain 

other current assets holding days on a similar level i.e. 31 days for 2025-26. 

Trade Payable  Trade Payables holding period is 19 days, 32 days and 41 days for the F.Y. 2022-23, 

2023-24 and 2024-25 respectively. For the FY 2023-24 while there was increase in 
holding period from 19 to 32 days due to optimization of cash flows, negotiation with 
supplier for better terms. Due to better negotiation with the suppliers holding days were 
increased to 41 days in FY 2025. For the upcoming period of the FY 2025-26, we are 
expecting the holding period to be at 34 days with efficient cash flow and supplier 
management, leverage of cash discounts from suppliers, empowerment to negotiate more 

favorable terms and prices, fostering stronger supplier relationship with prompt 
payments. 

Other Current Liabilities Other Current Liabilities mainly includes Advance from customers. Other current 

liability holding days for the F.Y. 2022-23, 2023-24 and 2024-25 are 1 day, 1 day and 3 

days respectively. The holding level for F.Y. 2023 and F.Y. 2024 were low as compared 

to FY 2025 due to faster settlement of short-term obligations, effective cash flow and 

working capital management. The holding period for FY 2026 is expected to stay at the 

same level of 1 day.    

Other Financial Liabilities Other Financial Liabilities mainly includes payables to employees, interest payable, 
statutory liabilities, payables towards other expenses. Other financial liability holding 

days for the F.Y. 2022-23, 2023-24 and 2024-25 are 15 days, 12 days and 28 days 
respectively. The holding level for F.Y. 2022-23, F.Y. 2023-24 was decreased due to 
faster settlement of short-term obligations, effective cash flow and working capital 
management. It reflects a companyôs commitment to maintaining financial health, 
minimizing costs, and reducing financial risks. The holding period for FY 2026 is 
expected to remain at 15 days which is in line with the past trends.  

Pursuant to the certificate dated September 24, 2025, M/s. Vinay & Associates, Chartered Accountants, have verified the 

working capital requirements for the year ended FY 2024ï25, 2023ï24 and 2022ï23. Further, the Board has approved, 
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pursuant to its resolution dated September 24, 2025 to, the Restated Financial Information and working capital estimates 

for the financial years 2025ï26. 

General Corporate Purposes 

 

The Net Proceeds will be first utilized towards the Objects as mentioned above. The balance Net Fresh Offer Proceeds to 

the tune of  283.91 Lakhs is proposed to be utilized for general corporate purposes, subject to such utilization not 

exceeding 15% of the Gross Proceeds or  10 crores whichever is lower, in compliance with the SEBI (ICDR) 

Regulations, 2018. Our Company intends to deploy the balance Net Proceeds, if any, for general corporate purposes, 

subject to above mentioned limit, as may be approved by our management, including but not restricted to, the following: 

 

(i) Strategic initiatives 

(ii) Brand building and strengthening of marketing activities; and 

(iii) On-going general corporate exigencies or any other purposes as approved by the Board subject to compliance with 

the necessary regulatory provisions. 

 

The quantum of utilization of funds towards each of the above purposes will be determined by our Board of Directors 

based on the permissible amount actually available under the head ñGeneral Corporate Purposesò and the business 

requirements of our Company, from time to time. We, in accordance with the policies of our Board, will have flexibility 

in utilizing the Net Proceeds for general corporate purposes, as mentioned above 

 

Proposed Year wise Deployment of Funds / Schedule of Implementation 

 

The entire Net Fresh Offer proceeds are proposed to be deployed in the Financial Year 2025-26. 

 

Public Issue Expense 

 

The estimated Offer related expenses include Offer Management Fee, Marketing Fee, Underwriting and Selling 

Commissions, Printing and Distribution Expenses, Legal Fee, Advertisement Expenses, Registrarôs Fees, Depository Fee 

and Listing Fee. The total expenses for this Offer are estimated to be approximately  1,129.30 Lakhs. All the Offer 

related expenses shall be met out of the proceeds of the Offer and the break-up of the same is as follows: 

 

Particulars Expenses % of Total 

Offer  Expenses 

% of Total 

Offer size ( In Lakh)  

Fees payable to BRLM and commission (including 

selling commission, brokerage and underwriting 
commission) 

974.68 86.31% 13.18% 

Commission/processing fee for SCSBs, Sponsor 

Bank and Bankers to the Offer and 

bidding/uploading charges for Members of the 

Syndicate, Registered Brokers, RTAs and CDPs 

5.01 0.44% 0.07% 

Fees payable to Registrar to Issue 2.36 0.21% 0.03% 

Market Making Fees 6.49 0.57% 0.09% 

Fees payable to Regulators including Stock 
Exchange and other Intermediaries 

5.30 0.47% 0.07% 

Printing & Distribution Expenses 0.59 0.05% 0.01% 

Marketing & Selling Expenses 125.88 11.15% 1.70% 

Fees to Legal Counsel 2.50 0.22% 0.03% 

Miscellaneous (including fees payable to auditors, 

consultants, market research firms and other 
professional agencies) 

6.49 0.57% 0.09% 

Total 1,129.30 100.00% 15.28% 

 

Selling commission payable to Registered broker, SCSBs, RTAs, CDPs on the portion directly procured from Individual 

Applicants and Non-Institutional Applicants, would be 0.05 % on the Allotment Amount. 
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The commission and processing fees shall be released only after the SCSBs provide a written confirmation to the Book 

Running Lead Manager not later than 30 days from the finalization of Basis of Allotment by Registrar to the Offer in 

compliance with SEBI Circular no. SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021 read with SEBI Circular 

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

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

 

Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price. 

 

Subject to applicable law, other than the listing fees, all costs, fees and expenses with respect to the Offer will be shared 

amongst our Company and the Selling Shareholder, on a pro-rata basis, in proportion to the number of Equity Shares, 

allotted by our Company in the Fresh Offer and sold by the Selling Shareholder in the Offer for Sale, upon the successful 

completion of the Offer. Upon commencement of listing and trading of the Equity Shares on the Stock Exchange pursuant 

to the Offer, the Selling Shareholder shall reimburse the Company for any expenses in relation to the Offer paid by our 

Company on behalf of the Selling Shareholder. However, in the event that the Offer is withdrawn or not completed for 

any reason whatsoever, all Offer related expenses will be borne by our Company. The Offer expenses shall be payable in 

accordance with the arrangements or agreements entered into by our Company with the respective Designated 

Intermediary. 

 

Funds Deployed and Sources of Funds Deployed 

 

Our Peer Review Auditor, M/s. Vinay & Associates, Chartered Accountants, vide their certificate dated September 24, 

2025 have also confirmed that the amount  10.00 Lakhs have been deployed so far towards the Object of the Offer and 

the same have been financed through internal sources. 

 

Sl. No. Particulars Amount deployed ( in Lakhs) 

 Issue Expenses  

1. Paid to Gretex Corporate Services Limited 10.00 

 Total 10.00 

 

Sources of Financing for the Funds Deployed 

 

Our Peer Review Auditor, M/s. Vinay & Associates, Chartered Accountants, vide their certificate dated September 24, 

2025 have also confirmed the amount deployed so far towards part of the Offer expenses has been financed through 

internal sources. 

 

Sl. No. Particulars Amount deployed ( in Lakhs) 

1. Internal Accruals 10.00 

 Total 10.00 

 

Appraisal by Appraising Fund 

 

None of the Objects have been appraised by any bank or financial institution or any other independent third-party 

organization. The funding requirements of our Company and the deployment of the proceeds of the Offer are currently 

based on management estimates. The funding requirements of our Company are dependent on a number of factors which 

may not be in the control of our management, including variations in interest rate structures, changes in our financial 

condition and current commercial conditions and are subject to change in light of changes in external circumstances or in 

our financial condition, business or strategy. 

 

Shortfall of Funds 

 

Any shortfall in meeting the fund requirements will be met by way of internal accruals and /or unsecured Loans. 

 

Bridge Financing Facilities 
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As on the date of this Prospectus, our Company has not raised any bridge loans from any bank or financial institution or 

other independent agency, which are required to be repaid from the Net Proceeds.  

  

Monitoring Utilization of Funds 

  

In accordance with Regulation 262 of the SEBI ICDR Regulations, our Company has appointed Brickwork Ratings India 

Private Limited as the monitoring agency (ñMonitoring Agencyò) to monitor the utilisation of the Net Proceeds. Our 

Company undertakes to place the Net Proceeds in a separate bank account which shall be monitored by the Monitoring 

Agency for utilisation of the Net Proceeds. Our Company undertakes to place the report(s) of the Monitoring Agency on 

receipt before the Audit Committee without any delay and in accordance with the applicable laws. Our Company will 

disclose the utilisation of the Net Proceeds, including interim use under a separate head in its balance sheet for such 

financial year/periods as required under the SEBI ICDR Regulations, the SEBI Listing Regulations and any other 

applicable laws or regulations, specifying the purposes for which the Net Proceeds have been utilised. Our Company will 

also, in its balance sheet for the applicable financial year, provide details, if any, in relation to all such Net Proceeds that 

have not been utilised, if any, of such currently unutilised Net Proceeds. 

 

The reports of the monitoring agency on the utilization of the Net Proceeds shall indicate the deployment of the Net 

Proceeds under the following heads: 

 

i. Capital Expenditure towards Civil construction and Capital expenditure towards purchase of additional machinery. 

ii. Repayment/Pre-payment of Certain Debt Facilities 

iii. Working Capital Requirements 

iv. General Corporate Purposes 

v. Public Issue Expenses 

 

Pursuant to Regulation 32(3) of the SEBI Listing Regulations, our Company shall, on a quarterly basis, disclose to the 

Audit Committee the uses and applications of the Net Proceeds. On an annual basis, our Company shall prepare a 

statement of funds utilised for purposes other than those stated in the Draft Red Herring Prospectus and place it before 

the Audit Committee and make other disclosures as may be required until such time as the Net Proceeds remain unutilised. 

Such disclosure shall be made only until such time that all the Net Proceeds have been utilised in full. The statutory 

auditor of our Company will also provide report/ certificate on the utilization of the Net Proceeds to the monitoring 

agency. 

 

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 Fresh Issue from the Objects; and (ii) details of category wise variations in the actual utilisation of the proceeds of 

the Fresh Issue from the objects of the Fresh Issue as stated above. This information will also be published in newspapers 

simultaneously with the interim or annual financial results and explanation for such variation (if any) will be included in 

our Directorsô report, after placing the same before the Audit Committee. 

 

Interim Use of Proceeds 

 

The Net Proceeds shall be retained in the Public Issue Account until receipt of the listing and trading approvals from the 

Stock Exchange by our Company. Pending utilization of the Net Proceeds for the purposes described above, our Company 

undertakes to deposit the Net Proceeds only in one or more scheduled commercial banks included in the Second Schedule 

of the Reserve Bank of India Act, 1934, as amended, as may be approved by our Board. 

 

In accordance with Section 27 of the Companies Act, 2013, our Company confirms that it shall not use the Net Proceeds 

for buying, trading or otherwise dealing in shares of any other listed company or for any investment in the equity markets. 

 

Variation in Objects 

 

In accordance with Section 27 of the Companies Act, 2013, our Company shall not vary the objects of the Offer without 

our Company being authorized to do so by the Shareholders by way of a special resolution. In addition, the notice issued 

to the Shareholders in relation to the passing of such special resolution shall specify the prescribed details as required 
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under the Companies Act and shall be published in accordance with the Companies Act and the rules there under. As per 

the current provisions of the Companies Act, our Promoters or controlling Shareholders would be required to provide an 

exit opportunity to such shareholders who do not agree to the proposal to vary the objects, at such price, and in such 

manner, as may be prescribed by SEBI, in this regard. 

 

Other Confirmations 

 

There are no material existing or anticipated transactions with our Promoters, our Directors, our Companyôs Key 

Managerial Personnel in relation to the utilization of the Net Proceeds. No part of the Net Proceeds will be paid by us as 

consideration to our Promoters, our Directors or Key Managerial Personnel except in the normal course of business and 

in compliance with the applicable laws. 
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BASIS OF OFFER PRICE 

 

Investors should read the following summary with the chapter titled ñRisk Factorsò, the details about our 

Company under the chapter titled ñOur Businessò and its financial statements under the chapter titled ñFinancial 

Statements as Restatedò beginning on pages 38, 167 and 264 respectively of the Prospectus. The trading price of 

the Equity Shares of Our Company could decline due to these risks and the investor may lose all or part of his 

investment. 

 

The Offer Price has been determined by the Company in consultation with the Lead Manager on the basis of the 

key business strengths of our Company. The face value of the Equity  Shares is 10.00 each and the Offer Price is  

96.00 which is 9.6 times of the face value. 

 

Qualitative Factors 

Some of the qualitative factors, which form the basis for the Offer Price, are: 

 

¶ Raw Material Risk 

¶ Manufacturing Capacity 

¶ Global Presence 

¶ In-house manufacturing facility with equipped technologies and processes 

¶ Market Risk 

¶ Regulatory Risks 

¶ Operation Risk 

¶ International Operations Risks 

¶ Manufacturing and Labor Risks 

¶ Leadership Dependence 

¶ Competitive Risks 

¶ Litigation risks 

 

For further details, see ñRisk Factorsò and ñOur Businessò beginning on pages 38  and, 167 respectively. 

 

Quantitative Factors 

The information presented in this chapter is derived from the Restated Financial Statements of the Company for the 

financial year ended March 31, 2025, financial year ended March 31, 2024 and financial year ended March 31, 2023 

prepared in accordance with Ind AS and the Companies Act and restated in accordance with the SEBI (ICDR) 

Regulations, 2018 and the Revised Guidance Note on Reports in Company Prospectuses (Revised 2019) Issued by the 

ICAI, together with the schedules, notes and annexure thereto. For further information, see ñFinancial Informationò 

beginning on page 264. 

 

Some of the quantitative factors which may form the basis for computing the Offer Price are as follows: 

 

Basic Earnings and Diluted Earnings per Equity Share (EPS) as per Indian Accounting Standard 33 As per 

Restated Financial Statements (Pre Bonus) 

 

Period EPS (in ) Weight 

March 31, 2023 2.04 1 

March 31, 2024 4.55 2 

March 31, 2025 14.74 3 

Weighted Average 9.23  

 

As per Restated Financial Statements (Post Bonus) 

Period EPS (in ) Weight 

March 31, 2023 1.20 1 

March 31, 2024 2.68 2 

March 31, 2025 8.70 3 

Weighted Average 5.44  

Notes: 

1) Basic and diluted earnings/ (loss) per equity share: Basic and diluted earnings per equity share are computed in accordance with 

Indian Accounting Standard 33 ï ñEarnings per Shareò issued by the Institute of Chartered Accountants of India. 

2) The ratios have been computed as below: 
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i) Basic EPS is calculated as Profit/(loss) for the year/period attributable to owners of parent divided by the adjusted weighted 

average number basic equity shares outstanding during the year/period. 

ii) Diluted EPS is calculated as Profit/(loss) for the year/period attributable to owners of parent divided by the adjusted weighted 

average number of adjusted diluted equity shares outstanding during the year/period. 

3) Weighted average number of equity shares is the number of equity shares outstanding at the beginning of the year/period 

adjusted by the number of equity shares issued during the year/period multiplied by the time weighting factor. The time 

weighting factor is the number of days for which the specific shares are outstanding as a proportion of total number of days 

during the year/period. 

4) Weighted average is aggregate of year-wise weighted EPS divided by the aggregate of weights i.e. {(EPS x Weight) for each 

year} / {Total of weights}. 

 

For further details, see ñOther Financial Informationò on page 264 

Price/Earning (ñP/Eò) Ratio in relation to the Offer Price of  96.00 per Equity Share: 

Particulars P/E at Floor 

Price of   91.00 

(no. of times) 

P/E at Cap Price 

of   96.00 (no. of 

times) 

Based on Restated Financial Statements   

P/E ratio based on the Basic & Diluted EPS, as restated for FY 2024-25 10.46 11.03 

P/E ratio based on the Weighted Average Basic & Diluted EPS, as restated 16.72 17.64 

Note: The P/E ratio has been computed by dividing Issue Price with EPS 

Return on Net Worth as per Restated Financial Statements 

Period RONW (%) Weight 

March 31, 2023 5.78% 1 

March 31, 2024 11.48% 2 

March 31, 2025 26.50% 3 

Weighted Average 18.04%  
Note: The RONW has been computed by dividing net profit after tax (as restated), by Net worth (as restated) as at the end of the 

year/ period. 

Net Asset Value (NAV)- Pre-Bonus per Equity Share as per Restated Financial Statements 

Sl. 
No. 

Particulars On the basis of Restated 
Financial Statements ( ) 

a) As on March 31, 2023 372.97 

b) As on March 31, 2024 420.51 

c) As on March 31, 2025 38.05 

 

Net Asset Value (NAV)- Post Bonus per Equity Share as per Restated Financial Statements 

Sl. 
No. 

Particulars On the basis of Restated 
Financial Statements ( ) 

a) As on March 31, 2023 21.94 

b) As on March 31, 2024 24.74 

c) As on March 31, 2025 40.99 

d) Net Asset Value per Equity  Share after the Offer  at Offer  Price 49.48 

3) Offer  Price* 96.00 

Notes: 

1. NAV has been calculated as Net worth divided by number of Equity Shares at the end of the year. 

2. Net asset value per equity share = net worth attributable to the owners of the parent as at the end of the year/period divided by 

adjusted number of equity shares outstanding as at the end of year/period. 

3. Net worth as defined under Regulation 2(1)(hh)of the SEBI ICDR Regulations means the aggregate value of the paid- up share 

capital and all reserves created out of the profits and securities premium account and debit or credit balance of profit and loss 

account, after deducting the aggregate value of the accumulated losses, deferred expenditure and miscellaneous expenditure not 

written off, as per the audited balance sheet, but does not include reserves created out of revaluation of assets, write-back of 

depreciation and amalgamation. 
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For further details, see ñOther Financial Informationò on page 264. 

Comparison with Listed Industry Peer: 

 

Particulars 

 

CMP*  
EPS 

( ) 

PE 

Ratio 

RONW 

(%) 

NAV 

( ) 

Face 

Value 

( ) 

Revenue from 

Operations ( in 

Lakh)  

Munish Forge Limited 96.00 8.70 11.03 26.50 40.99 10.00 17,544.60 
Peer Group **        

Ramkrishna Forgings Limited 563.80 22.22 
34.80 13.35 166.28 

2 3,63,429.92 

Happy Forgings Limited 973.85 28.40 27.70 14.47 196.27 2 1,40,889.47 

*  CMP for our Company is considered as Issue Price 

**  Source: www.nseindia.com. 

 

Notes: 

1. The figures of Munish Forge Limited are based on financial statements as restated as on March 31, 2025. 

2. Considering the nature and size of business of the Company, the peers are not strictly comparable. However, the same have been 

included for broad comparison. 

3. Current Market Price (CMP) is the closing price of peer group scripts as on September 23, 2025. 

4. The figures for the peer group are based on the standalone audited financials for the year ended March 31, 2025. 

5. PE Ratio of peer company is calculated as CMP as on March 31, 2025 divided by EPS as on March 31, 2025.  

 

The face value of our share is 10.00 per share and the Offer Price is of  96.00 per share are 9.6 times of the face value. 

 

Key Performance Indicators 

The KPIs disclosed below have been used historically by our Company to understand and analyse the business 

performance, which in result, help us in analysing the growth of our company in comparison to our peers. 

 

The KPIs disclosed below have been approved by a resolution of our Audit Committee dated September 24, 2025, and 

the members of the Audit Committee have verified the details of all KPIs pertaining to our Company. Further, the 

members of the Audit Committee have confirmed that there are no KPIs pertaining to our Company that have been 

disclosed to any investors at any point of time during the three-year period prior to the date of filing of this Prospectus. 

Further, the KPIs herein have been certified by Vinay & Associate, Chartered Accountants, by their certificate dated 

September 24, 2025. 

 

The KPIs of our Company have been disclosed in the sections titled ñOur Businessò and ñManagementôs Discussion 

and Analysis of Financial Condition and Results of Operations ï Key Performance Indicatorsò on pages 167 and 265 

respectively. 

Our Company confirms that it shall continue to disclose all the KPIs included in this section on a periodic basis, at least 

once in a year (or any lesser period as determined by the Board of our Company), for a duration of one year after the date 

of listing of the Equity Shares on the Stock Exchange or till the complete utilization of the proceeds of the Offer as per 

the disclosure made in the Objects of the Offer Section, whichever is later or for such other duration as may be required 

under the SEBI ICDR Regulations. 

 

A. Key Financial Performance Indicators of Our Company 

(  in Lakhs) 

Particulars 
For the Financial year 

ended March 31, 2025 

For the Financial year 

ended March 31, 2024 

For the Financial year 

ended March 31, 2023 

Revenue from operations(1) 17,544.60 15,988.71 16,012.47 

EBITDA(2) 2,436.16 1,143.38 913.68 

EBITDA Margin(3) 13.89% 7.15% 5.71% 

PAT 1430.13 438.92 196.72 

PAT Margin(4) 8.15% 2.75% 1.23% 

Networth(5) 6,740.29 4,052.16 3,594.05 

RoE %(6) 21.22% 10.83% 5.47% 

RoCE% (7) 16.44% 9.89% 7.06% 

http://www.nseindia.com/
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Notes: 
(1) Revenue from Operations means the Revenue from Operations as appearing in the Restated Financial Statements 

(2) EBITDA is calculated as Profit before tax + Depreciation + Finance Costs - Other Income. 

(3) óEBITDA Marginô is calculated as EBITDA divided by Revenue from Operations. 

(4) óPAT Marginô is calculated as PAT for the period/year divided by revenue from operations. 

(5) Net worth as defined under Regulation 2(1)(hh)of the SEBI ICDR Regulations means the aggregate value of the paid-up share 

capital and all reserves created out of the profits and securities premium account and debit or credit balance of profit and loss 

account, after deducting the aggregate value of the accumulated losses, deferred expenditure and miscellaneous expenditure not 

written off, as per the audited balance sheet, but does not include reserves created out of revaluation of assets, write-back of 

depreciation and amalgamation 

(6) Return on Equity is ratio of Profit after Tax and Shareholder Equity 

(7) Return on Capital Employed is calculated as EBIT i.e. Profit before tax + Finance Cost - Other Income divided by capital 

employed, which is defined as closing shareholders equity plus total debt (total of short term borrowing and long term borrowing). 

 

B. Other Operational Indicators 

 

Key Operational Performance*  Unit  

For the 

Financial 

Year ended 

on March 

31, 2025 

For the 

Financial 

Year ended 

on March 

31, 2024 

For the 

Financial 

Year ended 

on March 

31, 2023 

Revenue from operations (1) in  lakhs 17,544.60 15,988.71 16,012.47 

Number of Customers (2) nos. 167 146 168 

Average Revenue from operations per customer (3=1/2) in  lakhs 105.06 109.51 95.31 

No. of repetitive customers (4) nos. 69 28 35 

% of repetitive customers (5) in % 41.32% 19.18% 20.83% 

Revenue from repetitive customer (6) in  lakhs 14486.23 6834.17 7388.72 

% of Revenue from repetitive customer (7=6/1) % 82.57% 42.74% 46.14% 

Employee Benefit Cost (8) in  lakhs 1306.36 933.65 890.59 

Total Annual Manpower (Nos.) (9) nos. 794 657 578 

Average Annual Manpower Cost (10=8/9) in  lakhs 1.65 1.42 1.54 

*As certified by Vinay & Associates, Chartered Accountants, pursuant to their certificate dated September 24, 2025.. 

C. Explanations for KPI Metrics 

KPI  Explanation 

Revenue from Operation Revenue from Operations is used by our management to track the revenue profile 

of the business and in turn helps to assess the overall financial performance of our 

Company and volume of our business in key verticals 

EBITDA EBITDA provides information regarding the operational efficiency of the business 

EBITDA Margin (%) EBITDA Margin (%) is an indicator of the operational profitability and financial 
performance of our business 

PAT Profit after tax provides information regarding the overall profitability of the 

business 

PAT Margin (%) PAT Margin (%) is an indicator of the overall profitability and financial 
performance of our business. 

Net Worth Net worth is used by the management to ascertain the total value created by the 
entity and provides a snapshot of current financial position of the entity. 

RoE% RoE provides how efficiently our Company generates profits from Shareholdersô 
Funds 

RoCE% ROCE provides how efficiently our Company generates earnings from the capital 
employed in the business. 

Number of Customers It reflects total number of customers who have purchased the products from the 
company during specified period 

Average Revenue from 
operations per customer 

It reflects revenue earned per customer during the specific period, which is derived 
as Total revenue from operations divided by total number of customers. 

No. of repetitive customers The Number of Customers Repeated previous years reflects customer retention and 
loyalty. The repetition rate of customer provided is based on the invoices raised on 
customers for more than one financial year/period. 

% of No. of repetitive customers The % of Customers Repeated from previous years indicates customer retention and 
loyalty. The repetition rate of customer provided is based on the proportion of 
invoices raised on customers as compared to total customers for more than one 
financial year/period. 
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Revenue from repetitive customer Revenue from repetitive customer reflect total revenue generated from customers 
based on the invoices raised on such customers for more than one financial 
year/period 

% of Revenue from 
repetitive customer 

% of revenue from repetitive customers measures derived as how much of a 
company's total revenue comes from returning customers compared to new ones. It 
is indicator of customer loyalty, business stability, and long-term profitability  

Employee Benefit Cost Employee Benefit Cost provides details of expenses incurred by the company on 
employees salary, funds and welfare 

Total Annual Manpower Total Annual Manpower provides total number of employees engaged in the working 
of the company 

Average Annual Manpower Cost Average Manpower Cost provides cost incurred per employee by the company 

 

 



 

126 
 

 

Set forth below are the details of comparison of key performance of indicators with our listed industry peers: 

(  in Lakhs) 

  

Key Financial Performance 

  

Munish Forge Limited Ramkrishna Forgings Limited Happy Forgings Limited 

Financial 

Year 

ended 

March 31, 

Financial 

Year 

ended 

March 31, 

Financial 

Year ended 

March 31, 

Financial 

Year ended 

March 31, 

Financial 

Year ended 

March 31, 

Financial 

Year ended 

March 31, 

Financial 

Year ended 

March 31, 

Financial 

Year ended 

March 31, 

Financial 

Year ended 

March 31, 

2025 2024 2023 2025 2024 2023 2025 2024 2023 

Revenue from operations (1) 17,544.60 15,988.71 16,012.47 3,63,429.92 3,70,454.46 3,19,289.51 1,40,889.47 1,35,823.58 1,19,652.88 

EBITDA(2) 2,436.16 1,143.38 913.68 59,221.72 85,120.86 69,627.56 40,670.04 40,089.18 34,668.77 

EBITDA Margin %(3) 13.89% 7.15% 5.71% 16.30% 22.98% 21.81% 28.87% 29.52% 28.97% 

PAT 1,430.13 438.92 196.72 40,182.01 34,143.52 24,719.08 26,757.46 24,298.37 20,870.15 

PAT Margin %(4) 8.15% 2.75% 1.23% 11.06% 9.22% 7.74% 18.99% 17.89% 17.44% 

Net worth(5) 6,740.29 4,061.17 3,603.06 3,01,013.83 2,68,410.09 1,32,176.32 1,84,968.64 1,61,249.22 98,829.66 

RoE %(6) 21.22% 10.81% 5.46% 13.35% 12.72% 18.70% 14.47% 15.07% 21.12% 

RoCE% (7) 16.44% 9.88% 7.05% 7.65% 15.82% 21.88% 15.87% 20.45% 27.35% 
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Weighted Average Cost of Acquisition 

 

(a) The price per share of our Company is based on the primary issuance of equity shares. 

 

There has been no issuance of Equity Shares, other than Equity Shares issued pursuant to a bonus issue and private 

placement (preferential allotment) allotted on September 5, 2024 and March 15, 2025 respectively during the 18 months 

preceding the date of this Prospectus, where such issuance is equal to or more than 5% of the fully diluted paid-up share 

capital of the Company (calculated based on the pre-offer capital before such transaction(s) and excluding employee 

stock options granted but not vested), in a single transaction or multiple transactions combined together over a span of 

30 days. 

 

Date of 

Allotment  

No. of 

equity 

shares 

Face 

value 

( ) 

Price 

per 

equity 

shares 

Nature of 

allotment 

Nature of 

consideration 

(in  lakhs) 

Total Consideration 

(  In Lakhs) 

March 16, 2025 
 

13,32,000 10 89.00 Preferential 
allotment 

Other than Cash 1,185.48 

Weighted average cost of acquisition 89.00 

 

(b) The price per share of our Company based on the secondary transaction of equity shares 

 

There have been no secondary sale/acquisitions of Equity Shares, where the promoters, members of the promoter group 

or shareholder(s) having the right to nominate director(s) in the board of directors of the Company are a party to the 

transaction (excluding gifts), during the 18 months preceding the date of this certificate, where either acquisition or sale 

is equal to or more than 5% of the fully diluted paid up share capital of the Company (calculated based on the pre-offer 

capital before such transaction/s and excluding employee stock options granted but not vested), in a single transaction or 

multiple transactions combined together over a span of rolling 30 days. 

 

(c) Price per share based on the last five primary or secondary transactions. 

 

Since there are transactions to report to under (a) above, therefore, information based on last 5 primary or secondary 

transactions (secondary transactions where Promoter/ Promoter Group entities or Selling shareholder or shareholder(s) 

having the right to nominate director(s) in the Board of our Company, are a party to the transaction) not older than 3 

(three) years prior to the date of this Prospectus irrespective of the size of transactions is not applicable  

 

(d) Weighted average cost of acquisition, floor price and cap price: 

 

Types of transactions Weighted average 

cost of acquisition (  

per Equity Shares) 

Floor p r i c e  

(i.e.  91.00) 

Cap price 

(i.e.  96.00) 

Weighted average cost of acquisition of primary issuance 
as per paragraph (a) above 

89.00 1.02 times 1.08 times 

Weighted average cost of acquisition for secondary 
transaction as per paragraph (b) above 

NIL NA NA 

Weighted average cost of acquisition for last five primary 
or secondary transaction as per paragraph (c) above 

NA NA NA 

Note: 

^There were no primary / new issue of equity shares other than Equity Shares issued pursuant to a shares allotted in respect to Bonus 

issue and Private Placement (Preferential allotment) made on September 5, 2024 and March 15, 2024, in last 18 months and three 

years prior to the date of this Prospectus. 

The Company in consultation with the Lead Manager believes that the Offer Price of  96.00 per share for the Public Issue is justified 

in view of the above parameters. Investor should read the above-mentioned information along with the chapter titled ñRisk Factorsò 

beginning on page 34 of this Prospectus and the financials of our Company including important profitability and return ratios, as set 

out in the chapter titled ñFinancial Statements as Restatedò beginning on page 216 of this Prospectus. 
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STATEMENT OF POSSIBLE TAX BENEFITS 

To 

The Board of Directors 

Munish Forge Limited 
Adjoining Phase VII, Govind Garh Village, 
Focal Point, Gobindgarh, Ludhiana - 141010, Punjab, 
India. 

 

Dear Sir, 

 

Sub: Statement of Possible Special Tax Benefits (ñthe Statementò) available to Munish Forge Limited (ñthe 

Companyò) and its shareholders prepared in accordance with the requirements in Point No. 9 (L) of Part A of 

Schedule VI of the Securities Exchange Board of India (Issue of Capital Disclosure Requirements) Regulations 

2018, as amended (ñthe Regulationsò) 

We hereby report that this certificate along with the annexure (hereinafter referred to as ñThe Statementò) states the 

possible special tax benefits available to the Company and the shareholders of the Company under the Income Tax Act, 

1961 (óIT Actó) (read with Income Tax Rules, Circulars and Notifications) as amended by the Finance Act, 2025 (i.e. 

applicable to F.Y. 2025-26 relevant to A.Y. 2026-27) (hereinafter referred to as the ñIT Regulationsò) and under the 

Goods And Service Tax Act, 2017 (read with Goods And Service Tax [GST]  Rules, Circulars and Notifications), presently 

in force in India. The Statement has been prepared by the management of the Company in connection with the proposed 

Public Issue, which we have initialed for identification purposes only. 

Several of these benefits are dependent on the Company or its shareholders fulfilling  the conditions prescribed under the 

said relevant provisions of the tax laws and regulations applicable to the Company. Hence, the ability of the Company or 

its shareholders to derive the special tax benefits, if any, is dependent upon fulfilling such conditions, which based on 

business imperatives, which the Company may or may not choose to fulfill or face in the future. 

 

The benefits discussed in the enclosed annexure cover only special tax benefits available to the Company and its 

shareholders and do not cover any general tax benefits available to the Company or its shareholders. Further, the 

Preparation of enclosed statement and the contents stated therein is not exhaustive and is the responsibility of the 

Companyôs management. This statement is only intended to provide general information to the investors and is neither 

designed nor intended to be a substitute for professional tax advice. A shareholder is advised to consult his/ her/ its own 

tax consultant with respect to the tax implications arising out of his/her/its participation in the proposed issue, particularly 

in view of ever-changing tax laws in India. Further, we give no assurance that the income tax authorities/ other indirect 

tax authorities/courts will concur with our views expressed herein. 

 

We do not express any opinion or provide any assurance as to whether: 

¶ the Company or its shareholders will continue to obtain these benefits in future; or 

¶ the conditions prescribed for availing the benefits have been/would be met. 

The contents of the annexure are based on information, explanations and representations obtained from the Company and 

on the basis of our understanding of the business activities and operations of the Company and the provisions of the tax 

laws. 

 

The information provided below sets out the Possible Special Direct Tax & Indirect Tax benefits available to the 

Company, and its Shareholders in a summary manner only and is not a complete analysis or listing of all potential tax 

consequences of the subscription, ownership and disposal of Equity Shares, under the current tax laws presently in force 

in India. Several of these benefits are dependent on the Company and its Shareholders fulfilling  the conditions prescribed 

under the relevant tax laws. Hence, the ability of the Company, and the Shareholders of the Company to derive the direct 

and indirect tax benefits is dependent upon their fulfilling such conditions, which is based on business imperatives the 

Company may face in the future and accordingly, the Company, and the Shareholders of the Company may or may not 

choose to fulfil. Further, certain tax benefits may be optional, and it would be at the discretion of the Company or the 

Shareholders of the Company to exercise the option by fulfilling the conditions prescribed under the Tax Laws. 

 

The following overview is not exhaustive or comprehensive and is not intended to be a substitute for professional advice. 

Investors are advised to consult their own Tax Consultant with respect to the tax implications of an investment in the 

shares particularly in view of the fact that certain recently enacted legislation may not have a direct legal precedent or 

may have a different interpretation on the benefits, which an investor can avail. 

 

This certificate along with the annexure is provided solely for the purpose of assisting the addressee Company in 



 

129 
 

discharging its responsibility under the Securities and Exchange Board of India (Issue of Capital and Disclosure 

Requirements) Regulations, 2018 for inclusion in the Draft Red Herring Prospectus/Red Herring Prospectus/Prospectus 

in connection with the proposed offer of equity shares and is not to be used, referred to or distributed for any other purpose 

without our written consent. 

 

For, Vinay & Associates 

Chartered Accountants, 

FRN:  004462N 

  

Sd/- 

Vinay K Shrivastav 

Partner 

Membership No.: 082988  

UDIN: 25082988BMINTZ7028 

 

Date:  September 24, 2025 

Place: Ludhiana 
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ANNEXURE TO THE STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS AVAILABLE TO MUNISH 

FORGE LIMITED (ñTHE COMPANYò) AND ITôS SHAREHOLDERS UNDER THE APPLICABLE TAX LAWS 

IN INDIA 

Outlined below are the possible special tax benefits available to the Company and its shareholders as per the Income tax 

Act, 1961 (ñIT Actò or ñITAò) as amended from time to time and applicable for financial year 2025-26 relevant to 

assessment year 2026-27 (AY 2026-27) and Indirect Tax Laws as amended from time to time and applicable for financial 

year 2025-26. It is not exhaustive or comprehensive and is not intended to be a substitute for professional advice. Investors 

are advised to consult their own tax consultant with respect to the tax implications of an investment in the Equity Shares 

particularly in view of the fact that certain recently enacted legislation may not have a direct legal precedent or may have 

a different interpretation on the benefits, which an investor can avail. 

I. Under the IT Act 

 

1. Special Tax Benefits to the Company 

 

a) Lower corporate tax rate on income of domestic companies under Section 115BAA of the ITA  

 

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 (óFYô) 2019-20 relevant to 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 ITA: 

 

Å Section10AA: Tax holiday available to units in a Special Economic Zone. 

Å Section 32(1)(iia): Additional depreciation; 

Å Section 32AD: Investment allowance. 

Å Section 33AB/3ABA: Tea coffee rubber development expenses/site restoration expenses 

Å Section 35(1)/35(2AA)/ 35(2AB): Expenditure on scientific research. 

Å Section 35AD: Deduction for capital expenditure incurred on specified businesses. 

Å Section 35CCC/35CCD: expenditure on agricultural extension /skill development  

Å 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 by filing Form 10IC on or before the due date of filing return of income under section 139(1) of the ITA. Further, 

provisions of Minimum Alternate Tax (óMATô) under section 115JB of the ITA 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 ITA. 

b) Deductions in respect of employment of new employees under Section 80JJAA of the ITA 

 

As per section 80JJAA of the ITA, where a company is subject to tax audit under section 44AB of the ITA 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. 
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The eligibility to claim the deduction is subject to fulfilment of prescribed conditions specified in sub-section (2) of 

section 80JJAA of the ITA. The company is presently not claiming deduction under section 80JJAA of the ITA. 

 

c) Deduction with respect to inter-corporate dividends ïSection 80M of the ITA 

 

As per the provisions of section 80M of the ITA, inserted with effect from 01 April 2020 i.e., AY 2021-22, a domestic 

company shall be allowed to claim a deduction of dividend income earned from any other domestic company or a foreign 

company or a business trust. The amount of deduction so claimed should not exceed the amount of dividend distributed 

by it on or before the due date. In this case, due date means one month prior to the due date of furnishing return of income 

under sub section (1) of section 139 of the ITA. 

 

The company has at present not invested in any other company 

 

2. Special Tax Benefits available to Shareholders  

 

a) 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 ITA would be available on 

fulfilling the conditions. Further, Finance Act 2021 restricted surcharge to 15% in respect of dividend income. 

 

NOTES: 

¶ The above statement of Possible Special Tax Benefits sets out the provisions of Tax Laws in a summary manner 

only and is not a complete analysis or listing of all potential tax consequences of the purchase, ownership and 

disposal of shares. 

 

¶ The above statement covers only certain Special Tax Benefits under the Act, read with the relevant rules, circulars 

and notifications and does not cover any benefit under any other law in force in India. This statement also does not 

discuss any tax consequences, in the country outside India, of an investment in the shares of an Indian company. 

 

¶ The above statement of Possible Special Tax Benefits is as per the current Direct Tax Laws relevant for the 

assessment year 2025-26. Several of these benefits are dependent on the Company or its Shareholders fulfilling the 

conditions prescribed under the relevant provisions of the Tax Laws. 

 

¶ In respect of non-residents, the tax rates and consequent taxation mentioned above will be further subject to any 

benefits available under the relevant Double Taxation Avoidance Agreement, if any, entered into between India 

and the country in which the non-resident has fiscal domicile. 

 

¶ This statement is intended only to provide general information to the investors and is neither designed nor intended 

to be a substitute for professional tax advice. In view of the individual nature of tax  consequences, each investor 

is advised to consult his or her tax advisor with respect to specific tax consequences of his/her investment in the 

shares of the Company. 
 

II. Under the Indirect Tax Laws 

 

1. Special Indirect Tax Benefits available to the Company 
 

a) Benefits under the Central Goods and Services 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, that is, these transactions attract a GST rate of zero per cent. 

¶ There are two mechanisms for claiming refund of accumulated ITC against export. 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 
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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. 

The Company is exporting the goods with payment of Integrated GST and is entitled to claim refund of accumulated 

ITC on such exports in terms of GST law. 
 

b) Benefits of Duty Drawback scheme under the Customs Act, 1962 

Duty drawback is the export benefit given to rebate the custom duties charged on imported materials which are 

used for manufacture of exported goods.  

 

The Company is currently availing benefit under this scheme. 

2. Special Tax Benefits available to Shareholders 

 

Shareholders of the Company are not eligible to special tax benefits under the provisions of 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 2015-20), Customs Act, 1962 

(read with Custom Rules, circulars, notifications), Customs Tariff Act, 1975 (read with Custom Tariff Rules, circulars, 

notifications) 

 

The Shareholders of the Company are not entitled to any Special Tax Benefits under indirect tax laws. 

INVESTORS ARE ADVISED TO CONSULT THEIR OWN TAX CONSULTANT WITH RESPECT TO THE TAX 

IMPLICATIONS OF AN INVESTMENT AND CONSEQUENCES OF PURCHASING, OWNING AND 

DISPOSING OF EQUITY SHARES IN THE SECURITIES, PARTICULARLY IN VIEW OF THE ACT THAT 

CERTAIN RECENTLY ENACTED LEGISLATION MAY NOT HAVE A DIRECT LEGAL PRECEDENT OR MAY 

HAVE A DIFFERENT INTERPRETATION ON THE BENEFITS, WHICH AN INVESTOR CAN AVAIL IN THEIR 

PARTICULAR SITUATION. 

We hereby give our consent to include our above referred opinion regarding the tax benefits available to the Company 

and to its shareholders in the offer document. 

For, Vinay & Associates  

Chartered Accountants, 

FRN: 004462N   

  

Sd/- 

Vinay K Shrivastav 

Partner 

Membership No.: 082988  

UDIN: 25082988BMINTZ7028 

Date: September 24, 2025 

Place: Ludhiana 
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SECTION VIII: ABOUT THE ISSUER COMPANY 

 

OUR INDUSTRY 

 

The information contained in this note has been compiled for the limited purpose of providing an overview of sectoral 

trends relevant to the end-markets served by our Company. The analysis is based on a combination of publicly available 

sources, including government publications, industry research reports, Draft Red Herring Prospectuses ("DRHPs") and 

Red Herring Prospectuses ("RHPs") of companies operating in similar or adjacent sectors, publicly available reports 

from McKinsey & Company, as well as data released by multilateral agencies such as the International Monetary Fund 

("IMF"), CRISIL Research (as referenced in other companies' DRHPs), and various departments of the Government of 

India. All information presented is current as of March 31, 2025, unless otherwise specified. Where information is derived 

from sources other than those mentioned above, specific attribution has been provided within the relevant sections. 

Certain sections of this note incorporate analytical commentary and illustrative tables that reflect internal assessments 

and indicative inputs based on publicly available information. Wherever such perspectives have been offered, they have 

been clearly demarcated with a disclaimer to indicate that the information does not represent actual operational data of 

the Company, nor should it be construed as a binding commitment. 

This note contains forward-looking statements, estimates and projections which are inherently speculative and subject to 

change without notice. Actual outcomes may differ materially due to changes in macroeconomic conditions, regulatory 

developments, competitive landscape, technological advancements, or sector-specific dynamics. While care has been 

taken to ensure that the data and commentary are appropriately contextualized for the Company's intended end-markets, 

the information presented herein should not be construed as investment advice, nor does it constitute a recommendation 

to invest in or divest from any company or sector mentioned. 

Prospective investors and readers are advised not to place undue reliance on this note and are encouraged to undertake 

their own independent due diligence. For a detailed understanding of the assumptions, conventions and limitations of the 

market data used in this Document, please refer to the sections titled "Certain Conventions, Use of Financial Information 

and Market Data and Currency of Presentation ï Industry and Market Data" and "Risk Factors ï Internal Risk Factors" 

in this Prospectus. 

1. Economic Outlook 

1.1 Global Economy 

The global economy remains resilient but faces persistent uncertainty. The International Monetary Fund projects world 

output to expand by 3.0 percent in 2025 and 3.1 percent in 2026, reflecting a slight upward revision from earlier forecasts 

due to stronger trade activity, lower effective tariff rates, and improved financial conditions. Headline inflation is expected 

to decline to 4.2 percent in 2025 and 3.6 percent in 2026, although outcomes vary across economies, with the United 

States likely to remain above target while the euro area and several emerging markets experience more subdued pressures. 

Downside risks remain prominent, including the possibility of renewed tariff escalation, continued geopolitical tensions 

in the Middle East and Eastern Europe, and rising fiscal vulnerabilities in advanced economies. Such developments could 

disrupt global supply chains, elevate commodity prices, and tighten financial conditions. Conversely, constructive trade 

agreements and credible fiscal consolidation could restore predictability, foster investment, and provide a stronger base 

for medium term growth. 

 

3.3
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Global growth is projected at 3.0 percent in 2025 and 3.1 percent in 2026, below the pre pandemic average of 3.7 percent 

recorded during 2000 to 2019. While the near-term outlook has been revised slightly upward from April 2025, the global 

growth profile remains fragile and uneven across regions. 

Among advanced economies, the United States is expected to expand by 1.9 percent in 2025 and 2.0 percent in 2026, 

reflecting lower effective tariff rates, improved financial conditions, and fiscal support from recent policy measures. 

Growth is expected to converge toward potential as private demand normalises.  

In the euro area, growth is projected at 1.0 percent in 2025 and 1.2 percent in 2026, supported by investment and net 

exports but restrained by weak household consumption and policy uncertainty.  

Other advanced economies are forecast to grow at 1.6 percent in 2025 and 2.1 percent in 2026, with outcomes shaped by 

currency movements and trade policy changes. Japan is expected to grow at 0.7 percent in 2025 before moderating to 0.5 

percent in 2026, reflecting soft domestic demand. 

Emerging market and developing economies are projected to grow by 4.1 percent in 2025 and 4.0 percent in 2026. Within 

Asia, Chinaôs growth outlook has been revised upward to 4.8 percent in 2025 and 4.2 percent in 2026, supported by 

stronger than expected activity in the first half of 2025, fiscal measures, and reduced tariff pressures, partly offset by 

continued property sector weakness.  

India remains one of the fastest growing large economies, with growth expected at 6.4 percent in both 2025 and 2026, 

reflecting resilient domestic demand and a supportive external environment. 

In the Middle East and Central Asia, growth is forecast at 3.4 percent in 2025 and 3.5 percent in 2026, with a stronger 

outlook for Saudi Arabia where growth is projected at 3.6 percent and 3.9 percent respectively on account of policy 

support and recovery in oil output.  

Sub Saharan Africa is expected to grow at 4.0 percent in 2025 and 4.3 percent in 2026, supported by investment and 

rising consumption.  

In Latin America and the Caribbean, growth is projected at 2.2 percent in 2025 and 2.4 percent in 2026, reflecting steady 

but modest expansion in the regionôs largest economies.  

Emerging and developing Europe is expected to expand at 1.8 percent in 2025 and 2.2 percent in 2026, weighed down by 

weak momentum and lingering geopolitical uncertainties. 

Overview of the World Economic Outlook Projections (Percentage change, unless noted otherwise)  

 Projections 

  2023 2024 2025 2026 

World Output  3.5 3.3 3.0 3.1 

Advanced Economies 1.8 1.8 1.5 1.6 

United States  2.9 2.8 1.9 2.0 

Euro Area 0.5 0.9 1.0 1.2 

Germany ï0.3 ï0.2 0.1 0.9 

France 1.6 1.1 0.6 1.0 

Italy 0.7 0.7 0.5 0.8 

Spain 2.7 3.2 2.5 1.8 

Japan 1.4 0.2 0.7 0.5 

United Kingdom 0.4 1.1 1.2 1.4 

Canada 1.5 1.6 1.6 1.9 

Other Advanced Economies 1/ 1.9 2.2 2.1 2.1 

Emerging Market and Developing Economies 4.7 4.3 4.1 4.0 

Emerging and Developing Asia 6.1 5.3 5.1 4.7 

China 5.4 5.0 4.8 4.2 

India 2/ 9.2 6.5 6.4 6.4 

Emerging and Developing Europe 3.6 3.5 1.8 2.2 

Russia 4.1 4.3 0.9 1.0 



 

135 
 

 Projections 

  2023 2024 2025 2026 

Latin America and the Caribbean  2.4 2.4 2.2 2.4 

Brazil 3.2 3.4 2.3 2.1 

Mexico 3.4 1.4 0.2 1.4 

Middle East and Central Asia 2.4 2.4 3.4 3.5 

Saudi Arabia  0.5 2.0 3.6 3.9 

Sub-Saharan Africa  3.6 4.0 4.0 4.3 

Nigeria 2.9 3.4 3.4 3.2 

South Africa 0.8 0.5 1.0 1.3 
1/ Excludes the Group of Seven (Canada, France, Germany, Italy, Japan, United Kingdom, United States) and euro area countries. 

2/For India, data and projections are presented on a fiscal year (FY) basis, with FY 2023/24 (starting in April 2023) shown in the 2023 column. India's 

growth projections are 6.7 percent for 2025 and 6.4 percent for 2026 based on calendar year.   

Source: International Monetary Fund World Economic Outlook July 2025 

 

Key Considerations 

1. Global Growth Resilient but Below Historical Average 

World GDP growth is projected at 3.0 percent in 2025 and 3.1 percent in 2026, a slight upward revision from April but 

still well below the pre pandemic average of 3.7 percent. The near-term improvement reflects stronger trade activity and 

better financial conditions, though the overall profile remains fragile. 

2. Divergence between Services and Manufacturing 

Services continue to expand at a stronger pace, supported by resilient consumption and investment in information-based 

industries, while manufacturing growth remains uneven and subject to supply chain adjustments linked to trade policy 

shifts. 

3. Disinflation Continues but is Uneven Across Economies 

Global headline inflation is expected to ease to 4.2 percent in 2025 and 3.6 percent in 2026, broadly in line with April 

projections. Inflation is expected to remain above target in the United States, while price pressures in the euro area and 

several emerging markets are more subdued. Risks remain from potential tariff escalation and renewed commodity price 

shocks. 

4. Monetary Policy Easing Underway but Uneven 

Policy rates in the United States and the United Kingdom are projected to decline during the second half of 2025, while 

the euro area is expected to maintain current settings and Japan to pursue gradual tightening. The divergence reflects 

different stages of disinflation and country specific conditions. 

5. Trade Activity Distorted by Tariff Front-Loading 

Global trade volumes have been revised upward for 2025, reflecting front-loading of activity ahead of potential tariff 

increases. This effect is expected to fade in 2026, resulting in weaker trade growth. Tariff related uncertainty remains a 

central driver of near-term global activity. 

6. Financial Conditions Have Eased but Fiscal Risks Remain 

Global financial conditions have become more accommodative, with equity markets recovering and capital inflows 

resuming in emerging markets. However, large fiscal deficits in several advanced economies, notably the United States, 

continue to raise concerns about long term debt sustainability and potential volatility in sovereign bond markets. 

7. Geopolitical Tensions and Policy Uncertainty Persist 

The outlook is subject to elevated downside risks from geopolitical developments in the Middle East and Eastern Europe 

and from uncertainty around the trajectory of US tariff policy. Any renewed escalation could disrupt supply chains, lift 

commodity prices, and challenge central banks in balancing price stability with growth support. 

8. Structural Vulnerabilities in Financial Systems 
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Private credit markets and non-bank financial institutions remain areas of growing importance. Their increasing 

interconnectedness with traditional banks raises risks of contagion, especially in a context of elevated leverage and uneven 

regulatory oversight. 

1.2 Overview of the Indian economy 

As of April 2025, Indiaôs Gross Domestic Product (GDP) is estimated to be $4.19 trillion, having doubled from $2.1 

trillion in 2015, according to the latest data published by the International Monetary Fund. Several high frequency 

indicators for the first quarter of FY 2025-26 point to continued resilience in the Indian economy, with momentum 

supported by steady private consumption, sustained investment activity, and broad-based expansion in services. Rural 

demand showed signs of recovery aided by easing food inflation and improved agricultural prospects, while urban 

consumption remained buoyant on the back of strong discretionary spending. Consumer confidence strengthened further, 

reflecting optimism about the year ahead and an improvement in the assessment of current conditions. Supply chain 

pressures continued to remain below historical averages, supporting manufacturing and trade activity. 

GDP is expected to grow 6.5% during FY 2025-26 as per the Reserve Bank of Indiaôs latest Bulletin ï August 25, and 

this momentum is set to be sustained at similar rates throughout FY 2025-26 and 2026-27 positioning India as the fastest 

growing major economy in the world. 

High Frequency Indicators - Industry 

 

High Frequency Indicators ï Services 
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Indiaôs economy continued to display resilience in the first quarter of FY 2025-26, with Gross Domestic Product at current 

prices registering 86.05 lakh crore, an expansion of 8.8 percent over the corresponding period of the previous year. 

Growth was broad based across expenditure components, with consumption and investment activity maintaining 

momentum and external trade showing steady performance despite a challenging global backdrop. 

Quarterly Estimates of Expenditure Components of for Q1 (April ï June) 2025-26 at Current Prices (In  Crores) 

Particulars 

April ï June (Q1) 

2023-24 2024-25 2025-26 
% share in GDP 

2024-25 2025-26 

Private Final Consumption Expenditure (PFCE) 41,99,216 47,51,288 51,86,657 60.1 60.3 

Government Final Consumption Expenditure (GFCE) 7,62,119 7,92,688 8,69,748 10.0 10.1 

Gross Fixed Capital Formation (GFCF) 22,34,256 24,19,510 26,19,479 30.6 30.4 

Changes in Stock (CIS) 1,07,208 1,18,229 1,24,663 1.5 1.4 

Valuables 43,058 37,571 35,911 0.5 0.4 

Exports 15,20,529 16,60,610 17,95,659 21.0 20.9 

Imports 16,86,276 18,48,993 19,57,809 23.4 22.8 

Discrepancies 31,519 -23,009 -68,942 -0.3 -0.8 

GDP 72,11,628 79,07,894 86,05,365 100.0 100.0 

GDP (% Change over previous year)  9.7 8.8   
Source: Ministry of Statistics and Program Implementation ï Govt. of India 

Private Final Consumption Expenditure, which constitutes approximately 60 percent of GDP, rose to 51.87 lakh crore 

in Q1 FY2026, marking an annual growth of 9.4 percent. This sustained increase reflects continued urban discretionary 

demand, gradual revival of rural spending supported by moderation in food inflation, and healthy activity in categories 

such as automobiles, fast moving consumer goods, housing and consumer durables. High frequency indicators reinforce 

this trend, with Goods and Services Tax collections and Unified Payments Interface transactions maintaining double digit 

expansion through the first half of calendar year 2025. 

Government Final Consumption Expenditure stood at 8.70 lakh crore, with its share in GDP stable at just above 10 

percent. The pace of expansion moderated as fiscal consolidation efforts remained on track to align with the Union 

Governmentôs fiscal deficit objective of 5.1 percent of GDP. Nonetheless, capital outlays have been preserved, particularly 

in transport infrastructure and defence, which is reflected in continued strength in public capital formation. 

Gross Fixed Capital Formation reached 26.15 lakh crore, representing 30.4 percent of GDP. The growth of 6.8 percent, 

though lower than the 9.2 percent expansion recorded in the previous year, points to sustained momentum in infrastructure 

development, manufacturing capacity creation and investment in power and transmission projects. Government capital 
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expenditure has continued to play a catalytic role by crowding in private sector investment, a trend corroborated by rising 

imports of capital goods, which registered double digit growth in the latest high frequency data. 

On the external front, exports of goods and services in Q1 FY2026 rose to 17.96 lakh crore, expanding by 14.5 percent 

year on year and constituting over 20 percent of GDP. Imports grew by 16.7 percent to 21.98 lakh crore, reflecting strong 

demand for capital goods and intermediate products. Net trade remains a moderating factor for GDP growth but is 

accompanied by higher remittance inflows, which continue to support household disposable income. 

High frequency indicators of industrial and services activity, as reported in the Reserve Bank of India Bulletin of August 

2025, also provide evidence of sustained momentum. In industry, the Index of Industrial Production maintained positive 

growth with capital goods production expanding in double digits during several recent months. Steel production, cement 

output and electricity generation showed sequential improvement after weather related volatility earlier in the year. In 

services, the Purchasing Managersô Index remained consistently above 58, signalling strong expansion. Passenger air 

traffic and port cargo volumes registered healthy year on year growth, while hotel occupancy and tourist arrivals improved 

alongside recovery in discretionary travel. 

Overall, the macroeconomic environment during the first quarter of FY2026 reflects a balance between steady private 

consumption, strong public and private investment in infrastructure, and resilient services activity, even as global 

uncertainties continue to weigh on external demand. The combination of rising household incomes, targeted fiscal support 

for capital creation, and structural drivers such as digital adoption and urbanisation continue to reinforce Indiaôs medium 

term growth outlook. 

Quarterly Estimates of GVA at Basic Prices for Q1 (April ï June) 2025-26 at Current Prices ( Crores) 

Sector 
April ï June (Q1) 

% change over 

previous FY 

2023-24 2024-25 2025-26 2024-25 2025-26 

Primary Sector 12,16,656 13,13,607 13,35,410 8.0 1.7 

1.1 Agriculture, Livestock, Forestry & Fishing 10,81,541 11,62,510 11,99,589 7.5 3.2 

1.2 Mining & Quarrying 1,35,111 1,51,096 1,38,821 11.8 -10.1 

Secondary Sector 16,70,355 18,23,289 19,73,040 9.2 8.2 

2.1 Manufacturing 9,14,820 9,91,483 10,78,483 8.4 8.8 

2.2 Electricity, Gas, Water Supply & Other Utility 

Services 
1,86,449 1,99,747 2,03,870 7.1 2.1 

2.3 Construction 5,68,967 6,32,059 6,91,687 11.0 9.4 

Tertiary Sector 36,84,661 40,57,771 45,16,272 10.0 11.3 

3.1 Trade, Hotels, Transport, Communication & 

Services related to Broadcasting 
10,42,268 11,22,648 12,27,932 7.7 9.4 

3.2 Financial, Real Estate & Professional Services 17,00,538 18,40,812 20,70,595 9.7 11.0 

3.3 Public Administration, Defence & Other 

Services 
9,42,430 10,94,311 12,17,745 16.7 11.3 

GVA at Basic Prices 65,71,552 71,94,667 78,42,470 9.5 8.8 

Net Taxes 6,40,076 7,13,228 7,80,867 11.4 9.5 

GDP 72,11,628 79,07,894 86,05,365 9.7 8.8 

Source: Ministry of Statistics and Program Implementation ï Govt. of India 

 

Sectoral Composition of GVA: Building Blocks of Indiaôs Growth Story 

 

Indiaôs Gross Value Added at Basic Prices expanded by 8.8 percent in Q1 FY2025ï26, following a 9.5 percent rise in the 

corresponding quarter of the previous year. The composition of growth underscores the continued primacy of the tertiary 

sector while the primary and secondary sectors display contrasting dynamics that are material for the industrial and 

manufacturing ecosystem, including fabricated metals and allied industries. 

 

Primary Sector (ŷ1.7 percent YoY in Q1 FY2026): Agricultural stability with mining weakness 

The primary sector registered a modest growth of 1.7 percent in Q1 FY2026, a clear deceleration from the 8.0 percent 

expansion in the previous year. Agriculture, livestock, forestry and fishing recorded an increase of 3.2 percent supported 
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by favourable sowing conditions and stable horticultural output. This resilience provided partial support to rural incomes 

amid persisting weather related uncertainties. In contrast, mining and quarrying contracted by 10.1 percent owing to 

weaker coal and mineral ore production and supply side constraints. The contraction in mining weighed on cost structures 

across energy intensive and bulk commodity reliant industries. 

 

Secondary Sector (ŷ8.2 percent YoY in Q1 FY2026): Broad based momentum across manufacturing and construction 

The secondary sector expanded by 8.2 percent in Q1 FY2026 compared with 9.2 percent a year earlier, reflecting sustained 

but moderated growth. 

 

1. Manufacturing GVA rose by 8.8 percent, improving from 8.4 percent in the previous year. Robust performance 

in automobiles, capital goods and select PLI linked industries offset softness in consumer durables and textiles. 

For fabricated metal producers, rising demand from automotive, engineering and capital equipment provided 

downstream support. 

2. Electricity, gas, water supply and other utility services grew by 2.1 percent, following a 7.1 percent expansion 

last year. The slower growth indicates stabilization of base demand after a period of strong expansion, even as 

renewable capacity additions continued. 

3. Construction posted a healthy 9.4 percent rise after 11.0 percent in the previous year. Public infrastructure 

programmes in roads, railways and urban housing remained the primary driver. Execution momentum in large 

states sustained demand for steel, cement and fabricated structures. 

 

Tertiary Sector (ŷ11.9 percent YoY in Q1 FY2026): Services remain the anchor of growth 

The tertiary sector, which accounts for the largest share of GVA, grew by 11.9 percent in Q1 FY2026 compared with 10.0 

percent in the same period last year. 

 

1. Financial, real estate and professional services recorded an expansion of 11.0 percent, improving from 9.7 

percent previously. Rising credit offtake, resilient real estate activity and continued demand for professional 

services underpinned this growth. The sector indirectly supported industrial growth through housing finance, 

infrastructure funding and corporate expansion. 

2. Public administration, defence and other services grew strongly by 11.3 percent after an exceptionally high 16.7 

percent in the previous year. The sector continues to be supported by government expenditure, defence 

procurement and welfare related disbursements. 

3. Trade, hotels, transport, communication and services related to broadcasting registered 9.4 percent growth, 

accelerating from 7.7 percent a year earlier. The improvement reflects higher freight and passenger traffic, 

stronger retail sales and robust e commerce penetration. These developments have spillover effects on logistics 

infrastructure and associated demand for fabricated warehousing and distribution assets. 

 

Overall Assessment 

 

The sectoral breakdown reveals a pattern of resilience led by services and supported by broad based momentum in 

construction and manufacturing, while agriculture provided stability and mining remained a drag. For industries linked 

to metals and fabrication, the current composition of growth indicates steady demand creation through infrastructure, 

automobiles and real estate, offset by continued weakness in mining and energy supply dynamics. 

 

Company Positioning in the Economic Landscape 

The company stands at the intersection of infrastructure development, industrial manufacturing, and defence technology 

as an engineering-driven enterprise specializing in high-performance critical components. With an integrated 

manufacturing ecosystem encompassing forging, machining, and precision finishing capabilities, the company has 

established strategic relevance across five complementary verticals that serve distinct yet interconnected capital 

expenditure cycles: 

¶ Scaffolding & Formwork Systems: Providing temporary structural support solutions essential to civil construction 

and infrastructure projects spanning real estate development, metro rail construction, and industrial facility 

expansion. 
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¶ Industrial Flanges: Engineering critical connection components for pipeline integration and flow control 

applications across process-based industries and power generation facilities. 

¶ Earthmoving Equipment Parts: Manufacturing forged and precision-machined components that enable 

construction and mining machinery deployed in both public infrastructure initiatives and private development 

projects. 

¶ Commercial Automobile Spare Parts: Producing high-performance components for commercial vehicles that serve 

domestic manufacturers, aftermarket replacement channels, and international export markets, supporting the broader 

transportation and logistics ecosystem. 

¶ Defence Equipment: Developing precision-engineered and metal-forged components for tracked vehicles and 

artillery platforms, aligned with the Ministry of Defence's indigenization initiatives. 

Counter-Cyclical Business Model 

The company's strategic diversification across these verticals creates a naturally counter-cyclical business model that 

captures value throughout the broader economic development cycle. 

Government infrastructure investments initiate the cycle by driving demand for Scaffolding & Formwork Systems and 

Earthmoving Equipment Parts as major public projects break ground. This public capital deployment subsequently 

catalyzes private industrial capacity expansion, which generates sustained demand for Industrial Flanges and fluid control 

components. As these development activities accelerate, increased logistics requirements and freight movement intensify 

commercial vehicle utilization, creating steady demand for Commercial Automobile Spare Parts. Throughout these 

economic phases, defence procurement programs operate on independent multi-year capital allocation plans, providing 

consistent demand visibility for Defence Equipment components regardless of broader market conditions. 

This strategic positioning across complementary demand cycles enables the company to maintain production stability and 

revenue resilience even during sector-specific downturns. By serving multiple end markets with shared manufacturing 

capabilities and technical expertise, the company effectively transforms potential economic headwinds in any single 

sector into a balanced portfolio opportunity, positioning it to capitalize on India's sustained infrastructure development 

trajectory, industrial capacity expansion, and strategic defence procurement initiatives. 

2. Scaffolding and Formwork: Critical Components in India's Construction Ecosystem  

Scaffolding and formwork represent essential temporary structural systems that enable the execution of modern 

construction projects across various segments. Scaffolding provides temporary elevated platforms that support workers, 

materials, and equipment during construction activities, ensuring safe access to heights while facilitating efficient 

workflow. Formwork serves as temporary moulds into which concrete is poured and shaped before it develops sufficient 

strength to maintain structural integrity independently. These specialized support structures are fundamental to the 

construction value chain, directly impacting project timelines, safety parameters, cost efficiency, and overall build quality 

across residential, commercial, industrial, and infrastructure segments. As India's construction sector experiences 

unprecedented growth driven by urbanization, infrastructure development, and industrial expansion, the demand for 

advanced scaffolding and formwork solutions has intensified, with innovations in these systems becoming increasingly 

critical to meeting the technical challenges presented by complex, large-scale projects, and tall structures.  

The Construction Industry is segmented into three distinct sub-industries: 
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Construction Capital Expenditure Growth  

Construction capital expenditure has demonstrated robust growth, increasing by 13% year-on-year in FY 2024 to reach 

12 trillion, primarily driven by the infrastructure segment. This expansion aligns with the Government's infrastructure-

focused approach, evidenced by increased central and state budgetary allocations to capital expenditure, aimed at fulfilling 

the infrastructure development objectives outlined in the National Infrastructure Pipeline (NIP).  

Looking ahead, the construction sector is forecast to maintain strong momentum with projected growth of 7-9% in FY 

2025. The infrastructure segment is expected to be the primary growth driver, supported by increasing investments and 

focused capital expenditure initiatives from both central and state governments. Key policy frameworks such as the 

National Infrastructure Pipeline (NIP), National Monetisation Pipeline (NMP), and PM Gati Shakti initiatives continue 

to accelerate infrastructure development. While the infrastructure segment is anticipated to lead growth, the building 

construction and industrial sectors are projected to demonstrate more moderate expansion rates.  

In the broader perspective, Crisil forecasts cumulative construction investments of 46-48 trillion for the period between 

FY 2020-2024, with projections indicating substantial growth to approximately 74-76 trillion for the FY 2025-2029 

period, underscoring the sector's long-term growth trajectory and increasing capital allocation.  

Rising Cement Consumption Indicative of Sustained Demand for Formwork Systems  

Cement consumption in India's infrastructure projects is extensive, providing the necessary strength and durability for a 

wide range of applications. From roadways and waterways to renewable energy projects and high-rise buildings, cement 

is critical as India continues to develop horizontally and vertically. Cement contributes to ~11% of all inputs to the sector. 

Driven by the growth in construction activity, the demand for cement too has witnessed steady growth. The rise in cement 

consumption is a direct indicator of heightened concrete construction activity, translating into increased demand for 

formwork systems that enable efficient casting and structural integrity. As infrastructure and real estate projects intensify, 

the requirement for high-quality, modular formwork solutions scales in tandem.  

Construction 
Industry

Infrastructure

Roads & 
Bridges

Railways

Airports 

Warehouses

Building

Residential

Commercial

Hybrid

Industrial
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F: Forecasted; Source: CRISIL MI&A Research, Industry; Report: Market Review of the Cement Sector ï JSW Cement dt. August 2024 

India's per capita cement consumption stands at around ~260 kg, significantly lower than the global average of 470-520 

kg. This highlights a considerable headroom for growth in the Indian cement market. In comparison, developed nations 

such as Japan and the USA exhibit per capita cement consumption rates of 350-400 kg. For developing countries like 

China, Turkey and Saudi Arabia cement consumption per capita is substantially higher, with figures exceeding 700 kg per 

capita. China leads the global chart with a per capita consumption of 1,400 -1500 kg. This stark contrast underscores the 

untapped potential within the Indian market, suggesting that there is significant headroom for increased cement usage as 

the country's construction sector continues to expand.  

 

Note: The figures are CRISIL estimates, arrived at by assessing various data points from sources such as United Nations Comtrade database (for trade data of cement), US Geological survey and 

world population estimates published by The World Bank Indiaôs production data are on fiscal year (Apr-Mar) basis and that of others on calendar year basis The US includes Puerto Rico  

Source: United States Geological Survey-Mineral commodity summary, United Nations Comtrade database, The World Bank, CRISIL MI&A Research; Report: Market Review of the Cement Sector ï 

JSW Cement dt. August 2024 

The Indian construction sector has witnessed robust expansion across infrastructure, building, and industrial segments, 

with projections indicating continued growth momentum over the medium term. The following chart outlines the 

estimated segment-wise market size (in  trillion) for the periods FY 2020ï2024 and FY2025ï2029P. 
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Note: A - Actual, P ï Projected; The numbers in the above chart represents cumulative investments for the specific period Source: Crisil Intelligence 

Segment Description 

Infrastructure  

Infrastructure investments are seen growing faster than the other two sectors due to the government's 

focus under the National Infrastructure Pipeline (NIP), National Monetization Pipeline (NMP), and 

the Gati Shakti initiatives. Total construction investments in this sector are expected to attract 

investments of ~ 51-53 trillion between FY25-29P, up from 29-31 trillion between FY20-24. 

Moving forward, the share of infrastructure projects is expected to stabilise in the ~67-70% range in 

the next five years (FY25-29). The Central government's focus on roads, urban infrastructure, and 

railways will boost infrastructure investments. Roads, railways, irrigation, and power sectors will 

continue to drive the bulk of these investments. 

FY20-24: 29-31 trillion | Projected growth: 1.6x-1.8x | FY25-29P: 51-53 trillion 

Building  

CRISIL Intelligence estimates the Building & Construction sector to grow at 4ï6% in FY25, with the 

real estate segment showing a slowdown in demand along with rising inventory levels in key cities. 

The increase in execution of deferred projects and government schemes such as PMAY is expected 

to provide the required boost to the sector. Between FY25-29P, the sector is expected to rise to 18ï

19 trillion from an investment of 12.5ï13.5 trillion between FY20-24. 

Industrial  

Construction spends across industrial investments in FY25 are seen rising 5ï7%, driven by expansion 

in the oil and gas and metals segments. To be sure, the growth is on a high base of FY24, where the 

sector grew due to deferred investments from FY21 and FY22, and capex investments under the PLI 

scheme picking up. Based on an analysis of eight key sectors, CRISIL Intelligence estimates 

construction investment in the industrial sector at 4.5ï5.5 trillion between FY25-29P, compared to 

3ï4 trillion spends seen in FY20-24. The rise in investment is projected due to the inclusion of the 

PLI scheme in the capex investments of the industrial sector. CRISIL has only considered three capex-

intensive sectors under the PLI schemeðviz., auto and auto components, textiles, and specialty 

steelðfor inclusion in its estimates. 
 

Note: A ï Actual, P - Projected; Infrastructure vertical includes warehouses; Building includes residential, commercial, and non-commercial verticals Source: Crisil Intelligence  

Governmentôs initiatives to boost infrastructure in India 

Growth Driver  Description 

National 

Infrastructure 

Pipeline (NIP) 

The National Infrastructure pipeline (NIP) aims to improve project preparation and attract 

investments in infrastructure. It is expected to positively impact the construction industry through 

a projected infrastructure investment of around 111 trillion over FY20-25, to build   robust   

infrastructure   and   boost   the   economy   by   increasing   employment opportunities and 

enhancing living standards. The sectors like energy, roads, urban infrastructure, railways have a 

major share in the NIP. 

 

NIP was launched with 6,835 projects and has expanded to capture over 9,288 projects in calendar 

year 2023 with a total project outlay of 108.9 Trillion between 2020-2025. Transport (42%), 

energy (25%), water & sanitation (15%) and social infrastructure 

30.08

51.75

13.16

18.75

3.76

4.5
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Break-up of the domestic construction sector (In  Trillions)

Infrastructure Building Industrial
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(3%) sectors amount to around 85% of the projected infrastructure investments under NIP 

National 

Monetization 

Pipeline (NMP) 

Union Minister for Finance and Corporate Affairs launched the asset monetisation pipeline of 

Central ministries and public sector entities: National Monetisation Pipeline (NMP Volumes 1 & 

2). NITI Aayog has developed the pipeline, in consultation with infrastructure line ministries, 

based on the mandate for 'Asset Monetisation' under Union Budget 2021-22. NMP estimates 

aggregate monetisation potential of 6.0 trillion through core assets of the Central Government, 

over a four-year period, from FY22-25. The estimated value corresponds to ~14% of the proposed 

outlay for Centre under NIP ( 43 trillion). The top 5 sectors (by estimated value) capture ~83% 

of the aggregate pipeline value. These top 5 sectors include: Roads (27%) followed by Railways 

(25%), Power (15%), oil & gas pipelines (8%) and Telecom (6%). 

PM Gati Shakti 

PM Gati Shakti is essentially a digital platform that has brought together 16 ministries, including 

railways and roadways, for integrated planning and coordinated implementation of infrastructure 

connectivity projects. The multi-modal connectivity will provide integrated and seamless 

connectivity for movement of people, goods, and services from one mode of transport to another. 

It will facilitate last-mile connectivity of infrastructure as well as reduce travel time. PM Gati 

Shakti incorporates the infrastructure schemes of various ministries and state governments, such 

as Bharatmala, Sagarmala, inland waterways, dry/land ports, UDAN, etc. Economic zones such 

as textile clusters, pharmaceutical clusters, defence corridors, electronic parks, industrial 

corridors, fishing clusters, and Agri-zones are covered as well to make Indian businesses more 

competitive. 

PLI Scheme 

The PLI scheme was introduced by the Indian government to boost domestic manufacturing, 

attract investments, and enhance exports by offering incentives. With an outlay of 1.97 trillion 

(over US$24 billion), the PLI schemes focus on 14 critical sectors to enhance the countryôs 

manufacturing prowess, foster technological advancements, and elevate Indiaôs position in global 

markets. These sectors are aligned with the government's goal of strengthening domestic 

production and expanding exports, contributing to the broader vision of Atmanirbhar Bharat. 

 

The purpose of the PLI schemes is to attract investments in key sectors and cutting-edge 

technology; ensure efficiency; and bring economies of size and scale in the manufacturing sector 

to make Indian companies globally competitive. These schemes have the potential to significantly 

boost production, increase manufacturing activities, and contribute to economic growth over the 

next five years. As of August 2024, actual investments totalling 1.5 trillion have been realized. 

These investments have already led to a boost in production and sales amounting to 12.5 trillion, 

while directly and indirectly generating approximately 9.5 lakh jobs. 

Bharatmala 

Pariyojna  

Bharatmala Pariyojana is an umbrella project of the central government, launched in 2015, aimed 

at improving efficiency in the roads sector. It is expected to supersede the National Highways 

Development Project (NHDP) and envisages the construction of 65,000 km of highways under 

the following categories: national corridors (North-South, East-West, and Golden Quadrilateral), 

economic corridors, inter-corridor roads, and feeder roads. As per the ministry, Bharatmala, along 

with other ongoing schemes, could require a total outlay of 6.9 trillion. 

 

Phase-I of the scheme envisages the development of about 24,800 km of national highways/roads, 

along with the residual 10,000 km of NHDP, between FY18ï22. Awarding under Bharatmala 

began in FY18, and Crisil expects it to continue until FY25 for Phase I. 
 

Source: Crisil Intelligence, Union Budget Releases, Govt. of India 

Key Trends  

1. Construction Among Top 10 Sectors to Attract Foreign Direct Investment  

Foreign Direct Investment (FDI) serves as a critical catalyst for India's economic growth and development, with the 

construction sector emerging as a significant beneficiary. The regulatory framework has evolved favourably, with 100% 

FDI now permitted through the automatic route for key construction development projects including townships, 

residential and commercial premises, roads, bridges, hotels, hospitals, educational institutions, recreational facilities, and 

city and regional-level infrastructure. Additionally, FDI thresholds for real estate projects within Special Economic Zones 

(SEZ) and industrial parks have been elevated to 100% through the automatic route for the construction sector.  

The construction (infrastructure) sector has witnessed substantial FDI growth, reaching 351 billion in FY 2024, 

representing a significant increase from 176 billion in FY 2018. A notable surge occurred in FY 2021, when FDI 
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investments in construction (infrastructure) peaked at 582 billion, primarily driven by accelerated investments in the 

warehousing segment.  

The government's commitment to infrastructure development is further evidenced by the capital expenditure outlay for 

FY 2025, which has increased by 17% over the revised estimates for FY 2024, reaching 11.1 trillion. This substantial 

allocation prioritizes roads and railways as the primary beneficiaries, underscoring the strategic importance of 

transportation infrastructure in India's economic development framework.  

2. Government's Infrastructure Push to Boost Manufacturing Sector  

The US-China trade tensions since 2018, coupled with pandemic-induced supply chain disruptions due to concentration 

in markets like China, have prompted Western nations to diversify their manufacturing bases toward countries including 

India, Vietnam, Malaysia, and Mexico. While Vietnam, Taiwan, and Malaysia have demonstrated greater success due to 

their established global supply chain integration, India presents compelling manufacturing advantages through its 

substantial domestic market, youthful workforce demographics, expanding middle-income consumer base, and 

competitive labour costs.  

India's further integration with global supply chains, particularly with the United States, necessitates advancement in two 

critical domains: trade cost optimization and investment facilitation. On the logistics efficiency front, India has achieved 

significant progress, ascending from 54th position among 139 countries in 2014 to 38th in 2023, attributable to strategic 

governmental investments in trade infrastructure, both physical and procedural.  

Investment facilitation encompasses measures designed to attract and stabilize foreign capital inflows. The Production 

Linked Incentive (PLI) schemes increased Foreign Direct Investment (FDI) thresholds, the Atmanirbhar Bharat Abhiyan, 

and related initiatives have established market-responsive incentive frameworks conducive to high-quality foreign 

investments.  

India's medium-term value chain integration strategy with Western economies targets strategic sectors including 

renewable energy, advanced technologies such as artificial intelligence, semiconductor manufacturing, and next-

generation telecommunications infrastructure. These focus areas feature prominently in bilateral frameworks like the 

Australia-India Free Trade Agreement (FTA) and the US-India Clean Energy Partnership. Trade patterns in these sectors 

have begun to materialize, as evidenced by India's exports to the US in green technology categories (including solar water 

heaters, waste recycling equipment, and wind turbines), which have increased by US$1 billion since 2018. Major Western 

renewable energy manufacturers including First Solar, Vesta, and Scatec have established operations in India, positioning 

themselves to capitalize on emerging opportunities in the green energy transition landscape.  

Government infrastructure initiatives supporting manufacturing sector growth directly benefit the scaffolding and 

formwork industry through increased demand for specialized temporary structures required in constructing manufacturing 

facilities, logistics infrastructure, and associated developments. The US-India partnerships in renewable energy and 

advanced technology sectors particularly drive demand for sophisticated formwork solutions capable of meeting precision 

requirements for industrial installations. As multinational manufacturers establish Indian operations, they typically require 

construction methodologies meeting international safety and quality standards, creating premium demand for advanced 

scaffolding systems. This manufacturing sector expansion represents a significant growth vector for scaffolding and 

formwork providers offering technologically superior solutions.  

3. Warehousing and Cold Storage: Emerging Growth Frontier  

Crisil forecasts construction investments in the warehousing (agricultural and industrial) and cold storage (single and 

multi-commodity) sectors to reach 460-500 billion over FY 2025-2029, driven by anticipated demand expansion. 

Industrial warehousing is expected to dominate this investment landscape, accounting for 85-90% of total capital 

deployment. The multi-purpose cold storage segment is projected to witness increased investment activity due to superior 

return on investment metrics compared to single-commodity storage facilities. This advantage stems from multi-purpose 

facilities' ability to simultaneously accommodate diverse perishable goods, ensuring optimized capacity utilization and 

enhanced economic viability.  

The long-term outlook indicates robust demand growth for Grade A and B warehouses across India's eight major cities, 

with projected CAGR of 11-16% between FY 2025-2029. Supply expansion is anticipated to maintain pace with this 

demand trajectory.  
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The transformation of India's indirect tax regime has generated substantial warehouse demand. Additionally, market entry 

by international retail conglomerates coupled with expanding e-commerce penetration is expected to drive demand for 

Grade A warehousing infrastructure and catalyse modernization of conventional warehousing facilities to Grade A 

standards, consequently stimulating demand for pre-engineered steel structures.  

Crisil Intelligence further anticipates structural evolution of the warehousing industry over the long term, characterized 

by increased automation, technology integration, and reduced labour dependency. End-user industries are similarly 

expected to implement automated supply chain and warehouse management systems.  

Warehousing project economics comprise three primary cost components: land (27%), construction (>50%), and storage 

solutions. Land costs demonstrate significant regional variation based on demand-supply dynamics, infrastructure quality, 

and multi-modal connectivity advantages. Construction costs, while representing the largest expense category, remain 

relatively consistent across geographic locations. 

 

Note: The numbers in this chart represent cumulative investments for the specific period 

Source: Crisil Intelligence 

The projected Rs 460-500 billion investment in warehousing and cold storage presents significant opportunities for 

scaffolding and formwork providers. While PEB structures may reduce traditional formwork needs compared to RCC 

construction, they create demand for specialized scaffolding systems designed for steel assembly, cladding installation, 

and higher-elevation access solutions. Companies providing advanced construction support systems are well-positioned 

to capture substantial market share in this expanding vertical within India's construction landscape.  

4. Tall Buildings: Emerging Catalyst for Growth in the Indian Construction Landscape  

Buildings exceeding 150 meters in height qualify as tall buildings under current classification standards. India's tall 

building evolution began with Mumbai's Usha Kiran (80 meters) in 1961, which established the benchmark for the era. 

The subsequent decades witnessed limited development, with notable structures including Kolkata's Subhash Chandra 

Bose Tower and Mumbai's Oberoi Trident and Air India Building. However, post-2000, India experienced significant 

acceleration in tall building construction, coinciding with transformative economic developments.  

Between 1991 and 2003, Indiaôs GDP growth achieved a 5.4% CAGR, characterized by reduced volatility and enhanced 

sectoral diversification across states, providing substantial impetus to real estate and infrastructure development. The 

liberalization reforms of the 1990s catalysed industry deregulation, trade policy relaxation, and reduced government 

intervention in the service sector. These measures attracted foreign investment and introduced sophisticated construction 

technologies and methodologies.  

India's demographic trajectory has driven substantial urbanization, with urban population share increasing from 18% in 

the 1960s to 28% in 2000, and further to 36% in 2023. The resultant land scarcity has positioned tall buildings as an 

optimal solution for efficient resource utilization. Mumbai exemplifies this trend, maintaining approximately 21,000 

people per square kilometre, and pioneering India's vertical development paradigm.  

The Mumbai Metropolitan Region (MMR) stands as testament to India's accelerating vertical development trajectory, 

housing 154 high-rise towers exceeding 40 floors as of 2023. Industry forecasts project a substantial 34% expansion by 

2030, with 207 additional towers scheduled for completion during 2024-2030. The regulatory environment has 

290

480

FY20-24 FY25-29P

Construction Investments in Warehousing and Cold Storage (In  Billions)
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increasingly accommodated vertical development, evidenced by Mumbai's approval of over 800 skyscrapers since 2008, 

with significant concentration in the repurposed industrial zones of Central Mumbai's former mill lands. This pronounced 

shift toward vertical construction represents a structural transformation in India's urban development paradigm, creating 

substantial market opportunities for specialized construction support services, particularly in scaffolding and formwork 

solutions designed for high-rise applications.  

 

Note: Completed and under construction buildings have been considered for the analysis while religious buildings have been excluded from the analysis 

Source: Council on Tall Buildings and Urban Habitat; CBRE Research, Q2 2023; Report: Essential for transformation ï CBRE | Confederation of Indian Industry (CII) dt. June 2023 

3. Flanges: Essential Connectors in Industrial Infrastructure Systems 

Flanges constitute a critical component within the broader industrial piping and flow-control ecosystem and are 

categorized under the metal forged products sub-segment of the capital goods sector. Functionally, a flange is a mechanical 

interface that facilitates the joining of pipes, valves, pumps, and other equipment in a piping system, enabling ease of 

assembly, disassembly, inspection, and maintenance. Flanges are primarily utilized in environments involving fluid, gas, 

or steam transmission under variable pressure and temperature conditions. 

Within the supply chain, flanges occupy a midstream component supplier role. While the upstream value chain comprises 

steel billet producers and forging stock suppliers, downstream value generation is driven by Original Equipment 

Manufacturers (OEMs), Engineering, Procurement, and Construction (EPC) contractors, and industrial end-users. 

Companies manufacturing flangesðsuch as Munish Forgeðoperate as Tier-2 or Tier-1 vendors, depending on whether 

they supply directly to end clients or to system integrators and EPC players. 

Classification 

Basis 
Variants Description 

Material 

Composition 

Carbon Steel (ASTM A105, A105N), 

Low-Temperature Carbon Steel (SA350 

LF2), Stainless Steel (304/316), Alloy 

Steel 

Selection is driven by operating temperature, fluid 

corrosiveness, and industry compliance norms such as 

NACE MR0175 for sour gas environments 

Pressure 

Rating 

150#, 300#, 600#, 900#, 1500#, 2500# 

(ASME B16.5 standard) 

Denotes the maximum pressure (in pounds per square 

inch) the flange can withstand. Higher ratings correspond 

to high-pressure or high-temperature systems 

Design Type 

Slip-On (SO), Weld Neck (WN), Blind 

(BLD), Socket Weld (SW), Lap Joint (LJ), 

Threaded (THD), Reducing 

Differentiation is based on method of connection, 

strength, and suitability for cyclic stress or high 

temperature/pressure flow media 
 

Note: This table is illustrative in nature and based on indicative industry inputs and internal assessments. It does not represent actual operational data or constitute a binding commitment by the 

Company. 

Technical Terminologies ï Brief Clarifications 
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¶ ASME/ANSI B16.5: An American standard governing pipe flanges and flanged fittings, covering sizes from İ" 

to 24" and pressure classes from 150 to 2500. 

¶ NACE MR0175/ISO 15156: A compliance requirement for materials exposed to sour gas (hydrogen sulfide 

environments), primarily for oil and gas applications. 

¶ SA350 LF2: A low-temperature carbon steel grade used where impact resistance at sub-zero temperatures is 

critical. 

Sector-wise application mapping 

The usage of flanges varies significantly based on the pressure, temperature, and fluid characteristics prevalent in different 

industries: 

Sector Commonly Used Flange Types Preferred Material Grades 
Pressure 

Ratings 

Oil & Gas (Upstream) 
Weld Neck (WN), Blind (BLD), 

Socket Weld (SW) 

ASTM A105N, SA350 LF2, NACE 

Compliant 

600#, 900#, 

1500# 

Midstream Pipelines 
Slip-On (SO), Blind (BLD), Threaded 

(THD) 
ASTM A105, SA350 LF2 300#, 600# 

Refineries & 

Petrochem 

Weld Neck (WN), Socket Weld (SW), 

Lap Joint 
A105N, Stainless Steel 316 150#ï600# 

Thermal & Nuclear 

Power 

Weld Neck (WN), Blind (BLD), 

Reducing 
A105, Alloy Steel 300#ï900# 

HVAC & Urban Infra 
Slip-On (SO), Threaded (THD), 

Reducing 
A105, Galvanized 150#ï300# 

Water Treatment & 

Utilities 
Slip-On (SO), Blind (BLD) A105, Galvanized 150# 

 

Note: This table is illustrative in nature and based on indicative industry inputs and internal assessments. It does not represent actual operational data or constitute a binding commitment by the 

Company. 

3.1 Oil, Gas, and Petrochemicals 

Indiaôs downstream hydrocarbons and petrochemicals sector continues to witness sustained capital expenditure across 

refining, processing, storage, and transportation infrastructure, supported by structural growth in domestic energy demand 

and import dependence. The country currently possesses a refining capacity of approximately 253 MMTPA (as of FY24), 

the second largest in Asia, and is projected to add over 80ï90 MMTPA by FY 2030, through brownfield expansions and 

new greenfield units. The continued expansion of midstream pipeline networks, both cross-country and regional, as well 

as rapid capacity additions in petrochemicals, are collectively expected to catalyse a substantial uplift in demand for 

industrial-grade forged flanges and allied high-integrity components. 
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MMTPA: Million Metric Tonnes Per Annum 

Sources: Petroleum Planning & Analysis Cell (PPAC), Ministry of Petroleum and Natural Gas, Govt. of India, Press Information Bureau (PIB), Govt. of India, S&P Global Commodity Insights, 

International Energy Agency (IEA), Argus Media 

The Government of India, under the Hydrocarbon Vision 2040 and National Infrastructure Pipeline (NIP), continues to 

prioritize capacity augmentation in refining and pipeline infrastructure. A total planned outlay of over 3.5ï 4.0 trillion 

in the oil, gas, and petrochemical sectors has been announced between FY 2025 and FY 2030 by leading PSUs such as 

IOCL, BPCL, HPCL, GAIL, and ONGC, along with private-sector incumbents such as Reliance Industries and Nayara 

Energy. 

Project Company Location 
CAPEX  

In  Crores 

Capacity 

Addition  
Source 

Bina Refinery Expansion BPCL Madhya Pradesh 49,000 3.2 The Hindu 

New Refinery & 

Petrochemical Complex 
BPCL Andhra Pradesh 90,000 9.0 Reuters 

Kochi Petrochemical BPCL Kerala 5,000 - ICIS 

Panipat Refinery Expansion IOCL Haryana 36,225 10.0 Reuters 

Gujarat Refinery Expansion IOCL Gujarat - 4.3 Reuters 

Barauni Refinery Expansion IOCL Bihar 16,000 3.0 Reuters 

Numaligarh Refinery 

Expansion 
NRL Assam 28,026 6.0 Blackridge 

Barmer Refinery HPCL Rajasthan 43,129 9.0 HPCL Press Release 

Visakh Refinery 

Modernization Project 
HPCL Andhra Pradesh 20,928 6.7 HPCL Press Release 

 

The sector's capital intensity and technical sophistication inherently necessitate the usage of code-compliant forged 

flanges conforming to global and domestic pressure, corrosion, and temperature standards, such as ASME/ANSI B16.5, 

B16.47, DIN, and API 605. These flanges are deployed across high-pressure fluid transmission lines, distillation towers, 

heat exchangers, reactors, compressors, LNG terminals, and other critical equipment. 

End Use Segment Typical Flange Applications Standards & Requirements 

Refineries 
Crude distillation towers, hydrocrackers, reformers, 

steam pipelines 

High-pressure, high-temperature, 

ANSI/API grade 

Petrochemicals Reactor vessels, compressors, polymerisation units Corrosion-resistant, DIN/ISO-compliant 

LNG & 

Terminals 
Cryogenic handling systems, vaporizers 

Low temperature rated, SS/duplex 

materials 

 

Note: This table is illustrative in nature and based on indicative industry inputs and internal assessments. It does not represent actual operational data or constitute a binding commitment by the 

Company. 

3.2 Midstream Pipelines 

Indiaôs midstream hydrocarbon infrastructure, encompassing crude oil, petroleum product, and natural gas pipelines, has 

emerged as a pivotal area of investment aimed at augmenting energy accessibility, ensuring inter-regional connectivity, 

and optimizing the nationôs fuel logistics network.  

https://www.thehindu.com/business/bpcl-announces-49000-crore-capex-for-bina-refinery/article66862617.ece
https://www.reuters.com/markets/commodities/bpcl-plans-11-bln-refinery-proj-south-india-2024-12-26/
https://www.icis.com/explore/resources/news/2024/08/20/11027797/india-s-bpcl-to-invest-rs1-7-trillion-on-capacity-growth-over-five-years/
https://www.reuters.com/world/india/indian-oil-aims-finish-expansion-panipat-gujarat-barauni-refineries-by-dec-2025-2024-11-12/
https://www.reuters.com/world/india/indian-oil-aims-finish-expansion-panipat-gujarat-barauni-refineries-by-dec-2025-2024-11-12/
https://www.reuters.com/world/india/indian-oil-aims-finish-expansion-panipat-gujarat-barauni-refineries-by-dec-2025-2024-11-12/
https://www.blackridgeresearch.com/blog/oil-india-plans-to-commence-operations-in-numaligarh-refinery-by-2025-assam-india
https://www.projectsmonitor.com/daily-wire/hpcl-plans-rs-75000-crore-capex-in-the-next-five-years/
https://www.projectsmonitor.com/daily-wire/hpcl-plans-rs-75000-crore-capex-in-the-next-five-years/
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Source: PNGRB Natural Gas Pipelines ï Status as on December 31, 2023, Petroleum and Natural Gas Regulatory Board (PNGRB), dt. February 21, 2024 

According to data published by the Petroleum and Natural Gas Regulatory Board (PNGRB), as of March 2023, India had 

over 23,000 km of operational natural gas pipelines, with an additional ~12,000 km under various stages of construction. 

A key initiative in this domain is the JagdishpurïHaldiaïBokaroïDhamra Pipeline (JHBDPL), also referred to as the 

ñUrja Gangaò project, which is being developed by GAIL (India) Limited. This project spans over 3,000 km and aims to 

supply natural gas to key demand centres across Eastern India, thereby facilitating industrial development and household 

penetration in historically underserved regions. 

The progressive expansion of the National Gas Grid, combined with increased private participation in pipeline 

development under PNGRB authorizations, is expected to support the sustained offtake of forged and machined flanges 

over the medium to long term. The continuing emphasis on increasing pipeline density across states and integrating 

regional networks into a unified transmission system is anticipated to materially enhance the demand for high-

performance flanges across specifications. 

 

Source: PNGRB Natural Gas Pipelines ï Status as on December 31, 2023, Petroleum and Natural Gas Regulatory Board (PNGRB), dt. February 21, 2024 

Flanges constitute a critical component in midstream pipeline systems by enabling the secure and modular joining of pipe 

sections, accommodating changes in direction, and facilitating periodic inspection, cleaning, and maintenance. These 

components are typically employed in high-pressure zones such as compressor stations, metering stations, pigging 

stations, and custody transfer points, where integrity of the joint and ease of disassembly are paramount. Further, flanges 

are used in conjunction with valves, pumps, and instrumentation modulesðcomponents essential for flow regulation and 

safety assurance within the transmission network. 

3.3 Power Sector 
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In the Indian context, electricity demand and supply have grown at a CAGR of approximately 5.0% between FY 2019 

and FY 2024. Looking ahead, power demand is projected to increase at a rate of 5.5%ï6.0% through FY 2030, driven by 

infrastructure-led capital expenditure, resilient macroeconomic fundamentals, and the ongoing expansion of the power 

network. Strengthening of transmission and distribution (T&D) infrastructure, coupled with policy reforms aimed at 

improving the financial viability of state distribution utilities, is expected to enhance supply reliability and further 

accelerate demand growth.  

Data as of January 2025; P: Projected; Source: CEA, Crisil 

Capacity additions in the conventional power sector are projected to be around 32-35 GW between FY 2025 to FY 2030, 

driven by higher than decadal average power demand. The renewable energy capacity addition is projected to be 200-210 

GW during this period (CAGR: 21-22%) driven by various government initiatives, favourable policies, competitive 

tariffs, innovative tenders, development of solar parks and green energy corridors, etc. This will cause a major shift in 

Indiaôs power dynamics where RE capacity will account for 50% of the installed capacity of 700-710 GW by FY30.  

 
 

 

Source: MNRE, CEA, Crisil MI&A Consulting 

The total investments in the power sector between FY 2019 to FY 2024 amounted to 14.6 Trillion which is projected to 

double to 25.0-27.0 Trillion between FY 2025 to FY 2030. 
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Source: MNRE, CEA, Crisil MI&A Consulting 

The transition to a high capacity, decentralized and diversified energy grid brings a marked increase in demand for 

engineered components, including forged carbon steel flanges. These components play a critical role in ensuring high-

pressure and leak-proof connectivity across pipelines, boilers, cooling systems, exhaust modules, and pressure vessels, 

with distinct requirements across power generation technologies: 

Power Segment Key Application Points Flange Type Utilized Technical Specification 

Thermal (Coal & 

Gas) 

Steam pipelines, condensers, 

turbines, pressure vessels 

Weld Neck (WN), Blind (BLD), 

Socket Weld (SW), Lap Joint 

(LJ) 

ASME/ANSI B16.5, ASTM 

A105 / A350 LF2 

Nuclear 
Coolant systems, containment 

vessels, steam generators 

Weld Neck (WN), Socket Weld 

(SW), Special-grade flanges 

NACE-compliant, high-

strength low-temp materials 

Solar Thermal 
Molten salt pipelines, heat 

exchangers 

Slip-On (SO), Blind (BLD), 

Threaded (THD) 

High temp-resistant 

coatings; ASTM A105N 

Wind (Offshore & 

Onshore) 

Structural support piping, 

gearbox lubrication lines 

Blind (BLD), Lap Joint (LJ), 

Custom machined 

Galvanized carbon steel; 

ISO-certified fitment 

Hydro  
Penstock pipes, turbines, water 

control valves 
Weld Neck (WN), Slip-On (SO) 

Corrosion-resistant, 

medium-pressure class 

T&D 

Infrastructure  

Substation cooling systems, 

gas-insulated switchgear (GIS) 

Socket Weld (SW), Blind 

(BLD) 

SCH 80 / SCH 160; XH / 

XXH class 

Note: This table is illustrative in nature and based on indicative industry inputs and internal assessments. It does not represent actual operational data or constitute a binding commitment by the 

Company. 

3.4 HVAC & Urban Infra 

Urbanisation remains a foundational pillar of India's long-term economic trajectory. As per the Ministry of Housing and 

Urban Affairs (MoHUA), approximately 511 million individualsðconstituting 36% of Indiaôs total populationðresided 

in urban areas as of CY 2023, marking a considerable increase from ~31% in CY 2011. Notably, this urban population 

exceeds the entire population of the United States and represents a sustained migration trend led by the pursuit of 

economic opportunities, improved living standards, and access to critical services. Despite this growth, Indiaôs 

urbanisation ratio remains significantly below global peersðUnited States (85%), United Kingdom (84%), China (65%), 

and Indonesia (59%)ðindicating material headroom for further expansion. 

This transition is reflected in the expansion of urban households, which rose from approximately 110ï120 million in CY 

2018 to an estimated 120ï130 million in CY 2023, underpinned by a rising middle-income demographic. This evolving 

spatial consumption pattern has given rise to a multitude of urban micro-markets, catalysing demand for physical 

infrastructure such as roads, utilities, power systems, and critically, residential and commercial real estate assets. 

The urbanisation-led expansion in real estate, in turn, serves as a significant downstream demand driver for infrastructure-

grade fabricated components such as steel flanges, which form an integral part of embedded systems across HVAC, 

plumbing, water conveyance, and fire-safety infrastructure. 

3.4.1 Residential Real Estate 

India's residential real estate sector has demonstrated a shift from a speculative, inventory-led cycle to one increasingly 

driven by end-user demand and structural affordability. Home ownership continues to be viewed as a financial and 

emotional asset, with a strong preference for secure housing catalysed by pandemic-induced shifts in consumer 

psychology and access to lower cost mortgage finance. 
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P: Projected 

Source: National Real Estate Development Council (NARECDO), Ministry of Housing and Urban Affairs, Govt. of India 

Housing stock creation has accelerated due to Government-backed schemes such as the Pradhan Mantri Awas Yojana and 

urban rejuvenation programmes like the Smart Cities Mission. 

According to JLL, in 2024, luxury apartments priced over INR 1 crore dominated residential sales, surpassing the 50% 

mark for the first time. Similarly, CBRE reports that the premium and luxury housing categories collectively accounted 

for 16% of total housing demand in 2024, up from 6% in 2019. 

This trend towards premiumization is characterized by: 

¶ Increased Demand for High-End Amenities: Homebuyers are seeking residences equipped with advanced 

HVAC systems, modern plumbing, and comprehensive fire safety mechanisms, necessitating the use of high-

quality flanges and related components. 

¶ Larger Unit Sizes: The preference for spacious homes has led to the development of larger residential units, 

which require more extensive and complex infrastructure systems. 

¶ Technological Integration: Smart home features and energy-efficient systems are becoming standard in 

premium housing, further increasing the demand for specialized HVAC and plumbing solutions. 

The development of multi-storey residential housing necessitates the deployment of high-performance mechanical 

systems including HVAC, pressurised water plumbing, and fire suppression networks. Each of these applications requires 

durable carbon steel or galvanised flanges, particularly slip-on and socket-weld types in Class 150 or Class 300 pressure 

ratings. These flanges enable the modular assembly of pipes and valves, enhancing system efficiency and maintainability. 

The rising verticalization in housing construction further intensifies the demand for such components. 

3.4.2 Commercial Real Estate 

India has emerged as one of Asiaôs most active office markets, driven by the proliferation of Global Capability Centres 

(GCCs), Shared Services, IT/ITeS, and co-working formats. According to CBRE, Indiaôs office stock has increased 18X 

since 2000, with total Grade-A office space touching 800 million sq. ft. as of 2023 and projected to grow at a CAGR of 

6.6% through 2027. Key markets include Bengaluru, Hyderabad, Pune, Gurugram, and Chennai. 

The rapid digitalisation of business services, the rise in foreign direct investment in organised retail, and the growth of 

Indiaôs startup ecosystem are creating sustained demand for formal commercial infrastructure. 
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Source: CBRE Research, as at H1 CY2024  

The projections have been made considering historic trends, ongoing market activity, and certain parameters such as development pipeline that may have an impact on the upcoming supply in the 

commercial real estate market across Tier 1 cities i.e., Delhi, Gurgaon, Noida, Mumbai, Bengaluru, Chennai, Hyderabad, Pune, and Kolkata. Several factors like global macroeconomic uncertainty, 

geopolitical climate, pace of construction, and developer profile/execution capability may have a significant impact on the forecast estimates mentioned above. Considering the risk factors, forecasts are 

likely to change with periodic reviews given the evolving situation. 

Commercial real estate developmentsðespecially corporate office towers, retail malls, data centres, and logistics hubsð

are intensive consumers of precision-engineered HVAC and fluid handling systems. Flanges used in such settings 

typically require higher dimensional tolerances, anti-corrosive coatings, and conformity to ASME/ANSI standards. The 

incorporation of fire-safety mandates under the National Building Code (NBC) and state fire norms also increases demand 

for certified flanges used in sprinkler and hydrant installations. Increasingly, LEED and IGBC-compliant green buildings 

require HVAC systems with optimised thermal performance, further expanding the use of engineered flanges. 

3.5 Water Treatment and Utilities 

Flanges constitute a critical component in the design, installation, and maintenance of fluid transportation systems in 

water and wastewater treatment plants. These mechanical connectors facilitate the modular assembly of pipelines, valves, 

and process equipment such as clarifiers, digesters, pumps, and membrane filtration units. Given the typically large 

diameter and corrosive environment of water infrastructure systems, flanges used in this segment are often manufactured 

using carbon steel or galvanized steel, with higher-grade stainless-steel variants deployed in desalination and effluent 

treatment applications. The ability to withstand variable pressure conditions, allow periodic inspection, and ensure leak-

proof joint integrity makes flanges a fundamental element in the operational reliability of treatment infrastructure. 

Sectoral Growth Drivers 

Indiaôs water treatment and urban utility infrastructure is undergoing transformative expansion, supported by long-term 

public policy commitments and increasing urban water stress. According to P&S Market Research, the Indian water 

treatment market was valued at $12.1 billion in 2024, with projections indicating a CAGR of 16.7%, reaching $40.9 

billion by 2032. This growth is catalysed by rising urbanization, groundwater depletion, industrial effluent discharge 

regulations, and the need for non-potable reuse infrastructure in municipalities. 

Key government-backed programmes form the core institutional drivers of sectoral growth: 

¶ The Jal Jeevan Mission (JJM), launched by the Ministry of Jal Shakti, targets the provisioning of 55 litres per 

capita per day of piped water to every rural household by 2024. The initiative has been allocated a cumulative 

https://www.psmarketresearch.com/market-analysis/india-water-treatment-market
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outlay of 3.6 lakh crore (~$43.2 billion), of which 2.08 lakh crore is centrally funded. As of 2024, over 86% 

of households had already been connected to functional tap water supply. 

¶ The Atal Mission for Rejuvenation and Urban Transformation (AMRUT) aims to upgrade urban water 

distribution and sewerage infrastructure across 500 cities, with a combined project allocation of 78,910 crore 

(~$9.5 billion). 

¶ The National Mission for Clean Ganga (NMCG), under the Ministry of Jal Shakti, has sanctioned 454 projects 

worth 38,385 crore (~$4.8 billion) as of December 2023, with a targeted addition of 6,208 MLD (million litres 

per day) in sewage treatment capacity.  

¶ Simultaneously, Indiaôs push into desalinationðparticularly in water-stressed coastal states such as Tamil Nadu 

and Gujaratðis fostering large-scale capital formation. For instance, the Perur Desalination Plant near Chennai, 

with a capacity of 400 MLD, is scheduled for commissioning by December 2026. 

Source: Ministry of Jal Shakti ï JJM Dashboard; Ministry of Housing & Urban Affairs; NMCG Progress Report; The Hindu, August 

2023 

India generates over 72,000 MLD of wastewater annually, against a treatment capacity of ~30,000 MLD. Bridging this 

gap will require annual capacity additions of over 3,000 MLD, necessitating substantial investments in both new treatment 

plants and retrofitting of aging infrastructure. 

Implications for the Flange Market 

The pipeline-dense nature of water treatment plantsðincluding rising mains, settling tanks, dosing systems, pressure 

break tanks, and filtration unitsðmakes flanges an indispensable interface for equipment installation, isolation, and 

maintenance. With the Government of Indiaôs cumulative infrastructure pipeline for water-related projects exceeding $50 

billion over the current decade, a material uptick in demand for medium-to-large diameter flanges (typically 6ò to 24ò 

NPS), manufactured to IS, ASME, and DIN standards, is anticipated. 

Moreover, the sectorôs preference for modular assembly over field-welded joints in water-logged or corrosive 

environments strengthens the case for bolted flange connections. The anticipated growth in wastewater treatment, urban 

utility upgrades, and decentralized treatment systems for tier-2 and tier-3 cities is expected to translate into consistent, 

long-cycle demand for standardized forged flanges, especially in galvanized and rubber-lined variants suited for long-

term corrosion resistance. 

4. Earthmoving Equipment: Multi-decadal growth trajectory 

The Earth Moving Equipment segment represents the largest equipment category within the broader Construction 

Equipment (CE) industry. As of fiscal year 2024, the CE industry has achieved a market valuation of $9.5 billion, 

encompassing both domestic and export markets. 

The industry has demonstrated exceptional performance over the previous two fiscal years, registering an annual growth 

rate of 26% year-over-year. Market projections indicate continued expansion at a compound annual growth rate (CAGR) 

of 12% through fiscal year 2030, with anticipated market size reaching $25 billion. 

https://jaljeevanmission.gov.in/
https://amrut.gov.in/
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Source: Indian Construction Equipment Manufacturers Association (ICEMA) Activity Annual Report 2023-24 

The Indian Construction Equipment (CE) industry demonstrated exceptional performance in FY 2023-24, recording a 

26% increase in overall sales volume with total equipment sales surpassing projections to reach 135,000 units compared 

to 107,000 units in FY 2023. This impressive growth was driven by a 24% increase in domestic sales, rising from 99,735 

units in FY 2023 to 123,660 units in FY 2024, complemented by a 49% expansion in exports, growing from 8,044 units 

to 11,990 units during the same period. All major equipment segments within the CE industry recorded growth during 

this period, with multiple factors contributing to this performance: enhanced implementation pace of infrastructure 

projects in the pipeline (particularly in the lead-up to General Elections), a record number of newly awarded projects, 

increased construction activity across multiple sectors including urban development initiatives, rural sector projects, 

airport development, and port expansion, as well as an upswing in mining activity. 

 

Source: Indian Construction Equipment Manufacturers Association (ICEMA) Activity Annual Report 2023-24 

The CE industry is classified into the following categories: earthmoving equipment, concrete equipment, material 

handling equipment, road construction equipment, and material processing equipment. 

Category 
YoY growth in domestic 

sales 
YoY growth in exports 

% Share of the CE 

industry  

Earthmoving 20% 35% 70% 

Concrete 19% 20% 10% 

Material Handling 50% 411% 13% 

Road Construction 46% -1.1% 5% 

Material Processing 6% 21% 2% 

 

Source: Indian Construction Equipment Manufacturers Association (ICEMA) Activity Annual Report 2023-24 
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The Earthmoving Equipment segment consists of backhoe loaders, crawler excavators, and wheel loaders.  

Category Image Unit sales in FY 2024 Unit sales in FY 2023 

Backhoe Loaders 
 

51,394 41,904 

Crawler Excavators 

 

33,030 28,401 

Wheel Loaders 
 

3,846 3,573 

 

Source: Indian Construction Equipment Manufacturers Association (ICEMA) Activity Annual Report 2023-24 

The Earthmoving Equipment and the broader CE industry continues to benefit from increased budgetary outlay on key 

infrastructure sectors such as roads and highways, mining and quarrying, housing and urban affairs, ports and waterways, 

airports, and railways.  

Key Trends 

1. Emission Norm Transition and Product Reengineering 

The industry's transition to Bharat Stage CEV-V emission norms, effective from January 2025, has necessitated 

comprehensive re-engineering of major sub-systems including engines, drivetrains, and exhaust assemblies. This 

regulatory shift has created opportunities for suppliers with capabilities in manufacturing lighter, more thermally resistant, 

and tighter-tolerance forged components. The anticipated pre-buying trend preceding CEV-V implementation is expected 

to stimulate component demand in the near term (Q3 FY25), providing a volume advantage for domestic suppliers 

integrated with OEM product development pipelines. 

2. Strengthening of Domestic Supply Chains 

Post-pandemic global supply chain disruptions, combined with government incentives promoting indigenization, have 

prompted CE manufacturers to strategically reassess their supplier networks with increased emphasis on local sourcing. 

This trend has created favourable market conditions for forging operations with integrated machining capabilities and 

robust in-house quality assurance systems, enhancing the competitive position of established domestic manufacturers. 

3. Growing Aftermarket and Refurbishment Activity 

India's rapidly expanding equipment rental and refurbishment market has emerged as a structural demand driver for 

replacement-grade components. As operators increasingly focus on extending equipment lifecycles to optimize capital 

efficiency, demand for high-wear forged partsðincluding track links, suspension elements, and loader armsð

demonstrates sustained resilience. Manufacturers with capabilities to supply durable, field-tested components are well-

positioned in this segment, particularly among equipment aggregators and maintenance contractors. 

4. Rising Export Potential for Indian Component Manufacturers 

The global realignment of supply chains, driven by increasing trade barriers affecting Chinese and Southeast Asian 

suppliers alongside a structural shift toward diversified sourcing models, has created significant opportunities for Indian 

component manufacturers in the CE sector. India's forging and machining ecosystem is gaining recognition as a viable 

alternative due to its cost-effectiveness, expanding technical capabilities, and alignment with international delivery 

expectations. Government trade facilitation measures, including Free Trade Agreements and export incentive programs, 

have further strengthened India's position in global supply networks. While established large-scale manufacturers have 

developed export channels, the broader opportunity is progressively extending to mid-sized enterprises with integrated 

manufacturing capabilities and export compliance infrastructure. The growing international demand for replacement and 

refurbishment components, particularly in mature markets, positions Indian suppliers advantageously within global CE 

supply chains as part of broader supply diversification strategies. 

5. Auto Components: Driving Manufacturing Excellence in India's Automotive Value Chain 

The Indian auto component industry has witnessed sustained growth over the past decade, underpinned by the expansion 

of the domestic automotive sector, rising localization, and increasing integration with global supply chains. The industry 
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recorded a compounded annual growth rate (CAGR) of approximately 7-8% over the period from FY 2014 to FY 2024, 

culminating in an estimated market size of approximately $74 billion in FY 2024. The sector accounts for nearly 25% of 

Indiaôs manufacturing gross domestic product (GDP) and provides direct and indirect employment to over five million 

individuals, thereby positioning itself as a critical pillar of Indiaôs industrial economy. 

 
 

Source: PwC Research, Crisil, SIAM; Report: Auto Component Manufacturers Association of India FY24 and FY23 Performance 

review dt. 25th July 2024 

The industry experienced a contraction of approximately 12.0% and 2.5% in FY 2020 and FY 2021, respectively, 

primarily on account of pandemic-induced disruptions, including supply chain breakdowns, reduced consumer demand, 

and curtailed manufacturing activity. However, the industry demonstrated resilience and a robust recovery in the 

subsequent FYs, registering growth rates of approximately 24.0% in FY2022 and 33.0% in FY2023, attributable in part 

to a low base effect and revival in end-user demand across both domestic and export markets. 

The Indian auto component industry is broadly segregated into three key segments based on end-user application and 

distribution channels, namely: (i) Sales to Original Equipment Manufacturers (ñOEMsò), (ii) Domestic aftermarket sales, 

and (iii) Exports. 

OEM Sales pertains to the supply of components directly to vehicle manufacturers for fitment in new vehicles during the 

production process. Domestic Aftermarket Sales includes the sale of components for vehicle maintenance and 

replacement purposes, distributed through independent service networks, retailers, and workshops post vehicle sale. 

Exports comprise the shipment of components manufactured in India to international markets, catering to global OEMs, 

Tier 1 suppliers, and independent aftermarket distributors. 

Over the period from FY 2014 to FY 2024, the three principal segments of the Indian auto component industryðOriginal 

Equipment Manufacturer (OEM) sales, domestic aftermarket sales, and exportsðhave exhibited robust and relatively 

balanced growth trajectories, recording compound annual growth rates (CAGR) of 9.26%, 9.89%, and 8.94%, 

respectively. As a result of the comparable growth across these segments, their relative contribution to the overall industry 

turnover has remained broadly stable over the past decade. 

To derive the net market size of the domestic auto component industry, imports of automotive components are deducted 

from the gross trade value. Imports have increased from 0.82 lakh crore in FY 2014 to 1.73 lakh crore in FY 2024, 

reflecting a CAGR of 7.66% over the same period. Notwithstanding the increase in imports, India has maintained a trade 

surplus in this sector, registering a positive balance of approximately $300 million in FY 2024. 
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Source: Auto Component Manufacturers Association of India FY24 and FY23 Performance review dt. 25th July 2024 

Though the domestic market will continue to grow and be a major contributor to Indiaôs auto component industry in the 

coming decade, exports are expected to be the key growth driver. The industry is estimated to nearly triple its value to 

$200 billion by growing at a CAGR of 16 % till 2030. While domestic OEM sales and aftermarket sales are expected to 

grow at a CAGR of 6%, exports are expected to grow by 30%. This growth could make component exports the largest 

segment by 2030. OEM sales are expected to reach $89 billion while exports would likely reach $100 billion.  

This growth will help the industry meet key aspirations such as becoming a top automotive components exporter that is 

self-reliant, and a global hub for future mobility solutions like automotive software development, zonal E/E architectures, 

and hydrogen tanks. Indiaôs Auto Components market could reach $200 billion driven by favourable disruption in the 

industry. 

   
 

Source Automotive Component Manufacturers Association of India; Report: Indiaôs Automotive components industry: A vision for 

2030 (McKinsey) dt. September 2024; All figures in US$ billions 

An analysis of component-wise sales distribution in the Indian auto component industry for FY 2024 (Refer the chart 

underneath) indicates that most of the industryôs revenue continues to be derived from core mechanical systems such as 

engine parts, suspension and braking systems, drive transmission and steering assemblies, and body and chassis structures. 

These operational and performance-linked components collectively account for a dominant share of overall turnover, 

reflecting the industryôs continued strength in precision manufacturing and heavy-duty applications. 

By contrast, product categories associated with comfort, convenience, and end-user interfacesðsuch as interior systems, 

electronics, and miscellaneous consumablesðconstitute a smaller proportion of total sales. The existing distribution 

profile suggests that Indiaôs auto component manufacturing capabilities remain concentrated in foundational, drivetrain-

related segments, with gradual expansion into electronics and consumer-centric modules in response to evolving vehicle 

design trends and increasing penetration of electric and connected vehicles. 

Components sales by category in FY24 (Including sales to OEMs, Aftermarkets, and Balance of Trade) 
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Source: PwC Research, Crisil, SIAM; Report: Auto Component Manufacturers Association of India FY24 and FY23 Performance review dt. 25th July 2024 

 

In FY 2024, demand for auto components was 

primarily concentrated in the passenger 

vehicle, two-wheeler, and light commercial 

vehicle segments, which together accounted 

for a substantial share of industry sales. These 

segments benefit from higher production 

volumes and diversified component 

requirements. 

Specialised categories such as tractors, 

construction equipment, and three-wheelers 

contributed a smaller share, reflecting their 

narrower application base. The distribution 

corresponds to the structure of Indiaôs 

automotive market, with component demand 

broadly aligned to vehicle category volumes and usage patterns. 

In FY 2024, Indiaôs auto component exports remained geographically broad-based, with North America and Europe 

contributing $6.9 billion and $6.89 billion, respectively. The United States continued to be the largest individual export 

destination, accounting for 27% of total exports. Other major European destinations included Germany, the United 

Kingdom, and Italy, which together contributed meaningfully to the regionôs 12% annual growth. 

Asia contributed $5.15 billion in export value during the year, with volumes remaining flat on a year-over-year basis. 

Exports to Latin America declined by 10%, primarily due to reduced demand from Brazil. Exports to Africa and the CIS 

& Baltic regions grew by 12% and 71%, respectively, on a low base. 

Among the top ten country-wise export destinations, the composition remained stable, with developed markets accounting 

for a majority share. Alongside the United States and Germany, countries such as Turkey, Brazil, and the United Kingdom 

maintained their positions as key destinations. The inclusion of Mexico, Thailand, the UAE, and Bangladesh reflects a 

balanced exposure across mature and developing markets. 

The composition of export demand continues to reflect Indiaôs integration into global automotive supply chains, 

particularly across categories aligned with OEM and Tier-I sourcing requirements. The presence of both high-volume and 

structurally evolving markets indicates sustained demand diversification across geographies. 
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Source: Auto Component Manufacturers Association of India FY24 and FY23 Performance review dt. 25th July 2024 

Growth Drivers 

The auto component sector in India is set to mirror the growth of the entire automotive industry in India with the potential 

to triple its current valuation of $74 billion by 2030. Strong tailwinds like rising consumer income levels and new types 

of technology and software are expected to help the sector grow at a CAGR of 18% to reach an annual turnover of over 

$200 billion. Component manufacturers could capitalize on disrupted global supply chains to meet increasing demand for 

components in foreign and domestic markets. The three segments of the auto-component industryðdomestic OEM sales, 

aftermarket sales, and exportsðare expected to provide unique opportunities for the industry participants. 

1. Domestic OEM sales  

Rising consumer demand, the emergence of alternative powertrains and advancements in automotive software are a few 

of the major shifts affecting the domestic automotive sector and consequently domestic OEMs. Suppliers for these OEMs 

will need to adapt to these trends by innovating across segments and diversifying their portfolios to create new 

opportunities.  

The number of households in India with an annual income of more than $25,000 is expected to triple by 2030. The 

consequent rise in the spending power of consumers will affect automotive demand across various demographics. With 

urbanization expected to increase to roughly 40% by this time, demand for PVs and light commercial vehicles (LCVs) is 

expected to rise. Meanwhile, rural incomes are expected to grow by as much as 25%, helping drive 2W sales, particularly 

for entry-level ICE vehicles. Rising consumer demand across industries will also increase the volume of cargo transport, 

creating a pull for commercial vehicles and their components.  

Experts predict vehicle sales in the country could grow at a CAGR of 10ï11% between 2023 and 2030, increasing from 

roughly $99 billion in 2023 to around $195 billion by 2030. This is expected to translate to growth in domestic OEM 

component sales which are projected to rise from around $59.3 billion in 2023 to roughly $89 billion in 2030. 

Indian Automotive market sales by vehicle segment, % 
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Source: S&P Global Automotive; Society of Indian Automotive Manufacturers; McKinsey Centre for Future Mobility analysis; Report: Indiaôs Automotive components industry: A vision for 2030 

(McKinsey) dt. September 2024 

2. Domestic Aftermarket 

The growth of the domestic aftermarket could play a key role in the growth of the auto component industry in the coming 

decade. With the vehicle parc set to increase by 4ï5% per year and continuing to age, the component aftermarket would 

witness a significant rise in demand and growth in opportunities. Moreover, the rising number of new sales channels 

offering smarter, more personalized solutions and new service aggregators will bolster the creation and development of 

organized service marketplaces, which will in turn boost sales of genuine auto parts.  

Another important factor that could aid the expansion of the Indian aftermarket is the rise in premiumization of vehicles. 

Consumers are already demanding more personalized and smart accessories for vehicles such as heads-up displays 

(HUDs) in passenger vehicles and smart helmets for two-wheelers. The industry will also see an increase in direct-to-

customer sales (D2C sales) with the growing popularity of autonomous maintenance of vehicles among the customer 

base. 

The Indian auto component aftermarket is expected to grow to $16 billion by 2030. Each vehicle segment could witness 

8ï10% growth. The PV and CV segments, which were both valued at $3 billion each in 2023, could reach $5 billion each, 

growing at a CAGR of 8%. The 2W and 3W segment is estimated to have a relatively lower CAGR of 4% and reach $4 

billion by 2023. The tractor segment is expected to see the greatest growth with a CAGR of 10% as it doubles from $1 

billion in 2023 to $2 billion by 2030. 

This potential growth will be driven by a few factors, of which a key factor is an increasing vehicle parc. Parc growth 

will see new opportunities in the auto component aftermarket in the form of personalized, DIY auto parts like tyres and 

batteries. The vehicle parc is also expected to increase in average age with expectations that more Indians will opt for 

used vehicles. This will have a positive knock-on effect on the components aftermarket by increasing demand for 

maintenance parts. As of 2024, Indiaôs total vehicle parc across segments stands at roughly 333 million units and is 

expected to reach 430ï435 million units at a CAGR of 4 to 5% by 2030. 

Organization and standardization will be integral to the growth of the domestic component aftermarket. These deter the 

production and sale of counterfeit parts, which is detrimental for consumers and genuine aftermarket suppliers alike. 

There is an encouraging rise in new service aggregators and personalized maintenance providers that could help address 

these counterfeit and knock-off products. Another encouraging trend that needs to be optimized is the emergence of new 

direct-to-consumer online auto component marketplaces, which are clocking increasing auto sales every year. 

3. Exports 

India could capitalize on disrupted global chains by positioning itself as a leader in auto component manufacturing, 

emerging as the next hotspot for component sourcing for major international markets such as the US, Europe, and Latin 

America. The Indian auto component sector could increase exports to these markets through two different approaches.  

Leveraging tailwinds arising from OEMs and other customers diversifying their supply chains: India can accelerate 

exports of parts where it already has a strategic advantage and high potential for growth such as bearings, rubber 
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components, and suspension systems.35 Indian component players could also build a competitive advantage in high-value 

component export categories like exhaust, cabin, and load body parts. 

Leveraging the rebalancing of the global automotive manufacturing landscape due to adoption of alternative powertrains: 

With rapid electrification expected in developed markets in the coming years, multiple ICE component segments will see 

reduced demand, causing local suppliers to lose economies of scale. These component markets will therefore become low 

volume and high variety markets creating opportunities for Indian suppliers, especially small and medium enterprises 

(SMEs). These suppliers can leverage the countryôs favourable labour costs to build the scale and resources needed to 

become globally competitive through measures like partnerships. 

Driven by growth in North American and European markets, component exports are expected to surge five times from 

the segmentôs current valuation of $20 billion in 2023 to reach $100 billion by 2030. In 2023, Indian exports to North 

America stood at the $6 billion mark and could rise to $40 billion by 2030. Similarly, exports to Europe are expected to 

increase from $6 billion in 2023 to $35 billion in 2030. Exports to Latin America are expected to grow from $2 billion in 

2023 to $13 billion in 2030. 

6. Defence: Strategic Manufacturing for National Security and Self-Reliance 

The Indian defence sector is undergoing a structural transformation driven by sustained capital expenditure, targeted 

policy reforms, and a strategic push for self-reliance in defence manufacturing. The Government of India has steadily 

increased budgetary allocations towards defence, with a sharp focus on capital procurement and indigenous production. 

The Union Budget for FY 2023ï24 allocated 1.62 lakh crore towards capital outlay for the armed forces, representing 

approximately 30% of the total defence budget. Over the past few years, procurement categories such as Buy (Indian-

IDDM) and Buy (Indian) have gained precedence, in line with the Ministry of Defenceôs stated objective of enhancing 

domestic value addition and reducing import dependency. 

The Defence Acquisition Procedure (DAP) 2020 provides a comprehensive framework to encourage indigenous design, 

development, and manufacturing of defence platforms and systems. Complementing this, the introduction of the Positive 

Indigenisation Listðcomprising components and subsystems earmarked for domestic procurementðhas facilitated 

greater participation from Indian private and MSME manufacturers. Two defence industrial corridors, established in Uttar 

Pradesh and Tamil Nadu, are expected to create a comprehensive manufacturing ecosystem supporting critical defence 

platforms and assemblies. 

 

Source: Press Information Bureau (PIB), Ministry of Defence Budget Press Releases, Government of India 
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Source: Press Information Bureau (PIB), Ministry of Defence Budget Press Releases, Government of India 

Key Sectoral Trends 

1. Indigenisation of Ammunition and Land Force Equipment 

The Government of India has placed increased emphasis on achieving self-reliance in the manufacturing of ammunition 

and critical land force systems. Through the phased introduction of Positive Indigenisation Lists by the Department of 

Defence Production (DDP), over 500-line items across ammunition, fuzes, shells, and propulsion systems have been 

earmarked for procurement exclusively from domestic sources. The Advanced Ammunition and Explosives programme, 

enabled under the Make-II categoryðwhich permits development without upfront government fundingðhas created a 

framework for private players and MSMEs to undertake indigenous development of ammunition subcomponents. 

The Indian Army has progressively sourced from local suppliers to produce 105MM shells, 125MM armour-piercing 

rounds, artillery fuzes, bi-modular charges, and propellant systems. Additionally, the indigenous manufacturing of 

ammunition containers, forged casings, and liner assemblies for tank rounds has gained traction under capital acquisition 

programmes such as the Armyôs Ammunition Life Cycle Management (ALCM) initiative. 

2. Reduction in Ammunition Imports 

Indiaôs dependence on imported ammunition has seen a marked decline over the past five years, in alignment with policy 

reforms promoting indigenisation and diversification of sourcing. As per data from the Ministry of Defence Annual Report 

2023ï24, over 75% of ammunition procurement proposals in the past two years were under the Buy (Indian) route. 

Consequently, the share of imported ammunition in total procurement has declined from over 40% in FY 2018ï19 to 

approximately 25% in FY 2022ï23. 

This reduction is attributable to increased domestic manufacturing of 105MM and 125MM tank shells, medium-calibre 

artillery ammunition, and dual-purpose fuzes. The Ministry has further indicated its intent to fully substitute low-

technology imports of small arms, light weapons, and their ammunition by FY 2025, thereby ensuring demand continuity 

for Indian forging and precision engineering vendors. 

3. Growing Participation of the Private Sector in Defence Production 

Private sector participation in Indiaôs defence manufacturing ecosystem has expanded substantially, aided by reforms 

such as the corporatisation of the Ordnance Factory Board into seven autonomous Defence Public Sector Undertakings 

(DPSUs), liberalisation of foreign direct investment (FDI) norms, and implementation of the Defence Acquisition 

Procedure (DAP) 2020. Over 500 private firms, including several MSMEs, are currently engaged with the Ministry of 

Defence under various procurement categories. 

The Make-I and Make-II schemes under DAP 2020 have become the principal channels for private-led innovation and 

manufacturing. Additionally, Indian private firms are now eligible to participate in tenders for ammunition and shell 

suppliesðpreviously a domain reserved largely for public sector entities. The allocation of 5,000 crore towards 

Innovation for Defence Excellence (iDEX) projects has further enabled capacity-building in domestic production of 

precision forgings, electronic fuzes, and metal casings. 

4. Emphasis on Localised Sourcing for Strategic Platforms 
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The Ministry of Defence has mandated higher levels of indigenous content across all strategic platforms procured under 

the Buy (Indian-IDDM) and Buy (Indian) categories. For tracked combat vehicles such as the T-90, T-72, and BMP series, 

the Indian Army has standardised the localisation of critical mobility subsystems including forged tracks, sprockets, 

torsion bars, road wheels, and return rollers. These components are now predominantly sourced from qualified Indian 

vendors adhering to specifications issued by the Directorate General of Quality Assurance (DGQA). 

Furthermore, the capital acquisition roadmap of the Indian Army includes the lifecycle upgrade and replacement of 

tracked platform components, particularly for legacy Soviet-origin fleets. These programmes offer forward visibility for 

domestic manufacturers of forged assemblies and tank ammunition subcomponents, including 105MM shell bodies and 

undercarriage mechanisms. 

5. Strategic Stockpiling of Ammunition and Components 

In response to evolving geopolitical imperatives and operational contingencies along Indiaôs northern and western 

borders, the Ministry of Defence (MoD) has placed renewed emphasis on the creation and maintenance of forward-

deployed strategic stockpiles of critical ammunition. This doctrinal shift has been particularly evident in the heightened 

procurement of artillery shellsðincluding the 105MM calibreðalong with associated sub-components such as metallic 

shell casings and base structures, which form the foundational input into final round assembly conducted at Ordnance 

Factories and designated filling units. 

Recent deliberations of the Parliamentary Standing Committee on Defence and policy communiqu®s issued in the wake 

of the 2020 border skirmishes underscore the centrality of war readiness benchmarks such as the War Wastage Reserve 

(WWR), which mandates a 40-day supply of high-consumption munitions to be maintained under high-tempo combat 

scenarios. To fulfil this directive, procurement agencies under the Department of Defence Production (DDP) have 

progressively shifted sourcing strategies towards indigenously manufactured casing hardware and component-level 

preforms, with a view to reducing lead times, enhancing self-reliance, and ensuring consistent replenishment cycles. This 

has resulted in increased tendering and contracting opportunities for domestic vendors equipped to deliver forged or 

machined metallic inputs in accordance with defence metallurgical standards and dimensional specifications. 

6. Offset Obligations and Domestic Sourcing Ecosystems 

The Indian defence offset policy framework, applicable to capital acquisition contracts exceeding prescribed financial 

thresholds, continues to play a catalytic role in fostering domestic sourcing ecosystems, particularly in the domain of 

component-level manufacturing and sub-assembly integration. As per the Defence Procurement Procedure (DPP) and its 

successor, the Defence Acquisition Procedure (DAP) 2020, foreign original equipment manufacturers (OEMs) entering 

contracts with the Government of India are mandated to discharge offset obligations through direct purchase of eligible 

products or services from Indian industry partners, including Tier-II and Tier-III suppliers. 

Within this ecosystem, forged components such as armoured vehicle mobility parts, substructures for tracked platforms, 

and precision-machined metallic casings for ammunition, have increasingly gained currency as permissible offset 

discharge categories. This is attributable to their high usage across legacy platformsðsuch as the T-72, T-90, and BMPð

and their compatibility with cross-national design tolerances. While such inclusion does not imply direct or automatic 

contract flow to any specific vendor, it does position capable domestic manufacturers to be considered as viable offset 

partners by foreign OEMs seeking to meet compliance targets under existing and upcoming procurement agreements. The 

policy thus facilitates the gradual integration of Indian defence manufacturers into global value chains and enhances their 

long-term business visibility within the international defence contracting environment. 

Product Categories and Strategic Relevance in Land-Based Defence Systems 

1. Tracked Vehicle Mobility Components 

Modern combat vehicles such as the T-90, T-72, Strela, and BMP infantry fighting vehicles rely on a series of mobility 

subsystems that enable operational manoeuvrability across diverse terrains. Among the most critical of these components 

are forged tank tracks, sprockets, torsion bars, and road wheelsðeach playing a key role in ensuring the structural 

integrity, weight-bearing capacity, and durability of the platform under high-load and combat conditions. 

Forged track assemblies are designed to withstand continuous torsional and lateral stress encountered during cross-

country deployment, especially in desert, marsh, or mountainous environments. The use of forged steel, in contrast to cast 

or welded alternatives, provides enhanced fatigue resistance and longer service intervalsðattributes that are essential in 
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maintaining combat-readiness. Similarly, sprockets and torsion bars contribute to torque transmission and suspension 

support, ensuring platform stability over extended missions. 

These components form part of the Indian Armyôs ongoing fleet management and lifecycle upgrade plans, particularly 

for its legacy fleet of T-72 and BMP vehicles, as well as for T-90 tanks that comprise the bulk of its modern armoured 

capability. As per publicly available defence procurement schedules, the sourcing of mobility subcomponents from 

domestic vendors has been progressively standardised to align with indigenisation mandates issued under the Defence 

Acquisition Procedure (DAP) 2020. 

2. Forged Shell Casings for Artillery Ammunition 

Another key product category is forged shell casings, primarily for use in 105MM artillery ammunition. These shell 

bodies serve as the primary containment structure for explosive payloads and form a critical element in both direct and 

indirect fire systems operated by the Indian Army. While the filling, fuzing, and final assembly of ammunition is 

undertaken by specialised ordnance establishments, the shell casings themselves are precision-engineered to meet 

stringent ballistic and dimensional tolerances as specified by the Directorate General of Quality Assurance (DGQA). 

Forged casings offer enhanced metallurgical consistency, strength, and resistance to deformation under explosive 

pressure. This is particularly important for high-explosive, fragmentation, and high-explosive anti-tank (HEAT) rounds, 

where the integrity of the casing has a direct bearing on projectile performance and safety. 

With the Indian Army focusing on the phased indigenisation of key artillery calibresðsuch as the 105MM Indian Field 

Gun (IFG) and light field gunsðthere has been a progressive shift towards local sourcing of shell bodies and associated 

forgings. These components are procured under the Buy (Indian) and Make-II categories, offering a recurring demand 

pipeline for domestic suppliers involved in precision forging. 

3. Strategic Alignment with Defence Indigenisation and Lifecycle Support 

The components outlined aboveðnamely, mobility subassemblies for tracked platforms and shell casings for artilleryð

are integral to Indiaôs ongoing shift towards greater self-reliance in defence manufacturing. These products not only 

represent foundational inputs into existing defence inventory but also qualify as lifecycle support items with high 

replacement frequency, given their exposure to wear, abrasion, and cyclic stress. 

Under the capital acquisition programmes of the Indian Army, especially in relation to the refurbishment of legacy fleets 

and standardisation of supply chains, these components have been progressively brought within the purview of domestic 

procurement. The policy environment, bolstered by successive Positive Indigenisation Lists and increased budgetary 

outlay under the Capital Procurement Head, continues to offer structural impetus to Indian manufacturers operating in 

this segment. 

Conclusion 

Indiaôs engineered components and capital goods ecosystem is expected to benefit from a sustained infrastructure build-

out, growing equipment mechanization, increasing indigenisation in defence and manufacturing, and a broader 

formalisation of supply chains. These developments are contributing to a steady rise in demand for forged and machined 

components used across construction equipment, transportation, industrial, and infrastructure-linked applications. In 

parallel, the shift towards localized sourcingðalongside early signs of export substitution driven by evolving global trade 

dynamicsðis expanding the opportunity set for domestic forging and machining units with demonstrated scale, quality 

consistency, and delivery capabilities. Companies with integrated manufacturing processes, sectoral diversification, and 

the ability to cater to custom-engineered parts are expected to remain relevant across economic cycles. 
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OUR BUSINESS 

 

The following information is qualified in its entirety by, and should be read together with, the detailed financial and other 

information included in this Prospectus, including the information contained in the section titled ñRisk Factorsò, 

beginning on page 38 of this Prospectus.  

This section should be read in conjunction with, and is qualified in its entirety by, the detailed information about our 

Company and its financial statements, including the notes thereto, in the section titled ñRisk Factorsò, ñFinancial 

Statementò beginning on page 38 and 264 respectively, of this Prospectus.  

Unless otherwise stated or the context otherwise requires, in relation to business operations, in this section of this 

Prospectus, all references to "we", "us", "our" and "our Company" are to Munish Forge Limited. Unless otherwise stated 

or the context otherwise requires, the financial information used in this section is derived from our Restated Consolidated 

Financial Statements. 

OVERVIEW OF OUR BUSINESS 

Our company was incorporated as ñGaisu Forge Private Limitedò on July 25, 1986, as a private limited company under 

the provisions of the Companies Act, 1956 pursuant` to Certificate of Incorporation issued by Registrar of Companies, 

Punjab, Himachal Pradesh and Chandigarh. Later on May 03, 1995, our companyôs name was changed and it was 

converted into ñMunish Forge Limitedò pursuant to Section 23(1) of Companies Act, 1956. Further on June 06 2002, the 

companyôs was converted to ñMunish Forge Private Limitedò. Later in the year 2024, our Company was converted into 

a public limited company pursuant to shareholders resolution passed at the extraordinary general meeting of our Company 

held on November 12, 2024 and the company got converted into ñMunish Forge Limitedò and a Fresh Certificate of 

Incorporation dated December 17, 2024, was issued by the Registrar of Companies, Centre Processing Centre. The 

Corporate Identification Number of our Company is U28910PB1986PLC006950. The company has its registered office 

at Village Gobindgarh, Adjoining Phase ï VII, Focal point, Ludhiana-141010, Punjab, India. 

Our company, Munish Forge Limited, envisioned by our founder Mr. Davinder Bhasin is a manufacturer in the forging 

and casting industry, specializing in manufacturing premium forged and cast components. With the vision, we have 

established ourselves as a trusted name in producing forged components that cater to a wide range of industries. We have 

continuously evolved, combining innovation with a commitment to excellence, ensuring that we deliver engineered 

solutions that meet the ever-growing demands of our customers across the globe. 

We manufacture components like Flange, Scaffolding, Auto parts, Tank tracks chains, Bomb shells, Fence post and steel 

accessories as per customer specifications and International Standard catering to the requirements of Indian Army and 

various industries such as Defence, Oil and Gas, Automobile, Construction and Infrastructure. 

With over 40 years of legacy in precision engineering, our company has established itself as a trusted supplier in the 

Defence sector. Starting with a single machine shop, we have grown into a powerhouse, manufacturing critical 

components for the Indian Army, such as Battle Tank Track Chains and Bomb Shells. Detailed testing both in-house and 

at NABL-certified labs ensures that our products meet the Defence-level standards. With ongoing projects and approvals 

from Defence authorities, we contribute significantly to India's Defense capabilities while also serving clients across 

developed markets like the USA, UK, Canada, and Europe. 

As part of our growth strategy, our company is actively expanding into new sector like Railways, where we have recently 

begun registering for tenders to supply critical forged components. The Indian Railways, being one of the largest and 

fastest-growing rail networks, offers immense potential for growth through large-scale modernization, electrification, and 

expansion projects. The railway industry demands precision-engineered parts with exceptional durability, making it a 

natural extension of our capabilities. By participating in tenders, we aim to secure large-scale contracts that will not only 

enhance our business portfolio but also establish us as a reliable supplier in this sector too. 

Starting from April 1, 2024, Munish achieved a significant milestone by initiating operations in its new casting division 

at Dev Arjuna Cast and Forge Private Limited (DACF) now known as Munish Forge Casting Division. This strategic 

expansion involved acquiring all plant and machinery from DACF and leasing its land to establish a casting facility. This 

move has enabled Munish to venture into the production of intricate components, such as specialized track chains or JCB 

parts that are challenging to forge. By leveraging the casting capabilities at DACF, Munish has streamlined its production 

process, seamlessly integrating casting with further processing at its main facility. This development not only reinforces 
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MFL's commitment to innovation and efficiency but also positions the company in delivering complex, high-quality 

products to the defence and industrial sectors.  

Munish is skilled at making different forged parts that meet American and European quality standards, like ASTM and 

EN74-1:2022. As company exports to countries with sub-zero temperature, these standards help us to manufacture the 

product which can survive in that temperature. By integrating several processes under one facility, our company is in 

position to minimise cost and offer services of óOne Stop Shopô. 

We take pride in our in-house testing facilities, covering Chemical & Physical testing, Micro to Macro testing, Hardness 

testing and Salt Spray testing, this ensures that raw materials, in-process products, and final components meet the quality 

standards. For added assurance, we employ processes like endurance testing. The strength of our products is determined 

by the type of material used, which is ordered based on the customerôs specific requirements. Factors such as standards, 

configurations, and other specifications are tailored to meet their unique needs.  

Our companyôs design centre is equipped with the 3D software, Cad/Cam etc. A skilled team of technicians enables us to 

continuously improve our manufacturing processes. At every stage of production, from raw material procurement to final 

product testing, we exercise controls to ensure compliance with international quality standards and meet customer 

requirements. Every step of our manufacturing process is carefully monitored, with full documentation and traceability. 

 The Product Wise Breakup of our Revenue is as follows:    

The Product Wise Breakup of Our Revenue for the financial years ended on March 31, 2025, 2024 and 2023:            

                                                                                                                                                                            (  in Lakhs) 

Product Heads 

For the Financial For the Financial For the Financial 

Year ended on Year ended on Year ended on 

March 31, 2025 March 31, 2024 March 31, 2023 

Amount % of Revenue Amount % of Revenue Amount % of Revenue 

Flange 5,608.47 32.64% 8,358.89 53.48% 9,432.42 60.23% 

Scaffolding 3,807.53 22.16% 3,695.55 23.64% 2,156.18 13.77% 

Auto  142.73 0.83% 128.25 0.82% 79.22 0.51% 

Defence 2,222.17 12.93% 214.86 1.37% 397.72 2.54% 

Fence Post 1018.34 5.93% 1,392.81 8.91% 1,881.49 12.01% 

Steel Accessories  2,310.53 13.44% 369.2 - - - 

Scrap and Others 2,075.53 12.08% 1,470.40 9.41% 1,712.83 10.94% 

Total  17,185.30 100.00% 15,629.96 100.00% 15,659.85 100.00% 

Revenue in Others includes a significant portion from waste and scrap, accounting for 12.08% as on March 31, 2025, 

9.41% in FY24 and 10.94% in FY23.                                                      

The company sources its raw materials exclusively from reliable local suppliers within Punjab, fostering strong and 

consistent supply quality. Over the past three years, approximately 15% to 30% of the companyôs total raw material 

procurement has consistently come from the same trusted supplier, reflecting a stable and mutually beneficial business 

relationship. The key raw materials used in production include billets, rounds, strips, wire sleeves, RCS (Rolled and 

Continuous Sections), and MS (Mild Steel) pipes. This localized and dependable sourcing strategy not only supports the 

regional economy but also enhances operational efficiency by reducing lead times, maintaining quality consistency, and 

optimizing logistics across the manufacturing cycle. 

Quality and safety are our top priorities, and we hold certifications like ISO 9001:2015, ISO 14001- 2015, IATF- 16949-

2016, PED (Pressure Equipment Directive). Our safety standards are maintained through written down procedures, a 

trained workforce, and equipments.  

Our forging plants are equipped to produce components ranging from 300 g to 150 kg, with its own CNC die-making 

capabilities. We use Hydraulic and Mechanical presses and Stamping Machines to deliver customized products that meet 

close tolerances. Additionally, our advanced fabrication facilities feature multi-torch welding machines and robotic arms, 

enabling us to manufacture a wide range of products with productivity and quality. 

OUR VISION 

At Munish Forge Limited, our vision is rooted in delivering "Reliability through Perfection and Excellent Services." We 

aim to set a benchmark for excellence by continually evolving and focusing on innovation, quality, and customer 
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satisfaction. With a foundation built on decades of experience, our philosophy is driven by integrity and a relentless 

pursuit of excellence. We strive to exceed customer expectations through precision, innovation, and dedication to high 

standards in both products and services. 

 OUR MISSION 

¶ To provide value for money to customers 

¶ To respect integrity of employees and provide opportunities for growth 

¶ To be fair and ethical in all our dealings  

¶ To provide service to the society and the nation by protecting the environment and creating wealth. 

 OUR VALUES 

Our company's values are the guiding principles that shape our actions and decisions. These values are deeply ingrained 

in our company culture and influence how we interact with employees, customers, and partners. They serve as a compass, 

directing our behaviour towards achieving our goals and maintaining a positive impact on the world. They include: 

1. Customer Focus: Delivering high-quality products that offer value for money and meet customer needs. 

2. Integrity: Upholding honesty, transparency, and ethical behaviour in all interactions. 

3. Employee Respect & Growth: Supporting the development and well-being of our team. 

4. Sustainability: Protecting the environment through responsible practices. 

5. Social Responsibility: Contributing to society and the nation's progress by creating wealth and serving the 

community. 

These values form the cornerstone of our pursuit of excellence. 

JOURNEY OF OUR COMPANY  

1986 ï The Company was established by our promoter Mr. Davinder Bhasin, under the name of ñGaisu Forge Private 

Limitedò. The primary focus was on manufacturing forged components like cycle parts, electrical insulator parts and 

metalwork. 

1995 ï The Company changed its name from Gaisu Forge Private Limited to Munish Forge Limited, transitioning from 

a private to a public entity. This shift marked a significant milestone in its growth, accompanied by the addition of new 

products like Flange, further expanding its business operations. 

1996 ï The Company expanded its manufacturing infrastructure by acquiring additional land alongside the current factory 

area, at the Focal Point, a major industrial area, to accommodate future growth and increased production capacity. The 

expansion supported the installation of more equipment and enhanced production efficiency. 

2002 ï Munish Forge Limited restructured again and change its status from limited company to a private limited company, 

renaming itself Munish Forge Private Limited. 

2004 ï The Company expanded its factory land by 5.93 acres to support increased production. This expansion enabled 

the company to streamline operations and improve workflow management. 

2014 ï Munish Forge Private Limited completed the necessary requirements to become registered with Indian Defence, 

allowing it to supply forged components to defence projects. This registration strengthened the company's credibility as 

a defence supplier. 

2015 ï The first Battle Tank Track Chain manufactured by the company was accepted by Indian Defence, marking its 

entry as an approved supplier for military projects. This approval led to new business opportunities within the defence 

sector. 

2017 ï Munish Forge Private Limited received EN 1090-2:2008 certification from SLV, Germany, demonstrating 

compliance with European standards for structural steel and aluminium components. The certification facilitated entry 

into international markets requiring strict quality standards. 

2019 ï The Company integrated Robotic Welding Arms into its production process, improving efficiency and precision. 

These automated systems ensure consistent welds, reduce human error, and improve production speed, leading to higher 

productivity and cost-effectiveness.  
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2022 ï The Company added JCB-SPD as one of its OEM customers, expanding its customer base in the industrial and 

heavy equipment sector. This partnership reinforced the companyôs position as a reliable supplier in the industry. 

2023 ï Munish Forge Private Limited secured approval for T72 tank tracks, allowing it to manufacture and supply these 

critical components for defence applications. This approval contributed to the companyôs growing involvement in military 

vehicle manufacturing. 

2024 ï The company commenced casting operations through its new division, Dev Arjuna Cast and Forge Pvt Ltd, 

diversifying its product range and manufacturing capabilities. This step marked the companyôs expansion into casting-

based production alongside forging. 

December 17, 2024 ï Munish Forge Private Limited transitioned into a Public Limited Company, indicating an expansion 

in its corporate structure and potential plans for further growth and investment opportunities. This change allowed the 

company to explore funding options and strengthen its market position. 

RAW MATERIAL PROCUREMENT FLOWCHART 

 

Detailed description of the raw material procurement process ï  

Step 1 ï Get requirement: The raw material procurement process begins by the PPC (Production Planning and Control) 

department, where they identify the specific material and product requirements from the customers for the product which 

is going to be manufactured. 

Step 2 ï Get Bill of Materials (BOM) Prices: After the requirements are identified the Bill of Material prices is obtained 

from the costing department, where the prices of raw material are compared among all the vendors. 

Step 3 ï Enter Vendors into the System: Once the BOM is obtained and comparison of the prices is done, potential 

vendors are shortlisted and their details are inputted in the system for the consideration. 

Step 4 ï Discuss with Director Commercial: The vendor prices and details are reviewed with the Director of Commercial 

to make an informed decision, where a vendor is selected. 

Step 5 ï Submit the document to management for final approval: Once the discussion is done amongst the management, 

the finalized document is submitted, including the vendor analysis and recommendations to the management team.  

Step 6 ï Approved: Once the analysis is done, the document is approved and next step of the process is proceeded.  

Step 1 ïGet 
requirement from 

customer

Step 2 ïGet BOM 
(Bill Of Materials) 
prices from Costing 

department and 
email to Director 

Commercial

Step 3 ïEnter 
vendors into the 

system 

Step 4 ïDiscuss with 
Director 

Commercial 

Step 5 ïSubmit the 
document to 

management for 
final Approval 

Step 6 ïApproved
Step 7 ïCreate P.O 
(Purchase Order) 

Step 8 ïGate entry

Step 9 ïQuality 
Check 

Step 10A ïIF PASS 
ïWarehouse

Step 10B ïIF FAIL ï
Material Return 

ĄWeighment Slip 

Ą Return PO 

Ą Raise Debit note to 
vendor
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Step 7 ï Create Purchase Order: A purchase order is generated, for the selected vendor to formalize the purchase and 

begin with the raw material procurement process. 

Step 8 ï Gate Entry: The arrival of the raw materials is recorded at the companyôs facility at the gate, where the vehicle 

along with the raw material is weighed on the weighing scale situated at the gate, then the empty vehicle is again weighed 

to recheck the quantity of the raw materials. 

Step 9 ï Quality Check: After the raw materials are done checking and weighing at the gate, a quality inspection is done 

to ensure they meet the required standards. 

Step 10A ï If Pass: If the raw materials pass the quality check, they are further send for the production. 

Step 10B ï If Fail: If the materials fail the quality inspection, a weight slip is generated to document the weight of the 

materials being returned. The materials are then sent back to the vendor along with a return purchase order to formalize 

the return process. Additionally, a debit note is raised against the vendor to account for the value of the rejected goods, 

ensuring proper financial adjustments are made. 

 
Ready to dispatch - Ready for shipment, logistics team coordinates delivery

Packing - Placing products in appropriate packaging with labels and documentation

Assembly- Connecting compenents manually

Paint - Applying protective coating, drying, curing

Inspection - Ensuring proper machining, pressure testing, adhering to  EN764-5:2014

Machining - Drilling and adding holes per specifications, numbering by batch 

Heat Treatment - Ensuring Metal Durability with advanced normalizing techniques

Cooling - Product is kept to cool down for further process

Trimming - Unwanted burr is removed

Forging - Metal takes shape under hammer

Die pre-heat - Preheating dies prevents cracking during forging

Heating in furnace - Metal pieces heating for it to take shape

Cutting of raw material - Raw material cutting as per the product requirements

Inspection and Testing of raw material - Quality checking based on size, shape, etc

Raw material procurement - Quantity Check at Gate and entry in SAP system
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Detailed explanation of the forging process ï  

STEP 1: Raw material procurement ï All incoming raw materials are initially inspected at the gate by weighing them 

and verifying the delivered quantity against the ordered quantity. After unloading, the vehicle carrying the materials is 

weighed again to re-confirm the actual weight of the delivered raw materials. This entire process is managed through the 

SAP system and must be approved before the materials are allowed to enter the factory premises. Gate inspection is 

conducted to ensure that the quantity ordered matches the quantity received. The raw materials typically include various 

types of iron, such as billets, rounds, sheets, and rods. 

STEP 2: Inspection and testing of the raw material ï A sample from the raw material is selected for quality checks based 

on size, shape, and material properties. This process is usually done with microscope to check the grain structure of the 

metals. However, specialized testing equipment microscope might be used to ensure the raw material meets industry 

standards. 

STEP 3: Cutting/Shearing of Raw material ï After the raw material is approved, it is cut into smaller parts. The material 

is processed with Precision Band Saw Machines and Shearing Press for accurate cutting based on the specific product to 

be made. 

STEP 4: Heating in furnace ï The metal pieces are heated in a furnace to a specific temperature, known as the forging 

temperature. Furnaces and induction heaters are used to achieve the desired malleability of the metal. Precision control is 

necessary to maintain the correct temperature for the required properties in the final product. To make this process quicker, 

we are now switching to induction furnaces. 

STEP 5: Die preheat - Before forging, the dies are preheated to prevent cracking during the forging process. High-

temperature die preheater furnaces are used for this purpose. The proper die preheating ensures the longevity and quality 

of the dies, preventing damage when the hot metal is pressed into them. Once the dies are used for a particular product it 

is then further shaved backed into a block and a new die is made, this is done again and again until the block is not useable 

anymore. 

STEP 6: Forging ï The heated metal is placed into a die (which is the shape of the final product). The forging process 

itself involves the use of Drop Forging Machine presses (1-ton to 10-ton capacity) and Hammers. These presses exert 

significant force on the heated metal to shape it into the desired form. Hammers (8 in total, with 4 used for flange forging 

and the remaining for general forging) are used to strike the heated metal, shaping it into precise forms. 

STEP 7: Trimming ï Once the forging is completed, the excess material (burr) around the edges is removed by trimming. 

This is typically done using Trimming Presses, Shearing Machines, or Grinding Machines for a clean and precise cut. 

Trimming ensures that the final product meets the specified dimensions and has a clean, finished appearance.  

STEP 8: Cooling ï After trimming, the forged parts are cooled to solidify and stabilize the material. The cooling process 

can be assisted by water baths or air/natural cooling, and the rate of cooling is monitored to ensure the correct properties, 

such as hardness and strength. 

STEP 9: Heat Treatment - To enhance the durability and reliability of forged metals, especially for flanges which are 

exported to regions with sub-zero temperatures, our company employs advanced normalizing techniques. At the core of 

this process is a rectangular, box-type machine featuring a belt-driven furnace surrounded by an induction coil. Heat 

Treatment is essential to restore the original grain structure of the metal, which may otherwise be altered during forging. 

This ensures uniform grain size and prevents metal breakage in extreme conditions, guaranteeing the strength and 

resilience of our products in even the harshest environments. 

STEP 10: Machining ï Once normalised, the product is machined for additional features such as holes, threads, or surface 

finishes. The CNC Turning Centres are used for precise turning, and Multi-Spindle Drilling Machines are employed to 

add holes as per the productôs specifications. CNC Press Brake are also used for bending. After machining, the burrs are 

removed with deburring tools, and the products are numbered based on the batch for traceability. 

STEP 11: Paint - Once the product is machined, it is further sent to the painting facility. The product is then coated with 

a protective finish using Conveyerised Painting Plant, which ensure even and high-quality coating. The paint is then dried 

under fans to ensure proper adhesion and durability. 
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STEP 12: Assembly - Once the paint has dried, the components are assembled manually in the assembly section. Workers 

are seated at designated stations, following a step-by-step process to assemble the parts of the final product. Manual tools 

are used to connect various components, such as couplers and bolts, to create the final product. Assembly is only done 

for the product Coupler. 

STEP 13: Inspection ï Once the products are assembled, the quality checker selects a sample for further inspection which 

is done by various machines like cryogenic refrigerators and microscopes, depending upon the further use of the product. 

This is followed by the Final Accepted Quality Level (AQL) assessment, a structured and rigorous process conducted by 

three dedicated teams to evaluate and verify all critical parameters, ensuring the products meet the highest quality 

standards. The testing is categorized into: 

Critical Parameter: Defects that lead to product rejection, such as improper shapes that hinder assembly or functionality, 

incomplete assembly, damaged nut or bolt, etc.  

Major Parameter: Negligible flaws (e.g., slight rust, damaged cracked out punching washer, nut does reach end of thread 

length, etc. that do not affect performance. 

Minor Parameter: Cosmetic issues (e.g., small burrs) that are within acceptable limits. 

STEP 14: Packing - The assembled product is carefully packed to ensure protection during shipping. Packing Stations 

use foam, bubble wrap, or other materials, and the product is placed in crates or boxes. Labels and necessary 

documentation, including product specifications and shipping details, are attached. 

STEP 15: Ready to Dispatch - After packaging, the products are ready for shipment. The logistics team coordinates the 

shipping process to ensure that the products are delivered to the correct destination, either domestically or internationally. 

This involves coordination with transport, customs authorities, and freight handling services. 

The combination of these stages and specialized machinery enables the production of a wide range of forging products, 

from small precision components to large, structural items. The Hydraulic and Mechanical Presses, Drop Forging 

Machines, CNC Machines, Stamping Machines, and other advanced equipment ensure that products meet close tolerances 

and are of the highest quality. The integration of robotic welding and multi-torch systems in the fabrication process further 

boosts productivity and consistency across the product line. 

MANUFACTURING PROCESS FLOWCHART OF CASTING 

The casting process for complex components like battle tank track chain parts and automobile parts such as JCB 

components requires a specialized approach to ensure high durability, precision, and performance. Hereôs an overview 

tailored to these applications: 
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Detailed explanation of Casting process ï  

Sand Preparation ï Silica sand is the primary material used for mold cavity preparation, mixed with bentonite, dextrive, 

and water. Bentonite acts as a binder to hold the sand together, dextrose enhances strength and surface finish, and water 

provides the necessary moisture for workability. This mixture ensures high-quality molds capable of withstanding the 

casting process. 

Mold Creation - Once the sand is compacted, a mold cavity is created by pressing the shape of the desired product into 

the sand using a specialized tool. This process captures every intricate detail of the product design, such as the track links 

for tank chains or the complex contours of JCB parts. A well-formed mold is critical for producing components with 

accurate dimensions and high precision. 

Melting and pouring metal ï The raw material metal is melted in furnaces at controlled temperatures. The molten metal 

is then poured into the prepared molds using a controlled gating system to ensure uniform filling and prevent defects like 

air bubbles or cracks. 

Cooling - After the molds are filled, they are left to cool naturally. The cooling phase is critical to ensure the metal 

solidifies with a uniform grain structure, providing the strength and durability required for demanding applications like 

defence track chains or JCB parts. The cooling duration is carefully monitored to avoid stresses or distortions in the 

casting.  

Mold separation - Once the cooling process is complete, the sand mold is carefully opened, and the cast product is 

separated using specialized machinery. The sand is collected and often recycled for future molds, making the process 

more sustainable. The extracted casting is inspected to ensure it remains intact and free from major surface defects.  

Trimming and Machining - The casting is trimmed to remove excess material, such as risers, and gates, which are the 

remnants from the metal pouring process. After trimming, the product is sent for machining to achieve precise dimensions 

and surface finishes.  

Painting - The machined components are coated with a layer of protective paint to enhance their durability and resistance 

to corrosion, especially for products exposed to extreme environments. This step ensures the products maintain their 

performance even in harsh operational conditions. 

Ready for use 

Inspection 

Painting

Trimming and Machining

Mold Separation

Cooling

Melting and Pouring Metal

Mold Creation 

Sand preparation
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Inspection - A thorough inspection process follows, where the components undergo quality checks, including dimensional 

accuracy, surface integrity, and non-destructive testing methods such as ultrasonic or radiographic testing. AQL checking 

that checks the critical, major, and minor parameters are evaluated to ensure the product meets customer specifications 

and industry standards. 

Packing - The finished components are packed securely using appropriate protective materials like foam, shrink wrap, or 

crates to prevent damage during handling and transportation. Proper labelling and documentation are added for 

traceability and ease of delivery.  

Ready to Dispatch - Once packed and labelled, the products are stored in the warehouse, ready for transportation. The 

components are shipped to customers, whether for defence applications or industrial uses, ensuring timely delivery and 

maintaining customer satisfaction. 

OUR PRODUCTS 

Our company operates in manufacturing a wide range of products across many industries. Within each industry, we offer 

products in various sizes, shapes, and specifications to meet the diverse needs of our customers. Our products have 6 main 

heads ï Flanges, Scaffolding, Auto, Defence, Fence Post and Steel Accessories. Under each head, different types and 

products relating to the same product type is covered. Detailed industry wise explanation of our products is as follows ï  

 

Product 

Category 

and Name 

Product Image Industry  Explanation 

FLANGES 

-  

Flanges 

  

 

Oil and Gas  

Flanges are used to connect pipes or 

other components in a piping system. 

They are typically circular discs with 

holes or a raised face for bolting 

together. Flanges are essential for 

creating joints in piping systems, 

OUR PRODUCTS

Flange

Slip On

Blind

Weld

Scaffolding 

Coupler

Ledger

Steel Plank

Adjustable 
Props and 

jacks

Auto

GET

Chassis 
Parts

Jack

Tractor 
Parts

Defence

Track 
Chains

Bomb

Shells

Fence 
Post

Steel                         
Accessories



 

176 
 

   
        LAP JOINT        REDUCING 

FLANGE   

    
 

SOCKET WELD             THREADED 

 
     BLIND                            WELD 

NECK 
 

 

allowing for easy assembly, 

disassembly, and maintenance. 

 

At Munish, we sell mainly 3 types of 

flanges ï Slip on flanges, Blind flanges 

and Weld neck flanges. Furthermore 

they come in various types, each with its 

own specific design and application, 

such as blind flanges, slip-on flanges, 

socket weld flanges, weld neck flanges, 

reducing flanges, lap joint flanges, 

threaded flanges, and RTJ flanges. The 

flanges are classified based on their 

connection method. Blind flanges are 

used to terminate a pipe line. Slip-on 

flanges are used for joining pipes of the 

same size. Socket weld flanges and 

Reducing flanges are used for joining 

pipes of different sizes. Weld neck 

flanges have a tapered neck for welding 

to a pipe. Lap joint flanges are used for 

joining pipes with a gasket between 

them. Threaded flanges are used for 

joining pipes with threads. RTJ (Ring 

Joint) flanges are used for high-pressure 

applications. 

Flanges at our company are forged and 

machined, as per ASME / ANSI B 16.5 

from the materials ASME / ASTM ï 

A105/A105 N and low temperature 

flanges from ASTM-ASME- SA350 LF2 

(V Notch Charpy Test) as per standard. 

Our flanges are mostly exported to 

countries like USA and Canada. 

 

SCAFFOL

DING -  

Scaffolding 

Systems 

and Fittings 

 
SWIVEL COUPLER   SWIVEL COUPLER   

(PRESSED)                    (RIGHT ANGLE 

COUPLER) 

  
SLEEVE COUPLER                BRITISH 

TYPE-      SWIVEL COUPLER (FORGED)  

 

Constructio

n, Industrial 

Plants and 

Infrastructur

e 

Temporary structures designed to 

provide safe and stable platforms for 

workers during construction, 

maintenance, or repair tasks. Made from 

durable materials like steel or 

aluminium, they ensure safety, support 

heavy loads, and are easy to assemble 

and transport. Scaffolding systems are 

essential for accessing elevated areas and 

supporting construction activities 

efficiently. 

Scaffolding Components: 

Couplers: Connect scaffolding tubes, 

available in right-angle, adjustable, and 

sleeve types. 

Ledgers: Horizontal supports that 

connect vertical standards and form the 

scaffold framework. 

Steel planks: These are used to create 

working platforms on scaffolding 

structures. 

 

Adjustable props and jacks: These are 

used to support and adjust the height of 

scaffolding structures. 

These components work together to 

ensure scaffolding is safe, stable, and 

efficient for construction activities. 
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SCAFODING SYSTEM 

 
STEEL PLANKS  

 
PROPS AND JACKS 

 

Munish has established itself as one of 

the most prominent and reliable player in 

the Scaffolding business since 1991. 

Munish manufactures M-Lock, M-Stage, 

All -round Scaffolding System and 

accessories as per international standards 

and customised to requirements of the 

customers. 

 

AUTO -  

Ground 

Engaging 

Tools 

(GET) 

 
LOADER KIT  

JCB 3DX 

Earthmovin

g and  

Mining 

 

Backhoe Cutter Teeth and Adaptors are 

essential components for excavator 

buckets, designed to enhance digging 

efficiency and durability. Cutter teeth, 

made from wear-resistant materials like 

hardened steel, penetrate hard soil, rock, 

and compacted materials with ease. 

Adaptors securely attach the teeth to the 

bucket, allowing quick replacement and 

reducing downtime. Together, they 

improve performance, extend bucket 

lifespan, and ensure cost-effective 

operation in demanding excavation and 

material handling tasks. 

 

In 2020, MUNISH introduced and 

launched Excavator GET & Under 

Carriage Parts to the Mining & 

Infrastructure Industry. Under the brand 
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name ñMUNISH,ò we unveiled highly 

sought-after Backhoe Cutter Kits, Front 

Loader Kits, and Alloy Steel Cast Teeth. 

 

AUTO -  

Under 

Chassis 

Suspension 

Parts 

  

    
 

         U-BOLTS          CENTRE BOLTS 

 

      
  SHACKLE PINS      COTTER PINS 

 

Automotive 

U Bolts, Centre Bolts, Shackle Pins, 

Cotter Pins, and Shackle Assemblies are 

essential for maintaining stability, 

alignment, and flexibility in vehicle 

suspension systems. They secure leaf 

springs, absorb shocks, and ensure 

proper load distribution, while Cotter 

Pins prevent loosening due to vibrations. 

The Bell Crank Lever plays a vital role 

in translating motion and force, ensuring 

proper linkage and even weight 

distribution across wheels. Together, 

these components enhance ride comfort, 

stability, and suspension durability. 
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AUTO -  

Hydraulic 

Jack 

 

HYDRAULIC JACK  

 

 

The jack is designed with high-strength 

engineering, allowing it to lift heavy 

trucks efficiently. Its durable 

construction ensures long-term 

reliability and consistent performance. 

Built for operational efficiency, it 

enhances safety and smoothness during 

lifting, reducing effort and time. Suitable 

for professional and workshop 

applications, it provides a dependable 

solution for heavy-duty lifting 

requirements. 

 

AUTO -  

Under-

Chassis 

Suspension 

Component

s 

 

 

Agriculture 

implements 

and Tractor 

Under-chassis suspension components in 

tractors and agricultural machinery 

provide crucial durability and stability 

by absorbing shocks, minimizing 

vibrations, and improving ride quality 

over rough terrains. These systems 

include leaf springs or coil springs that 

distribute loads evenly, shock absorbers 

that dampen impact, and axle beams that 

support weight. Additionally, stabilizer 

bars improve balance during turns, while 

mounts and bushings reduce noise and 

vibrations. Reinforced frames enhance 

strength, ensuring machinery can handle 

heavy loads and endure tough field 

conditions. Together, these components 

optimize performance, boost 

productivity, and ensure safer, more 

efficient operation in agricultural 

environments. 
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AUTO -  

Tractor and 

Agri 

Products 

 

 

 

 

 

The products manufactured through 

casting facility at Munish Forge Casting 

Division. These components are 

essential for automotive, heavy 

machinery, and industrial applications, 

ensuring durability and performance. 

The line-up includes gear casings, 

internal front axle brackets, trumpet 

housings, ram cylinders, TP carriers, 

housings for levers, bevel gears and 

pinions, variator pulleys, forged gears, 

and cam housing boxes.   

 

The gear casing and bevel gear and 

pinion enable smooth and efficient gear 

movement, while the internal front axle 

bracket and TP carrier provide structural 

reinforcement. The trumpet housing and 

cam housing box support drivetrain and 

engine components, ensuring stability. 

The gear (produced through casting are 

designed for strength and durability in 

heavy-duty applications.   

 

DEFENCE 

-  

Battle Tank 

Track 

Chains  

 

 

Defence 

These components are crucial for 

enabling tanks and other tracked vehicles 

to navigate various terrains, including 

rough and uneven surfaces. The 

continuous track system distributes the 

vehicle's weight over a larger area, 

providing stability, reducing ground 

pressure, and ensuring traction on 

challenging surfaces like sand, mud, or 

snow. Made from durable materials, 

these tracks withstand heavy stress and 

impact, ensuring reliable performance in 

demanding conditions. The parts of these 
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TRACK COMPLETE STRELA  tracks are casted in Munish Forge 

Casting Division. 

DEFENCE 

-  

Bomb 

Shells 

 

 
FORGED SHELL EMPTY 120MM 

 

Bomb shells designed and manufactured 

to specifications, ensuring reliability and 

durability. They are built to withstand 

extreme conditions such as high-impact 

forces, temperature changes, and intense 

pressure. These shells undergo rigorous 

testing to meet stringent performance 

and safety standards, making them 

essential for effective tank weaponry. 

FENCE 

POST -  

Fence Post 

and 

Formwork 

Accessories 

  

 

 
FENCE POST 

  
FORMWORK ACCESSORIES 

 

 

Our fence posts are engineered for 

durability, strength, and corrosion 

resistance, making them ideal for 

industrial fencing. Manufactured using 

steel, they ensure easy installation and 

long-lasting performance.  

 

Tie rods, wing nuts, anchor nuts and 

other parts play a crucial role in 

formwork systems by holding shuttering 

panels in place while pouring concrete, 

preventing displacement under pressure. 

U-head jacks and prop accessories 

support beams and slabs, providing 

temporary stability during construction. 

Additionally, miscellaneous hardware 

such as bolts, pins, washers, and rebar 

accessories are used to reinforce and 

fasten various elements, ensuring 

structural integrity in large-scale 

projects. These components collectively 

ensure safety, efficiency, and precision 

in scaffolding and formwork 

applications. 

STEEL 

ACCESSO

RIES -  

Steel 

Accessories 

 
STEEL ACCESSORIES 

Various 

industries 

Forged and casted steel accessories are 

critical components used across 

industries like automotive, defence, and 

oil & gas, valued for their strength, 

durability, and reliability. Forging 

involves shaping metal under high 

pressure, producing a denser and 

stronger structure ideal for high-stress 

applications. Casting, on the other hand, 

allows molten steel to be molded into 

complex shapes, offering greater design 

flexibility and cost efficiency for 

intricate parts. The choice between 
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forged and casted accessories depends 

on the specific performance, precision, 

and load requirements of the application. 

 

Railway 

Buffers and 

Discs*  

 

 
BUFFER 

 

 
DISC 

 

Railway  

Railway buffers and brake discs are 

essential safety components in rail 

transport. Buffers, installed at the ends of 

rail vehicles, absorb impact forces during 

coupling and braking, minimizing 

damage and enhancing passenger safety. 

Made from high-strength steel with 

hydraulic or spring-based damping 

systems, they ensure smooth energy 

absorption in freight wagons, passenger 

trains, and metro systems. 

Brake discs, mounted on train axles, 

work with calipers and pads to create 

friction for controlled braking. Unlike 

traditional wheel tread brakes, they 

provide better heat dissipation, reduced 

wear, and enhanced performance, 

making them crucial for metro systems, 

high-speed trains, and heavy freight rail 

transport. Both components play a vital 

role in ensuring safety, reliability, and 

operational efficiency in modern rail 

networks. 

 

*We have initiated the registration process for railway sector tenders, and upon securing them, we will proceed with 

manufacturing the required products mentioned above. 

SALES CHANNELS AND CUSTOMER ACQUISITION STRATEGY 

Our company leverages multiple sales channels to maximize market reach, enhance customer engagement, and sustain 

long-term growth. The three primary channels through which we acquire and maintain customers are Direct Customer 

Interactions, Industry Exhibitions, and participation in Tender. Each channel plays a significant role in expanding our 

business and solidifying our position as a trusted supplier in the forged components industry. 

Direct Customer Interactions - One of our competitive advantages is our long-standing industry presence and reputation 

for quality and reliability. Many customers directly approach us for their forged component requirements, eliminating the 

need for extensive third-party involvement. This direct sales approach allows for stronger customer relationships, faster 

sales cycles and higher customer retention. 

Industry Exhibitions - Participating in industry exhibitions is a strategic move that allows us to expand our reach beyond 

existing clients. These events provide multiple benefits like increasing our brand visibility, new business opportunities, 

getting market trends & competitor insights and networking with industry professionals. By attending these exhibitions, 

we not only generate new leads but also reinforce our position as a player in the industry. 

Tender Registrations - As part of our expansion strategy, we actively participate in government and private-sector 

tenders, including recent registrations for railway projects. This sales channel will help us in securing large-scale orders, 

diversify our customer base, and strengthen market credibility.  

By balancing direct customer engagement, strategic industry exhibition participation, and structured tender bidding, our 

company ensures a diversified and resilient sales strategy, enabling us to thrive in a highly competitive market. 

 KEY PERFORMANCE INDICATORS OF OUR COMPANY 

Key Financial 

Performance 

For theFinancial year ended 

March 31, 2025 

For theFinancial year ended 

March 31, 2024 

For theFinancial year ended 

March 31, 2023 

Revenue from 

operations(1) 
17,544.60 15,988.71 16,012.47 
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EBITDA(2) 2,436.16 1,143.38 913.68 

EBITDA 

Margin(3) 
13.89% 7.15% 5.71% 

PAT 1430.13 438.92 196.72 

PAT Margin(4) 8.15% 2.75% 1.23% 

Networth(5) 6,740.29 4,052.16 3,594.05 

RoE %(6) 21.22% 10.83% 5.47% 

RoCE% (7) 16.44% 9.89% 7.06% 

 

Notes ï  
(1) Revenue from Operations means the Revenue from Operations as appearing in the Restated Financial Statements 

(8) EBITDA is calculated as Profit before tax + Depreciation + Finance Costs - Other Income. 

(9) óEBITDA Marginô is calculated as EBITDA divided by Revenue from Operations. 

(10) óPAT Marginô is calculated as PAT for the period/year divided by revenue from operations. 

(11) Net worth as defined under Regulation 2(1)(hh)of the SEBI ICDR Regulations means the aggregate value of the paid-up share 

capital and all reserves created out of the profits and securities premium account and debit or credit balance of profit and loss 

account, after deducting the aggregate value of the accumulated losses, deferred expenditure and miscellaneous expenditure not 

written off, as per the audited balance sheet, but does not include reserves created out of revaluation of assets, write-back of 

depreciation and amalgamation 

(12) Return on Equity is ratio of Profit after Tax and Shareholder Equity 

(13) Return on Capital Employed is calculated as EBIT i.e. Profit before tax + Finance Cost - Other Income divided by capital 

employed, which is defined as closing shareholders equity plus total debt (total of short term borrowing and long term borrowing). 

 

Other Operational Indicators  

Key Operational Performance* Unit  

For the 

Financial 

Year 

ended on 

March 31, 

2025 

For the 

Financial 

Year 

ended on 

March 31, 

2024 

For the 

Financial 

Year ended 

on March 

31, 2023 

Revenue from operations (1) in  lakhs 17,544.60 15,988.71 16,012.47 

Number of Customers (2) nos. 167 146 168 

Average Revenue from operations per customer (3=1/2) in  lakhs 105.06 109.51 95.31 

No. of repetitive customers (4) nos. 69 28 35 

% of repetitive customers (5) in % 41.32% 19.18% 20.83% 

Revenue from repetitive customer (6) in  lakhs 14486.23 6834.17 7388.72 

% of Revenue from repetitive customer (7=6/1) % 82.57% 42.74% 46.14% 

Employee Benefit Cost (8) in  lakhs 1306.36 933.65 890.59 

Total Annual Manpower (Nos.) (9) nos. 794 657 578 

Average Annual Manpower Cost (10=8/9) in  lakhs 1.65 1.42 1.54 

 

 As certified by Vinay & Associates, Chartered Accountants, by way of their certificate dated September 24, 2025. 

OUR CLIENTELE 

The revenue generated by the company is geographically diversified, with contributions from both domestic and 

international markets. Domestically, Punjab emerges as the highest revenue-generating state, contributing 4,362.38 lakhs 

for FY 2025 and 4,486.23 lakhs for FY 2024, accounting for 25.38% and 28.70% of total revenue respectively. Other 

significant contributors in India include Tamil Nadu and Maharashtra. On the international front, the company has a strong 

export presence, with the USA being the largest contributor, generating 5,748.14 lakhs in FY 2025 and 6,493.48 lakhs 

in FY 2024, representing 33.45% and 41.55% of total revenue respectively. The export market contributes the majority 

share to the overall revenue, with 60.32% in FY 2025 and 67.46% in FY 2024, highlighting the companyôs strong global 

footprint. This widespread geographical distribution of revenue helps the company reduce dependence on any single 

region and ensures stability and sustainability in operations. 



 

184 
 

Industry-wise revenue breakup 

                                                                     (  in Lakhs) 

Industry  

For the Financial For the Financial For the Financial 

Year ended on Year ended on Year ended on 

March 31, 2025 March 31, 2024 March 31, 2023 

Amount 

% of 

Revenue 

from 

Operations 

Amount 

% of 

Revenue 

from 

Operations 

Amount 

% of 

Revenue 

from 

Operations 

Oil and Gas 5,608.47 32.64 8,358.89 53.48 9,432.42 60.23 

Construction, Industrial Plants 

and Infrastructure 

4,825.87 28.08 5,088.36 32.56 4,037.67 25.78 

Automotive 142.73 0.83 128.25 0.82 79.22 0.51 

Defence 2,222.17 12.93 214.86 1.37 397.72 2.54 

Steel Accessories 2,310.53 13.44 369.2 2.36 - 0 

Scrap & Others 2,075.53 12.08 1,470.40 9.41 1,712.83 10.94 

Total 17,185.30 100.00 15,629.96 100 15,659.86 100 

 

Sector wise revenue breakup  

(  in Lakhs) 

Sector 
FY 2025 (  In 

Lakhs) 

% of 

Revenue 

from 

Operations 

FY 2024 (  In 

Lakhs) 

% of 

Revenue 

From 

Operations 

FY 2023 (  In 

Lakhs) 

% of 

Revenue 

From 

Operations 

B2G* 2,222.17 12.93 214.86 1.37 397.72 2.54 

B2B 4,503.34 26.20 4870.92 31.16 3230.53 20.63 

B2C 93.49 0.55 0.95 0.01 229.59 1.47 

Export 10,366.30 60.32 10543.23 67.46 11802.02 75.36 

Total 17,185.30 100 15629.96 100 15659.86 100 

*B2G = Sales made to Government entities 

Geography wise Revenue Breakup of our products are as follows:                                                         

 (in  lakhs) 

PARTICULARS  

For the Financial Year 

ended on March 31, 2025 

For the Financial Year 

ended on March 31, 2024 

For the Financial Year 

ended on March 31, 2023 

   %      %    % 

In India              
Andhra Pradesh             -0.26  0.00%              3.41  0.02%              2.98  0.02% 

Assam              0.35  0.00%                 -     0.00%              0.22  0.00% 

Bihar                  -    0.00%                 -     0.00%                 -    0.00% 

Chandigarh                  -    0.00%              0.85  0.01%              4.75  0.03% 

Chattisgarh              0.80  0.00%              0.16  0.00%              2.58  0.02% 

Delhi              0.90  0.01%            11.28  0.07%          197.03  1.26% 

Gujarat              4.84  0.03%            32.83  0.21%          118.78  0.76% 

Haryana            10.49  0.06%              7.43  0.05%              1.78  0.01% 

Himachal Pradesh              1.96  0.01%            21.60  0.14%            52.67  0.34% 

Jammu & Kashmir              3.97  0.02%            17.83  0.11%              0.93  0.01% 

Ladakh                  -    0.00%                 -     0.00%              0.09  0.00% 

Jharkhand              0.71  0.00%                 -     0.00%              1.80  0.01% 

Kerala            31.60  0.18%            29.97  0.19%            41.28  0.26% 

Karnataka              0.75  0.00%            11.29  0.07%              5.92  0.04% 

Madhya Pradesh              4.51  0.03%              3.16  0.02%              2.43  0.02% 

Maharashtra            50.77  0.30%            56.30  0.36%          317.70  2.03% 

Meghalaya                  -    0.00%                 -     0.00%              0.24  0.00% 

Odisha            13.49  0.08%              1.51  0.01%              2.33  0.01% 

Puduchery                  -    0.00%                 -     0.00%              0.42  0.00% 

Punjab       4,362.38  25.38%       4,486.23  28.70%       3,034.51  19.38% 
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Rajasthan            12.53  0.07%              5.93  0.04%              7.25  0.05% 

Tamil Nadu       2,309.44  13.44%          114.44  0.73%            33.02  0.21% 

Tripura              3.56  0.02%                 -     0.00%                 -    0.00% 

Telangana              0.31  0.00%          185.85  1.19%              3.96  0.03% 

Uttar Pradesh              1.16  0.01%            92.33  0.59%              1.41  0.01% 

Uttarakhand              2.77  0.02%              1.17  0.01%              3.72  0.02% 

West Bengal              1.96  0.01%              3.17  0.02%            20.05  0.13% 

TOTAL (in Indi a)     6,819.00  39.68%     5,086.74  32.54%     3,857.85  24.64% 

              
EXPORTS 

Australia            31.50  0.18%                 -     0.00%                 -    0.00% 

Argentina                  -    0.00%                 -     0.00%            76.48  0.49% 

Bulgaria            31.70  0.18%            72.50  0.46%                 -    0.00% 

Canada          677.14  3.94%          727.45  4.65%       1,946.60  12.43% 

Costa Rica                  -    0.00%            11.22  0.07%                 -    0.00% 

Egypt          124.86  0.73%          275.33  1.76%            62.94  0.40% 

Germany          481.73  2.80%          454.26  2.91%          774.59  4.95% 

Malaysia              4.83  0.03%            17.95  0.11%              9.29  0.06% 

UK       1,602.89  9.33%       1,524.04  9.75%          692.02  4.42% 

USA       5,748.14  33.45%       6,493.48  41.55%       7,986.05  51.00% 

Croatia                  -    0.00%                 -     0.00%                 -    0.00% 

Dubai                  -    0.00%                 -     0.00%              4.05  0.03% 

Saudi Arabia       1,120.97  6.52%          798.80  5.11%          249.99  1.60% 

Serbia              0.01  0.00%              0.31  0.00%                 -    0.00% 

UAE          492.46  2.87%          144.00  0.92%                 -    0.00% 

Ireland            49.39  0.29%            23.87  0.15%                 -    0.00% 

Australia                  -    0.00%                 -     0.00%                 -    0.00% 

Turkey              0.70  0.00%              0.02  0.00%              0.03  0.00% 

TOTAL (Exports)    10,366.30  60.32%  10,543.23  67.46%  11,802.04  75.36% 

TOTAL (Domestic + 

Exports) 
  17,185.30  100.00%  15,629.97  100.00%  15,659.89  100.00% 

 

TOP 10 SUPPLIERS AND CUSTOMERS 

Top 10 Suppliers/Vendors                                                                                                                                  (in  lakhs) 

Particulars**  

For the Financial Year 

ended on March 31, 2025 

For the Financial Year 

ended on March 31, 2024 

For the Financial Year 

ended on March 31, 2023 

Amount 

(in  

lakhs) 

% of 

Purchases* 

Amount 

(in  

lakhs) 

% of 

Purchases* 

Amount 

(in  

lakhs) 

% of 

Purchases* 

Supplier 1     2,432.99  27.24% 3,643.33 34.61% 2,030.43 28.22% 

Supplier 2        828.44  9.28% 3,300.23 31.35% 1,577.98 21.93% 

Supplier 3        731.19  8.19% 678.09 6.44% 1,378.40 19.15% 

Supplier 4        678.58  7.60% 524.13 4.98% 383.61 5.33% 

Supplier 5        650.31  7.28% 416.32 3.95% 299.95 4.17% 

Supplier 6        616.59  6.90% 380.01 3.61% 281.08 3.91% 

Supplier 7        553.39  6.20% 365.45 3.47% 236.46 3.29% 

Supplier 8        540.00  6.05% 314.42 2.99% 183.57 2.55% 

Supplier 9        423.52  4.74% 183.93 1.75% 173.71 2.41% 

Supplier 10        393.48  4.41% 177.79 1.69% 149.75 2.08% 

TOTAL    7,848.49  87.89% 9,983.70 94.83% 6,694.94 93.03% 

Note: Top-10 Suppliers for each period are considered separately.  

* Percentages have been calculated by dividing Materials purchased by the cost of total raw materials and traded goods purchased.  

**We have not disclosed the name of Suppliers as we have not received No Objection Certificate/Consent letter from them. period are 

considered separately.  

* Percentages have been calculated by dividing Materials  

 

Top 10 Customers                                                                                                                                               (in  lakhs) 

Particulars**  
For the Financial Year 

ended on March 31, 2025 

For the Financial Year 

ended on March 31, 2024 

For the Financial Year 

ended on March 31, 2023 
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Amount (in 

 lakhs) 

% of 

revenue* 

Amount (in 

 lakhs) 

% of 

revenue* 

Amount (in 

 lakhs) 

% of 

revenue* 

Customer 1 4,446.57 25.87% 2,778.31 17.78% 4,470.64 28.55% 

Customer 2 2,229.53 12.97% 2,688.92 17.20% 2,025.19 12.93% 

Customer 3 1,577.01 9.18% 1,524.04 9.75% 1,649.76 10.53% 

Customer 4 896.40 5.22% 1,346.21 8.61% 1,329.40 8.49% 

Customer 5 797.35 4.64% 1,238.35 7.92% 1,283.22 8.19% 

Customer 6 767.16 4.46% 995.26 6.37% 1,122.62 7.17% 

Customer 7 739.89 4.31% 754.37 4.83% 692.62 4.42% 

Customer 8 679.90 3.96% 465.03 2.98% 562.2 3.59% 

Customer 9 667.12 3.88% 397.55 2.54% 274.58 1.75% 

Customer 10 618.24 3.60% 395.26 2.53% 241.35 1.54% 

TOTAL  13,419.17 78.09% 12,583.30 80.51% 13,651.58 87.18% 

Note: Top-10 Customer for each period are considered separately.  

* Percentages have been calculated by dividing Customer Sales by total Revenue from Operations.  

**We have not disclosed the names of Customers as we have not received No Objection Certificate/Consent Letter from them. 

OUR COMPETITIVE STRENGTHS  

 

Experienced Promoters  

Our Promoters have been playing a key role in guiding, developing, and growing our business. Our Company is managed 

by a team of personnel having many years of experience in this industry. The team comprises of personnel having 

technical, operational, and business development experience in Forging Industry. We believe that our management teamôs 

experience and their understanding of the industry, regulatory affairs, manufacturing, quality control, sales, marketing, 

and finance will enable us to continue to take advantage of both current and future market opportunities within India and 

Abroad. We believe our Promoters and Managementôs overall experience and vision will enable us to manage and grow 

our business in the existing markets and to enter new geographies with our competitive advantage.  

Integrated manufacturing facility  

We continuously strive to maintain robust infrastructure and pursue technological advancements to ensure smooth 

manufacturing operations and adapt to dynamic market demands. Recognizing the constant evolution in technology, we 

stay committed to upgrading our facilities with the latest machines and innovations. Our operations are supported by a 
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diverse range of departments and units, including CNC (Milling, Turning, PSU, Paint-Packing), Coupler Assembly (W-

II), Cutting (W-I, W-III), Development, Drill (W-II), EDP, Export & Marketing, Flange (PC Turning, Other Operations), 

Forge (PC, Flange), Forging (General), Grinding, Header (W-II), Maintenance (Corporate, PSU, Forge, W-I, W-II, W-

III), MSTAGE (Fabrication), Normalizing (W-I), Nut Bolt, Post, PPC (Corporate, W-I, W-II), Press Coining, Press Shop, 

Purchase, Quality Management System, QC (Corporate, PSU, W-I, W-II, W-III, Forge), Receipt & Dispatch, Store, Tool 

Room (Flange-I, General-II, Press), Warehouse, Welding (PC W-III), and Work-IV (PSU). Each of these plays a vital role 

in ensuring operational efficiency, product quality, and timely delivery to our clients. 

Quality Assurance and Control  

At Munish, we follow a stringent three-tier quality assurance systemðIncoming, In-Process, and Outgoingðto ensure 

that every product meets the highest quality standards and customer specifications prior to dispatch and installation. As 

an ISO 9001:2015 certified company, we are committed to delivering consistent quality and reliability. Our 

comprehensive testing protocols include Micro and Macro analysis, visual inspection, mechanical testing, life expectancy 

assessments, insulation resistance checks, operational performance tests, continuity verification, and temperature and 

strength evaluations. These thorough procedures reinforce our dedication to producing safe, durable, and high-

performance products. 

Quality Driving Global Reach 

At Munish, our commitment to superior quality has enabled us to build a strong reputation in the global market. With a 

focus on precision engineering and rigorous quality control, we have gained the trust of international clients, resulting in 

over 60% of our products being exported worldwide such as countries like USA, UK, Dubai etc. Our ability to meet 

global standards, along with a customer-centric approach, has positioned us as a reliable and preferred supplier in the 

industry. 

Financial Track Record  

Our company has demonstrated strong financial performance, showcasing consistent revenue generation and improving 

profitability. As of March 31, 2025, we reported 17,544.60 lakhs in revenue, contributing to a stable financial growth. 

Despite minor fluctuations, our revenue has remained positve, with 15,629.96 lakhs in FY 2024, reflecting sustained 

business growth. We have also achieved notable improvements in profitability, with EBITDA increasing to 2,436.16 

lakhs as of March 31, 2025, and an EBITDA margin of 13.89%, demonstrating enhanced operational efficiency. 

Additionally, our PAT margin has significantly improved to 8.15% as of March 31, 2025, highlighting our ability to drive 

higher earnings and value creation for stakeholders. These financial strengths position us as a resilient and competitive 

player in the industry, with a focus on sustained growth, profitability, and efficient capital management. 

Relationship with our Customers 

Our company has a proven track record of building and maintaining strong, long-lasting relationships with our clients 

and suppliers. We prioritize trust, clear communication, and collaboration in every interaction with our clients. Our 

dedication in providing service and support has enabled us to establish a reputation for reliability, integrity, and excellence 

in the industry. We believe that these strong relationships are essential for our continued success and growth. 

Diversified Business Model 

Our company's diversified business model provides a strong foundation for long-term success. By offering a wide range 

of products across various market segments, we mitigate risks and capitalize on growth opportunities. Our global footprint 

spans infrastructure projects, including pipes and flanges, scaffolding and clamps, and GET (Ground Engaging Tools), in 

the United States, Canada, India, the United Kingdom, Saudi Arabia, and the Middle East. In the defence industry, we 

offer tanks parts and bomb shells in India. Additionally, we serve the automotive and tractor OEM market in India. This 

diversification enables us to adapt to changing market conditions and pursue new growth avenues in both established and 

emerging markets. 

OUR BUSINESS STRATEGIES 

I. Enhancing Efficiency and Promoting Sustainability  

Munish is taking bold steps to modernize operations and drive sustainable growth through technological advancement 

and responsible manufacturing practices. 
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Adoption of Induction Furnaces:  Transitioning from oil to induction furnaces has significantly reduced burning loss to 

2ï2.5% which gets extra burn due to oil furnaces, resulting in higher material efficiency and minimal wastage.   

Increased Productivity: Faster heating times with induction technology accelerate production cycles, improve output, 

and enhance overall process efficiency.   

Improved Product Quality: Rejection rates have dropped from 2% to an impressive 0.5%, reflecting our focus on precision 

and quality control.   

Energy Efficiency & Renewable Integration: The induction process supports electricity savings and aligns with our 

investment in solar power panels, contributing to energy-efficient operations.   

Eco-Friendly Operations: Induction heating is a pollution-free method, reinforcing our commitment to environmental 

conservation and reducing our carbon footprint.   

Advanced Tooling and Machinery: Upgraded tools, dies, and equipment contribute to smoother production and long-

term operational efficiency. 

II. Strategic Growth and Market Expansion  

To ensure sustained growth and broaden our market presence, Munish is actively pursuing expansion initiatives. 

Sectoral Diversification: Plans are underway to enter high-potential sectors such as railways while continuing to 

strengthen our presence in the defence sector.   

Customer Base Expansion: The company is focused on targeting new customer segments and leveraging its strong 

relationships with existing clients to drive cross-sector growth.   

Geographical Outreach: Entering new regional markets will help diversify revenue streams and mitigate risks associated 

with geographic concentration.   

III. Corporate Governance and Sustainability Commitment 

Munish integrates responsible practices into every aspect of its business to ensure long-term value creation and 

stakeholder trust. 

Ethical Business Practices: We maintain transparency, accountability, and integrity across all operations.   

Environmental & Social Risk Management: Proactive identification and mitigation of sustainability risks reduce 

potential legal, financial, and reputational exposure.   

Stakeholder Engagement: We build strong relationships with employees, customers, investors, and communities through 

open dialogue and responsible action.   

Sustainable Value Creation: Embedding sustainability into our core strategy not only supports societal well-being but also 

contributes to consistent, long-term shareholer to a more sustainable future. 

 

IV. Expansion into the Railway Sector 

 

We have identified the railway sector as a strategic growth avenue, given the Government of Indiaôs continued investment 

in infrastructure, modernization, and domestic manufacturing. We have initiated the registration process with relevant 

railway authorities to become eligible for government tenders. Upon successful registration and securing of contracts, we 

plan to commence manufacturing of buffer and Disc as per tender specifications. This will not only diversify our revenue 

streams but also enable us to enter a long-term, regulated, and infrastructure-driven sector. 

 

SAFETY AND QUALITY CONTROL AND CERTIFICATION 

At Munish Forge Limited, we are committed to safety, quality control, and environmental responsibility in our forging 

and casting operations. Our focus on strict compliance, process excellence, and continuous improvement ensures the 

reliability and durability of our products while maintaining a safe and sustainable work environment. 

Safety 
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Safety is a top priority in our manufacturing processes. We conduct regular inspections and maintenance of our forging, 

machining, and casting equipment to comply with industry safety standards and government regulations. Our workforce 

undergoes structured training programs, and we implement strict safety protocols to prevent workplace hazards. 

Quality Control 

Our quality assurance framework ensures that all forged and cast components meet the highest performance and reliability 

standards. We have ISO 9001:2015 certification, reflecting our commitment to quality management. Our quality control 

processes include detailed material testing, precision machining checks, and continuous monitoring of production lines 

to maintain consistency and excellence in our products. 

Particulars and Description ISO 9001:2015 

 
 

Certificate/ Registration No. FM 667250 

Date of Registration March 28,2023 

Validity/Satus March 27,2026 

 

Particulars and Description ISO 14001:2015 

  
 

Certificate/ Registration No. 00172749 

Date of Registration January 23, 2025 

Validity/Satus April 12, 2027 

 

Particulars and Description IATF 16949:2016   

Certificate/ Registration No. 0546612 
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Date of Registration February 13,2025 

 

Validity/Satus September 

23,2027 

 

Particulars and Description EN764-5:2014   

Certificate/ Registration No. 0343/PED/MUM/2

21009/1 

Date of Registration April 02, 2025 

Validity/Satus March 24, 2028 
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Precautionary Measures 

To enhance operational safety and reliability, we provide technical support, operational guidelines, and training for our 

customers. We also ensure preventive maintenance through regular assessments of machinery and processes to reduce 

risks and improve efficiency. 

Environmental, Health, and Safety (EHS) Compliance 

We prioritize environmental sustainability and comply with environmental regulations to minimize our ecological 

footprint. We hold Punjab Pollution Control Board (PPCB) permissions for hazardous waste management and water 

usage, ensuring responsible handling of materials. Our factory operations comply with environmental laws, and we 

actively monitor air and water quality, manage energy usage, and reduce waste as part of our sustainability initiatives. 

By integrating these safety, quality, and environmental initiatives into our business strategy, we reinforce our commitment 

to delivering high-quality, safe, and compliant forged and cast components to defence, automotive, and industrial sectors. 

 MARKETING STRATEGY  

We operate in a competitive landscape with both domestic and international players. At the regional level, many of our 

competitors are well-established companies with strong brand recognition, extensive distribution networks, and cost 

advantages driven by economies of scale. Additionally, we face competition from numerous smaller manufacturers who 

often provide lower-cost alternatives, greater flexibility, and specialized products tailored for niche applications.  

Our digital presence plays a crucial role in showcasing our full product range to potential buyers, helping them understand 

our manufacturing capabilities. A strong online platform enhances visibility and allows us to reach a broader customer 
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base. Additionally, maintaining strong relationships with distributors is essential, as companies with well-established 

distribution networks can achieve better market coverage and customer access.   

We actively participate in industry exhibitions to expand our customer base and try to keep introducing new products. 

One of the events of the construction industry exhibition held in Bauma, Munich. Next exhibition been held in April 2025, 

where we will be exhibiting for fifth time. Additionally, we take part in Auto Shows within India to strengthen our 

presence in the domestic market.   

Our primary focus is on developing new products, with the most efficient way being collaboration with existing 

customers. To tap into new customers and markets, we use exhibitions as a platform to showcase our latest innovations. 

Our New Business Development team continuously gathers market intelligence to identify fast-moving products, high-

profit opportunities, and emerging markets, ensuring that we stay ahead of industry trends and customer demands.  

Bauma, Munich Exhibition held in 2025 

  
 

  

INFRASTRUCTURE FACILITIES FOR UTILITIES LIKE ELECTRICITY WATER & POWER  

Our Companyôs registered office is located at Adjoining village Gobindgarh, Focal Point, Phase 7, Ludhiana - 141010, 

Punjab, India, Further, our Manufacturing Facility is located alongside our registered office at Adjoining village 

Gobindgarh, Focal Point, Phase 7, Ludhiana - 141010, Punjab, India covering area of about 14.03 acre. 

 
 

Our registered Office 
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Manufacturing Unit 

 

Defence Section at our factory 

 

 
 

Product Machining and Coupler Assembly area.  
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Fabrication Section 

 

 
 

Warehouse  

 

Our office is well equipped with requisite facilities, infrastructure facilities, computer systems, servers and other 

communication equipment, uninterrupted power supply, internet connectivity, and other processing facility, which are 

required for our business operations to function smoothly. 

Power & electricity 

Our Companyôs registered office and manufacturing facility fulfils their power requirements by purchasing electricity 

from the state electricity board of Punjab State Power Corporation Limited. 

Company also has installed Solar Power plants to meet its requirements. 

 
 

Harnessing solar energy to reduce our carbon footprint 

and promote sustainability 

 

 

Water 

Water is a key and indispensable resource requirement in our production process. Water is often used in cooling systems 

for curing processes and to maintain optimal temperatures for machinery and moulds. Our Company has made adequate 

arrangements to meet its water requirements 

Information Technology 
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We believe that an appropriate information technology infrastructure is important to support the growth of our business. 

We utilize System Applications and Products in Data Processing (SAP) software, which covers sales, purchase, inventory, 

and financial reporting, across our office and the manufacturing facility.  

MATRIAL CONTRACTS  

There are no material contracts as on date of filing this Prospectus. 

HUMAN RESOURCE 

Our business is highly manpower-intensive, relying on a diverse workforce spread across multiple sections. From the 

Forge Shop to Works focused on flange production, scaffolding, fence and post manufacturing, and defence components, 

each area requires significant human resources. The Corporate office, press machines, and tool room also play vital roles, 

all contributing to the companyôs reliance on its employees to drive production and maintain efficient operations. This 

makes it a workforce-dependent business. 

As on August 31, 2025, there are total of 788 employees on payroll. 

the detailed break-up of our employees as on August 31, 2025 is as under:  

Department Name No. of Persons Employed 

Accounts Dept 8 

Administration 6 

CNC (Milling) 7 

CNC -Turning                                                 28 

CNC -(PSU) 8 

CNC -Paint-Packing 23 

Coupler Assembly W-II  53 

Cutting W -I 12 

Cutting W -III  3 

Development 8 

Drill W -II  14 

EDP 5 

Export & Marketing 14 

Flange ( P C ) Turning 34 

Flange (Other Operation) 29 

Forge ( P C ) 32 

Forge (Flange) 34 

Forging (Gen) 44 

Grinding 58 

Header -Wii  7 

House Keeping 21 

Hr Dept 8 

Maint (Corpn) 13 

Maint (PSU) 4 

Maint- Forge 10 

Maint- W-I 5 

Maint- W-II  3 

Maint-WIII  3 

Md Office 14 

Mstage (Febrecation) 4 

Normalizing W-I 3 

Nut Bolt 11 

Post 18 

PPC (Corp) 15 

PPC -W-I 3 

PPC W-II 5 

Press Coining 10 

Press Shop 16 

Purchase 6 

Q M SYS 1 
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Department Name No. of Persons Employed 

QC (CORP) 6 

QC - PSU 3 

QC -W-I 3 

QC -W-II  1 

QC -WIII  2 

QC-Forge 5 

Receipt & Desp 6 

Sales & Marketing 4 

Sap Dept. 7 

Security 19 

Security (K) 8 

Store 3 

Tool Room (Flange) -I 11 

Tool Room (Gen)  II 7 

Tool Room (Press) 5 

Warehouse 11 

Welding (PC) W III 2 

Work-IV (PSU) 85 

Total 788 

 

Provident Fund 

 

Month  

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

 No. of 

Employees   

 Amount 

Paid   

 No. of 

Employees   
 Amount Paid   

 No. of 

Employees   
 Amount Paid   

April  397 9,14,384 372 9,47,795 434 9,66,173 

May  396 9,08,302 354 8,62,658 420 9,51,161 

June  398 9,57,302 359 9,14,783 422 9,80,989 

July  404 9,36,929 371 10,13,888 381 9,93,244 

August  354 8,91,620 377 9,44,701 374 9,77,815 

September  345 8,81,273 417 10,68,403 395 9,83,585 

October  344 8,65,220 420 10,56,506 374 10,13,954 

November  341 8,31,556 415 9,75,762 367 9,30,317 

December  335 8,63,345 403 10,22,158 377 9,83,130 

January  334 8,89,812 405 10,33,784 391 9,99,771 

February  341 8,91,419 432 10,47,761 414 10,50,627 

March  341 8,76,966 431 10,30,577 418 10,97,005 

 

ESI: 

 

Month  

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

No. of 

Employees 
Amount Paid 

No. of 

Employees 
Amount Paid 

No. of 

Employees 
Amount Paid 

April  852 281842 682 289725 673 312676 

May  882 259971 702 270091 727 320569 

June  934 293387 732 263837 790 337713 

July  973 298132 765 278682 867 359780 

August  612 275461 796 298329 912 372573 

September  590 269023 857 329040 978 367334 

October  504 249985 884 331498 1027 386322 

November  530 240116 913 285890 1076 343192 

December  541 247494 965 318249 1138 370297 

January  548 249818 1009 334097 1205 390379 
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February  602 277068 1032 309205 1252 379251 

March  650 287275 1069 316190 1291 3,48,734 

 

The following table presents the number of employees who left the company each year, providing insights into workforce 

attrition trends and helping us assess areas for improvement in employee retention and engagement strategies. 

 

Particulars For the Financial Year 

ended on March 31, 

2025 

For the Financial Year 

ended on March 31, 

2024 

For the Financial Year 

ended on March 31, 

2023 

Total Employees at start 718 657 578 

Employees Left 581 310 217 

Attrition Rate (%)  80.92% 47.18% 37.54% 

 

Further, the details of employee and related costs along with % of revenue is as below:  

Particulars 

For the Financial Year ended 

on March 31, 2025 

For the Financial Year 

ended on March 31, 2024 

For the Financial Year 

ended on March 31, 2023 

 in lakhs 
% of revenue 

from operations 
 in lakhs 

% of revenue 

from 

operations 

 in lakhs 

% of revenue 

from 

operations 

Salaries, wages 

and benefits 

 1,113.48  6.35% 
1,495.06 9.57% 1,298.59 8.29% 

Director 

Remuneration 

 30.66  0.17% 
30.82 0.20% 26.99 0.17% 

Contribution to 

provident and 

other funds 

 120.35  0.69% 

95.65 0.61% 94.98 0.61% 

Staff welfare 

expenses 

 32.68  0.19% 
28.63 0.18% 17.80 0.11% 

Total 
 1,297.18  7.39% 

1,650.17 10.56% 1,438.36 9.19% 

 

COMPETITION 

In a highly competitive market with multiple players, Munish Forge Limited has consistently maintained its strong 

industry presence by overcoming challenges and adapting to evolving market conditions. 

Customer decisions to procure our forged components, scaffolding, castings, defence products, and automotive parts are 

primarily influenced by two critical factors: product quality and precision engineering. Our competition extends beyond 

direct industry peers, including regional, national, and global manufacturers, as well as players in the unorganized sector 

that offer lower-cost alternatives.  

The competitive landscape ranges from small-scale local manufacturers to large multinational corporations. While our 

strong technical expertise, advanced manufacturing capabilities, and quality-driven approach provide us with a significant 

advantage, the industry remains susceptible to increased competition due to low entry barriers and potential capacity 

expansions by existing players. However, our commitment to innovation, investment in advanced technology, and strong 

customer relationships ensure that we continue to thrive in this dynamic market. 

For further information, please refer to the chapter titled ñOur Managementò beginning on the page 229 of this 

Prospectus. 

COLLABORATIONS 

here are no collaborations as on date of filing this Prospectus. 

MACHINERIES 
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To maintain the quality of our product we have installed the Plant & Machinery at our factory premises which are owned 

by us. The details of plant & machineries installed at our factory premises are as follows: 

 

Sr. 

no. 
Description Photos Quantity  

1 

Drop Forging Hammer 

 

The machine shown in the 

image is a drop forging 

hammer, a vital piece of 

equipment in heavy 

manufacturing and 

metalworking industries. It 

operates by lifting a massive 

hammer and then allowing it 

to fall freely onto a heated 

metal work piece positioned 

on a die, shaping it through 

high-impact force. This 

forging process increases the 

strength and durability of the 

metal by refining its grain 

structure and eliminating 

internal voids. Drop forging 

hammers are commonly used 

to produce high-strength 

components like automotive 

parts, tools, and industrial 

machinery elements, where 

precision and toughness are 

critical. 

 

14 

2  

Die-making machine 

 

The machine in the image is a 

CNC die-making machine, an 

advanced manufacturing tool 

used to create precision dies 

and molds essential for 

forging and casting 

processes. CNC stands for 

Computer Numerical 

Control, meaning the 

machine's movements are 

governed by programmed 

instructions, ensuring 

exceptional accuracy and 

repeatability. This system 

allows for intricate and 

complex die designs to be 

machined from metal blocks 

with minimal manual 

intervention. The CNC die-

making process enhances 

production efficiency, 

reduces human error, and is 

critical for industries 

requiring high-quality, 

consistent componentsð

such as automotive, defence, 

and industrial tooling.  

  

2 
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3  

Billet heating machine 

The machine shown in the 

image is a CNC billet heating 

machine, an essential system 

in the forging process used to 

uniformly heat metal billets 

to the desired temperature 

before forging. Controlled by 

Computer Numerical Control 

(CNC), the system ensures 

precise temperature 

regulation and consistent heat 

distribution, which is critical 

for maintaining the structural 

integrity and workability of 

the metal. The machine 

typically uses induction 

heating to rapidly and 

efficiently bring the billets to 

forging temperature, 

significantly enhancing 

productivity and energy 

efficiency. It plays a key role 

in modern forging operations, 

especially where automation 

and high throughput are 

necessary. 

  

2 

4  

Microscope 

The device in the image is a 

microscope used for 

examining the grain structure 

of metals, often employed in 

metallurgical labs for quality 

control and failure analysis. 

By magnifying metal 

surfaces at a microscopic 

level, this microscope helps 

metallurgists and engineers 

observe grain boundaries, 

phases, inclusions, and 

welding penetration depth. 

These insights are critical for 

assessing material properties 

such as strength, ductility, 

and resistance to fatigue or 

corrosion. The process, 

known as metallography, 

plays a vital role in ensuring 

that forged components meet 

required mechanical and 

structural standards, 

especially in high-stakes 

industries like, automotive, 

and defence.  

         

1 
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5  

Height Gauge 

Height Gauge, a precision 

measuring tool commonly 

used in manufacturing and 

quality control environments 

for accurately determining 

the height of objects or 

marking precise vertical 

distances on parts. It operates 

by sliding a scriber or dial 

indicator up and down a 

vertical column that is finely 

graduated. The height gauge 

is often used on a surface 

plate for maximum accuracy 

and can also check flatness, 

straightness, and parallelism 

of components. It plays a 

critical role in dimensional 

inspection, ensuring that 

machined or forged 

components conform exactly 

to design specifications and 

tolerances.  

  

1 

6  

Conveyorised Painting 

Plant 

The image shows a 

conveyorised painting plant, 

an automated system 

designed for efficiently 

painting large volumes of 

components in industrial 

settings. This setup utilizes a 

continuous overhead rail 

system to transport parts 

through various stages of 

surface treatmentðsuch as 

cleaning, drying, painting, 

and curingðwithout manual 

handling. The components, 

like the flanges, are evenly 

spaced and automatically 

moved through spray booths 

and drying fans, ensuring 

consistent coating quality and 

finish. This process not only 

improves production speed 

and uniformity but also 

enhances worker safety and 

reduces paint waste, making 

it ideal for automotive, 

machinery, and heavy 

engineering industries.  

  

  

2 
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7  

Sub-zero Temperature 

Refrigerator 

The equipment shown in the 

image is a sub-zero 

temperature refrigerator, used 

to assess the performance of 

metal components in 

extremely cold environments. 

This simulates the harsh 

conditions experienced in 

sub-zero climates, ensuring 

that materials and 

components can maintain 

their structural integrity, 

toughness, and functionality 

under thermal stress. It is 

particularly critical in 

industries such as defence, oil 

& gas, and heavy machinery 

where equipment must 

operate reliably in freezing 

temperatures. By placing 

metal parts inside this 

controlled environment, 

manufacturers can evaluate 

cold brittleness, dimensional 

stability, and thermal 

contraction characteristics, 

thereby enhancing product 

reliability and safety. 

 

1 

8  Charpy Impact Testing 

Machine 

 

The machine shown is a 

Charpy Impact Testing 

Machine, used to determine 

the toughness or impact 

resistance of materials by 

measuring the energy 

absorbed during fracture. A 

notched specimen is struck by 

a pendulum hammer, and the 

energy required to break the 

sample is recorded on a 

graduated dial. This test is 

critical for assessing a 

materialôs behaviour under 

sudden shock or impact 

loads, making it essential in 

industries like automotive, 

construction and defence. 

The results help ensure that 

components can withstand 

dynamic forces without 

sudden failure, thereby 

improving overall product 

safety and reliability. 

 

1 
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9  

Rubber Injection Machine 

The picture shows a rubber 

injection machine of Desma 

brand. These machines are 

typically employed in 

manufacturing processes that 

involve injecting molten 

rubber compounds into a 

mold cavity to create various 

rubber products. The 

presence of a control panel 

with a display suggests a 

computerized system for 

managing the injection 

parameters, temperature 

controls, and cycle times, 

crucial for precise and 

consistent production. The 

robust construction evident in 

the image indicates the 

machine's capacity to 

withstand the high pressures 

and demands of rubber 

molding operations. Such 

machines play a vital role in 

industries ranging from 

automotive and medical to 

consumer goods, producing 

seals, tires, hoses, and a wide 

array of other rubber 

components.  

  

1 

10  

Track Chain Test Rig 

 

This robust piece of industrial 

equipment is specifically 

engineered for the rigorous 

testing of tank track chains. 

The multiple heavy-duty 

wheels, with their distinctive 

blue rims, play a crucial role 

in simulating the operational 

environment these tracks 

would experience. The 

underlying rail or track 

system likely guides the 

movement and applies the 

necessary tension and stress 

to the chain links. This 

machine would be 

instrumental in quality 

control and durability testing, 

ensuring that tank tracks can 

withstand the immense 

pressures and varied terrains 

they are subjected to in real-

world applications. The 

overall heavy-duty 

construction underscores its 

purpose in evaluating the 

strength and longevity of 

these critical components for 

military or heavy machinery. 

      

1 
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11  

Electrical Discharge 

Machines 

 

Electrical Discharge 

Machines (EDM), 

specifically wire-cut EDM 

machines. EDM machines 

are used for cutting metal 

using electrical discharges 

(sparks). The MAXICUT 

machine seems to be the main 

cutting unit, and the 

ELEKTRA unit appears to be 

the control panel or power 

supply for the EDM process.  

  

1 

12  

Hydraulic press 

  

Its robust construction, 

featuring a massive frame, a 

large cylindrical ram, and a 

substantial bed, suggests it's 

capable of exerting 

significant force. The 

presence of multiple vertical 

support columns further 

reinforces this impression. A 

separate control panel is 

visible to the left, indicating 

that the machine's operations 

are controlled remotely, 

allowing for precise 

application of pressure and 

control over the pressing 

process. Typically it is used 

for heavy-duty forming, 

shaping, molding of various 

materials in industrial 

manufacturing 

environments.  

  

1 

13 

Hydraulic Forging Press It 

is used in heavy 

manufacturing industries for 

shaping and forming metal 

components with high 

precision and strength. 

Powered by a hydraulic 

system that generates 

immense pressure, it enables 

operations such as forging, 

bending, and pressing, 

making it suitable for 

producing durable parts for 

sectors like automotive, 

defense, oil and gas, and 

engineering. The blue main 

body houses the electrical 

controls and safety systems, 

while the attached hydraulic 

power pack supplies 

pressurized oil to drive the 

machineôs functions. Its high-

 

1 
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force capability allows 

manufacturers to handle 

complex forming tasks 

efficiently, ensuring 

consistent quality and 

accuracy in metalworking 

processes. 

14 

CNC (Computer Numerical 

Control) Turning Center   

It is commonly used in 

precision machining for 

producing high-quality metal 

components. It operates by 

rotating the workpiece on its 

axis while advanced cutting 

tools, guided by computer 

programming, shape it into 

the desired dimensions with 

extreme accuracy. The 

enclosed structure ensures 

safety and minimizes 

exposure to metal chips and 

coolant during the machining 

process, while the control 

panel allows operators to 

input and monitor automated 

programs. Widely used in 

automotive, aerospace, 

defense, and engineering 

industries, CNC turning 

centers are essential for 

manufacturing complex parts 

with tight tolerances, 

consistent quality, and high 

efficiency. 

 

1 

15 

CNC Turning Center,  

It is designed for precision 

machining of metal 

components through 

automated, computer-

controlled operations. It 

works by rotating the 

workpiece at high speeds 

while specialized cutting 

tools shape it into accurate 

dimensions as per 

programmed instructions. 

The enclosed body provides 

safety, noise reduction, and 

containment of chips and 

coolant, while the control 

panel allows operators to 

manage and monitor the 

machining process 

efficiently. Widely used in 

industries such as 

automotive, aerospace, 

defense, and engineering, 

CNC turning centers are vital 

for producing complex, high-

precision parts with 

consistent quality and 

efficiency in large volumes. 

 
 

1 
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16 

CNC Turning Center with 

an automatic chip conveyor 

system 

It is widely used in precision 

machining for manufacturing 

metal components. It 

functions by rotating the 

workpiece while computer-

programmed cutting tools 

shape it into the desired 

dimensions with high 

accuracy and repeatability. 

The attached chip conveyor 

seen at the back efficiently 

removes metal chips 

generated during machining, 

ensuring smooth operations 

and reduced downtime. The 

enclosed body enhances 

safety, while the control 

panel allows operators to 

manage and monitor 

production seamlessly. Such 

machines are extensively 

used in automotive, 

aerospace, defense, and 

engineering industries for 

producing complex, high-

precision components in bulk 

with consistent quality. 

 

1 

17 

CNC Turning Center 

equipped with a chip 

conveyor system, 

 It is designed for high-

precision machining of metal 

components. It automates the 

turning process by rotating 

the workpiece while 

computer-programmed 

cutting tools perform 

accurate shaping, drilling, 

and finishing operations. The 

enclosed body ensures 

operator safety, noise 

reduction, and efficient 

handling of cutting fluids, 

while the control panel allows 

seamless monitoring and 

programming of machining 

tasks. The attached chip 

conveyor continuously 

removes metal chips 

generated during production, 

improving efficiency and 

reducing downtime. Such 

machines are critical in 

industries like automotive, 

aerospace, defense, and 

heavy engineering for 

manufacturing complex, 

high-strength parts with 

consistent quality and 

productivity. 

 

1 
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18 

CNC Turning Center  

It is  built for precision 

machining of metal parts 

through automated, 

computer-controlled 

operations. It functions by 

rotating the workpiece while 

programmed cutting tools 

carry out turning, drilling, 

and finishing with high 

accuracy and repeatability. 

The enclosed structure 

ensures operator safety, 

reduces noise, and effectively 

contains chips and coolant, 

while the control panel 

provides easy access for 

programming and monitoring 

machining processes. Widely 

utilized in industries such as 

automotive, aerospace, 

defense, and engineering, 

CNC turning centers are 

essential for producing 

complex, high-strength 

components with consistent 

quality, efficiency, and 

scalability. 

 

1 

 

 

 

CAPACITY AND CAPACITY UTILIZATION 

The following table sets forth annual installed production capacity and annual utilized capacity in respect of different 

products is tabulated as below: 

Particulars 

Yearly 

Installed 

Capacity 

Capacity Utilized as 

of 31st March, 2025 

Capacity Utilized as 

of 31st March, 2024 

Capacity Utilized as 

of 31st March, 2023 

in Tons Ton % Ton % Ton % 

Flange Forging 12756.12 6379 50.01% 7517 58.93% 7376 57.82% 

Flange Machining 7213.44 3960 54.90% 5111 70.85% 4944 68.54% 

Coupler (Scaffolding + 

General + Press Shop) 
6152.64 4712 76.59% 3831 62.27% 1159 18.84% 

Fabrication (Fence 

Post + Racks + Other) 
848.64 433 51.02% 574 67.64% 469.27 55.30% 

Track 424.32 373 87.91% 394 78.19% 28 5.56% 

Shell 1426.78 0 0.00% 0 0.00% 0 0.00% 

Steel Casting (GET) 2121.6 405 19.09% 225 10.61% 175 8.25% 

SGI Casting (Tractor 

Parts) 
4243.2 410 9.66% 725 17.09% 591 13.93% 

*Installed Capacity has been certified by Mr. Pardeep Kumar Nanda, Chartered Engineer, by certificate dated September 12, 2025. 

IMPORTS-EXPORTS AND IMPORT-EXPORT OBLIGATIONS 

There are no Import Export Obligation as on date of filing this Prospectus. 

OUR PROPERTIES  

The detail of our properties owned or leased by our Company are as follows: 
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Sr. 

no

. 

Date of 

Agreemen

t 

Name of 

the 

Owner/ 

parties 

Area 

Rented/ 

leased/ 

Owned 

Period of 

Agreement 

Location of 

property  
Purpose 

1. 
April 01, 

1949* 

Munish 

Forge 

Limited 

14.03 

Acres 
Owned - 

Village 

Gobindgarh, HB 

No. 243, Tehsil and 

Dist. Ludhiana 

Registered Office and 

Manufacturing 

Facility 

2. 
June 08, 

2019 

NLM 

Hospitalit

y Services 

Pvt Ltd 

925 

Sq. Ft 
Leased 

3+3+3 years 

from the date 

of agreement 

Shop no. 10 of unit 

05, Village Heeran, 

Chandigarh Road, 

Ludhiana 

Clothes Showroom 

(U.S. Polo) 

3. 
November 

15, 2019 

NLM 

Hospitalit

y Services 

Pvt Ltd 

1350 

Sq. Ft 
Leased 

3+3+3 years 

from the date 

of agreement 

Shop no. 6 and 7 of 

unit 03, Village 

Heeran, Chandigarh 

Road, Ludhiana 

Clothes Showroom 

(Cantabil) 

4. 
April 01, 

2025 

Dev 

Arjuna 

Cast and 

Forge 

Private 

Limited 

8883 

Square 

yards 

Leased 

11 months 

from the date 

of agreement 

Village 

Gobindgarh, 

Adjoining Phase 7, 

Focal Point, 

Ludhiana  

Manufacturing 

Facility 

5. 
April 01,  

2024 

Minakshi 

Bhasin 

Two 

room 

set  

Rented - 

Summar Villa Fagu, 

P.O. Fagu NH, 

Fagu Lower, 

Shimla-171209 

(HP) 

Guest House 

6. 
October 

05, 2016 

Minakshi 

Bhasin 

Apart

ment 
Rented 

Nine years 

from date of 

agreement 

7/111B, 

Safardarjang 

Enclave, New Delhi 

Guest House 

*The area of 14.03 has been purchased in tranches over the years by the Company. 

 

For further information, see chapter ñRisk Factorsò on page 38 of this Prospectus. Our insurance coverage may not be 

adequate to cover risks associated with our business and operations.ò  

INSURANCE 

Operating our business involves many risks, which, if not insured, could adversely affect our business and results of 

operations. We maintain insurance coverage that we consider customary in the industry against certain of the operating 

risks. Our insurance policies include Policy Schedule for Burglary, Fire and special peril Insurance Policy. We believe 

that our current level of insurance is adequate for our business and consistent with industry practice, and we have not 

historically experienced a loss in excess of our policy limits. We may not be able to obtain insurance coverage in the 

future to cover all risks inherent in our business, or insurance, if available, may be at rates that we do not consider to be 

commercially reasonable.  

Details of our insurance is as follows ï  

Name of 

Insurance 

Company 

Policy 

No. 

Type of 

Policy 

Validity 

Period 

Total 

Premium 
Sum Insured Items Insured 

Insured 

Address 

ICICI 

Lombard 

General 

Insurance 

1001/3

746260

49/00/0

00 

Standard 

Fire and 

Special 

Perils 

Insurance 

December 

31, 2024 to 

December 

30,2025 

 428,800.20  646,400,000 

Building (with 

plinth & 

Foundation), 

Furniture, 

Fixtures, 

Village 

Gobindgar

h ADJ 

Phase VII, 

Focal 



 

208 
 

Company 

Ltd. 

Fittings, Plant & 

Machinery, 

Others 

(Excluding 

Stock), Stock in 

process. 

Point, 

Ludhiana 

141001, 

Punjab, 

India 

ICICI 

Lombard 

General 

Insurance 

Company 

Ltd. 

4002/3

743039

66/00/0

00 

Burglary 

Insurance 

Policy 

December 

31, 2024 to 

December 

30,2025 

 1,180.00  15,000,000 

General goods, 

Add on covers - 

Theft, Riot, 

Strike, 

Malicious 

Damage 

(RSMD) 

Village 

Gobindgar

h ADJ 

Phase VII, 

Focal 

Point, 

Ludhiana 

141001, 

Punjab , 

India 

HDFC 

ERGO 

General 

Insurance 

Company 

Limited 

311720

733689

990000

0 

Commerci

al General 

Liability  

April 1, 

2025 to 

March 31, 

2026 

 2,95,000  35,00,00,000 

Bodily Injury or 

Property 

Damage 

Village 

Gobindgar

h ADJ 

Phase VII, 

Focal 

Point, 

Ludhiana 

141001, 

Punjab 

 

INTELLECTUAL PROPERTY RIGHTS 

 

Sr. 

no. 

Word/Label/Mark/Design  Class Application no. 

Registration/ 

Application  

Date 

Validity  Status 

1. 

 

35 

Trade Mark  

Application No.  

1295371 

July 12, 2004 
July 12, 

2034 
Registered 

2. 37 

Trade Mark  

Application No.  

1295370 

July 12, 2004 
July 12, 

2034 
Registered 

3. 19 

Trade Mark 

Application No. 

1295459 

July 12, 2004 
July 12, 

2034 
Registered 

4. 6 

Trade Mark 

Application No. 

1295462 

July 12, 2004 
July 12, 

2034 
Registered 

5.  12 

Trade Mark 

Application No. 

1295461 

July 12, 2004 
July 12, 

2034 
Registered 

 

FINANCIAL INDEBTEDNESS OF THE COMPANY 
 

As on the date of this Prospectus, our Company has availed both secured and unsecured loans. For further details, please 

refer to the section ñStatement of Financial Indebtednessò beginning on page 287 of this Prospectus.  
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KEY INDUSTRY REGULATIONS AND POLICIES 

 

Except as otherwise specified in this Prospectus, we are subject to several central and state legislations which regulate 

substantive and procedural aspects of our business.  

 

The following is an overview of certain laws and regulations applicable to the business and operations of Munish Forge 

Ltd ("Company"). This chapter provides a summary of sector-specific and general laws relevant to the textile industry 

and the Companyôs operations. The information contained herein is based on publicly available sources and current 

legislation, subject to judicial and administrative interpretations. Investors are advised to seek independent legal counsel 

for detailed understanding and professional advice. For details of government approvals obtained by our Company, see 

ñGovernment and Other Approvalsò on page 299 of this Prospectus. 

 

BUSINESS/ TRADE RELATED LAWS: 

 

The Bureau of Indian Standards Act, 2016  

 

The Bureau of Indian Standards Act, 2016, established the Bureau of Indian Standards (BIS) as the national standards 

body of India, replacing the Bureau of Indian Standards Act, 1986. The Act aims to ensure quality, safety, and reliability 

of products, processes, and services by providing for the harmonious development of standardization and conformity 

assessment. It grants BIS the authority to certify products, manage a hallmarking scheme for precious metals, and enforce 

standards to protect consumer interests. The Act also facilitates the promotion of standardization and quality assurance 

by mandating compliance with Indian Standards for various products and services, thus enhancing public health, safety, 

and environmental sustainability. 

 

Legal Metrology Act, 2009 (the ñMetrology Actò)  

 

The Legal Metrology Act, 2009 (referred to as the Metrology Act, as amended, was established to set and enforce 

standards for weights and measures. It aims to regulate trade and commerce involving goods that are sold or distributed 

by weight, measure, or number. The Metrology Act governs transactions and contracts related to goods or specific classes 

of goods, ensuring that they adhere to the weight, measurement, or number standards prescribed by the Act. The exact 

details regarding the denominations of weight for goods involved in transactions are determined by individual state rules 

and regulations. 

 

The Micro, Small and Medium Enterprises Development Act, 2006 

 

It consists of six chapters which are further divided into 32 sections. This Act also provides for the formation of the 

National Board of Micro, Small and Medium Enterprises. The head office of the Board is in Delhi. Section 3 of the Act 

defines the members of the board. The Central Government, by notification, can constitute an advisory committee. 

Registration of micro, small and medium enterprises is replaced with the filling of the memorandum. To avail the benefit 

of the Act, it is always recommended to register the enterprises as a micro, small or medium enterprise. The concept is 

important for the promotion of industrial development in rural areas, use of traditional or inherited skills, use of local 

resources and mobilization of resources and exportability of products. It provides maximum opportunities for employment 

outside the agriculture sector as well.  

 

National Steel Policy, 2017 (ñNSP 2017ò)  

 

The NSP 2017 covers, inter alia, steel demand, steel capacity, raw materials, including iron ore, iron ore pellets, 

manganese ore, chromite ore, ferroalloys, land, water, power, infrastructure and logistics, and environmental 

management. The NSP 2017 seeks to enhance domestic steel production with focus on creating a technologically 

advanced and globally competitive steel industry in India that promotes economic growth. The NSP 2017 aims to create 

an environment for attaining self-sufficiency in steel production by providing policy support and guidance to private 

manufacturers. The intent is to strengthen the research and development of national importance in the iron and steel sector 

by utilizing tripartite synergy among industry, national research and development laboratories and academic institutions. 

 

Electricity Act, 2003 and the Electricity Rules, 2005 The Electricity Act, 2003 (ñElectricity Actò) was enacted to regulate 

the generation, transmission, distribution, trading and use of electricity by authorizing a person to carry on the above acts 

either by availing a license or by seeking an exemption under the Electricity Act. Additionally, the Electricity Act states 

no person other than Central Transmission Utility or State Transmission Utility, or a licensee shall transmit or use 

electricity at a rate exceeding 250 watts and 100 volts in any street or place which is a factory within the meaning of the 

Factories Act, 1948 or a mine within the meaning of the Mines Act, 1952 or any place in which 100 or more persons are 

ordinarily likely to be assembled. An exception to the said rule is given by stating that the applicant shall apply by giving 

not less than 7 daysô notice in writing of his intention to the Electrical Inspector and to the District Magistrate or the 
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Commissioner of Police, as the case may be, containing the particulars of electrical installation and plant, if any, the nature 

and purpose of supply of such electricity. The Electricity Act also lays down the requirement of mandatory use of meters 

to regulate the use of electricity and authorizes the Commission so formed under the Electricity Act, to determine the 

tariff for such usage. The Electricity Act also authorizes the State Government to grant subsidy to the consumers or class 

of consumers it deems fit from paying the standard tariff required to be paid 

 

ENVIRONMENT RELATED LAWS  

 

Environment Protection Act, 1986 and Environment (Protection) Rules, 1986  

 

The Environmental Protection Act, 1986 is an ñumbrellaò; legislation designed to provide a framework for coordination 

of the activities of various central and state authorities established under various laws. The potential scope of the Act is 

broad, with ñenvironmentò defined to include water, air and land and the interrelationships which exist among water, air 

and land, and human beings and other living creatures, plants, micro-organisms and property.  

 

The Environmental Impact Assessment Notification, 2006 (the ñNotificationò)  

 

As per the Notification, any construction of new projects or activities or the expansion or modernisation of existing 

projects or activities as listed in the Schedule attached to the notification entailing capacity addition with change in process 

and or technology can be undertaken only after the prior environmental clearance from the Central Government or as the 

case may be, by the State Level Environment Impact Assessment Authority, duly constituted by the Central government 

under the provisions of the Environment (Protection) Act, 1986, in accordance with the procedure specified in the 

notification. The environmental clearance process for new projects comprises of four stages viz. screening, scoping, 

public consultation and appraisal. However, in 2016, MoEF issued a notification for integrating standard and objectively 

monitorable environmental conditions with building permissions for buildings of different sizes with rigorous monitoring 

mechanism for implementation of environmental concerns and obligations in building projects. This is in line with the 

objective of the Central Government to streamline the permissions for buildings and construction sector so that affordable 

housing can be provided to weaker sections in urban area under the scheme óHousing for All by 2022ôand is proposing to 

remove the requirement of seeking a separate environment clearance from the MoEF for individual buildings having a 

total build up area between 5,000 square metre and 150,000 square metre, apart from adhering to the relevant bylaws of 

the concerned State authorities. 

 

The Water (Prevention and Control of pollution) Act, 1974 (the ñWater Actò)  

 

The Water Act aims to prevent and control water pollution as well as restore water quality by establishing and empowering 

the Central Pollution Control Board and the State Pollution Control Boards. Under the Water Act, any person establishing 

any industry, operation or process, any treatment or disposal system, use of any new or altered outlet for the discharge of 

sewage or new discharge of sewage, must obtain the consent of the relevant State Pollution Control Board, who is 

empowered to establish standards and conditions that are required to be complied with.  

 

The Air (Prevention and Control of Pollution) Act, 1981 (the ñAir Actò)  

 

The Air (Prevention and Control of Pollution) Act, 1981 has been enacted to provide for the prevention, control and 

abatement of air pollution. Pursuant to the provisions of the Air Act, any person, establishing or operating any industrial 

plant within an air pollution control area, must obtain the consent of the relevant State Pollution Control Board prior to 

establishing or operating such industrial plant. No person operating any industrial plant in any air pollution control area 

is permitted to discharge the emission of any air pollutant in excess of the standards laid down by the State Pollution 

Control Board.  

 

The Noise Pollution (Regulation & Control) Rules 2000 (ñNoise Regulation Rulesò)  

 

The Noise Regulation Rules regulate noise levels in industrial, commercial and residential zones. The Noise Regulation 

Rules also establish zones of silence of not less than 100 meters near schools, courts, hospitals, etc. The rules also assign 

regulatory authority for these standards to the local district courts. Penalty for non-compliance with the Noise Regulation 

Rules shall be under the provisions of the Environment (Protection) Act, 1986.  

 

The Municipal Solid Wastes (Management and Handling) Rules, 2000 (ñWaste Management Rules, 2000ò) as 

superseded by Solid Waste Management Rules, 2016 (ñWaste Management Rules, 2016ò)  

 

The Waste Management Rules, 2000 applied to every municipal authority responsible for collection, segregation, storage, 

transportation, processing and disposal of municipal solid wastes. Any municipal solid waste generated in a city or a town, 

was required to be managed and handled in accordance with the compliance criteria and the procedure laid down in 

Schedule II of the Waste Management Rules, 2000. The Waste Management Rules, 2000 make the persons or 
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establishments generating municipal solid wastes responsible for ensuring delivery of wastes in accordance with the 

collection and segregation system as notified by the municipal authority. The Waste Management Rules, 2000 have been 

superseded by the Waste Management Rules, 2016 which stipulate various duties of waste generators which, inter alia, 

include segregation and storage of waste generated by them in the manner prescribed in the Waste Management Rules, 

2016; separate storage of construction and demolition waste and payment of user fee for solid waste management as 

specified in the bye-laws of the local bodies.  

 

Hazardous Wastes (Management, Handling and Transboundary Movement) Rules, 2008 (ñHazardous Wastes 

Rulesò)  

 

The Hazardous Wastes Rules impose an obligation on every occupier of an establishment generating hazardous waste to 

recycle or reprocess or reuse such wastes in a registered recycler or to dispose of such hazardous wastes in an authorized 

disposal facility. Every person engaged, inter alia, in the generation, processing, treatment, package, storage and 

destruction of hazardous waste is required to obtain an authorization from the relevant state PCB for collecting, recycling, 

reprocessing, disposing, storing and treating the hazardous waste.  

 

The Factories Act, 1948  

 

The Factories Act, 1948 requires the Occupier to ensure the health, safety and welfare of all workers. The Factories Act, 

1948 defines a 'factory' to cover any premises which employs ten or more workers on any day of the preceding twelve 

months and in which manufacturing process is carried on with the aid of power or any premises where at least twenty 

workers are employed in a manufacturing process. In view of the powers conferred under the Factories Act, 1948 each 

State Government has enacted rules for prior approval for the establishment of factories and for registration and licensing 

of factories.  

 

In addition to the Factories Act, the employment of workers, depending on the nature of activity, is regulated by a wide 

variety of generally applicable labour laws. The following is an indicative list of labour laws which may be applicable to 

our Company due to the nature of our business activities: 

 

1. The Contract Labour (Regulation and Abolition) Act, 1970  

2. The Employeesô Compensation Act, 1923   

3. The Employeesô Provident Funds and Miscellaneous Provisions Act, 1952  

4. The Employeesô State Insurance Act, 1948 e) The Industrial Disputes Act, 1947  

5. The Industrial Employment (Standing orders) Act, 1946  

6. The Child and Adolescent Labour (Prohibition and Regulation) Act, 1986  

7. The Payment of Bonus Act, 1965  

8. The Minimum Wages Act, 1948  

9. The Payment of Wages Act, 1936  

10. The Equal Remuneration Act, 1976  

11. The Maternity Benefit Act, 1961  

12. The Apprentices Act, 1961 

13. The Payment of Gratuity Act, 1972  

14. The Trade Unions Act, 1926 

15. The Sales Promotion Employees (Conditions of Service) Act, 1976 

16. The Unorganised Workers Social Security Act, 2008 

 

The Code on Wages, 2019  

 

The Code on Wages, 2019 amalgamates, simplifies and rationalises the relevant provisions of the following four central 

labour enactments relating to wages, namely, (a) The Payment of Wages Act, 1936; (b) The Minimum Wages Act, 1948; 

(c) The Payment of Bonus Act, 1965; and (d) The Equal Remuneration Act, 1976. The Code on Wages, 2019 is an Act to 

amend and consolidate the laws relating to wages and bonus and matters connected therewith or incidental thereto. The 

Code received the assent of the President of India on August 8, 2019 and is published in the Official Gazette. The Code 

applies to the covered employees and allows the Central Government to set a fixed floor wage taking into account 

minimum living standards of a worker. The Code will come into force on the date to be notified by the Government. 

 

The Occupational Safety, Health and Working Conditions Code, 2020 

 

Occupational Safety, Health and Working Conditions Code, 2020 received the assent of the President of India on 

September 28, 2020 and was published in the Official Gazette. The Act consolidates and amends the laws regulating the 

occupational safety, health and working conditions of the persons employed in an establishment. The Code amalgamates, 

simplifies and rationalises the relevant provisions of the following thirteen Central labour enactments namely, 
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1. The Plantations Labour Act, 1951; 

2. The Working Journalists and other Newspaper Employees (Conditions of Service and Miscellaneous Provisions) 

Act, 1955;  

3. The Working Journalists (Fixation of Rates of Wages) Act, 1958;  

4. The Motor Transport Workers Act, 1961; 

5. The Beedi and Cigar Workers (Conditions of Employment) Act, 1966;  

6. The Contract Labour (Regulation and Abolition) Act, 1970; 

7. The Sales Promotion Employees (Condition of Service) Act, 1976; 

8. The Inter-State Migrant workmen (Regulation of Employment and Conditions of Service) Act, 1979; 

9. Workers and Cinema Theatre Workers Act, 1981; 

10. The Dock Workers (Safety, Health and Welfare) Act, 1986; 

11. The Building and Other Construction Workers (Regulation of Employment and Conditions of Service) Act, 1996.  

 

The Code extends to the whole of India and covers all employees. The Code will come into force on the date to be notified 

by the Government. 

 

The Code on Social Security, 2020 

 

The Code on Social Security, 2020 received the assent of the President of India on September 28, 2020 and was published 

in the official gazette. The objective of the Code is to amend and consolidate the laws relating to social security, with the 

primary goal to extend social security to all employees and workers. The Code on Social Security, 2020, amalgamates, 

simplifies and rationalises the relevant provisions of the following nine(9) central labour enactments relating to social 

security, namely, (i) The Employees' Compensation Act, 1923; (ii) The Employees' State Insurance Act, 1948; (iii) The 

Employees' Provident Funds and Miscellaneous Provisions Act, 1952; (iv) The Employment Exchanges (Compulsory 

Notification of Vacancies) Act, 1959; (v) The Maternity Benefit Act, 1961; (vi) The Payment of Gratuity Act, 1972; 

(vii)The Cine Workers Welfare Fund Act, 1981; (viii) The Building and Other Construction Workers Welfare Cess Act, 

1996; and (ix) The Unorganised Workers' Social Security Act, 2008. The Code will come into force on the date to be 

notified by the Government. 

 

The Industrial Relations Code, 2020 

 

The Industrial Relations Code, 2020 is an Act to consolidate and amend the laws relating to Trade Unions, conditions of 

employment in an industrial establishment or undertaking, investigation and settlement of industrial disputes. The 

Industrial Relation Code 2020 amalgamates, simplifies and rationalises the relevant provisions of (a) the Trade Unions 

Act, 1926; (b) the Industrial Employment (Standing Orders) Act, 1946; and (c) the Industrial Disputes Act, 1947. The 

Code will come into force on the date to be notified by the Government. 

 

Industries (Development and Regulation) Act, 1951, as amended (ñIDR Actò)  

 

The IDR Act has been liberalized under the New Industrial Policy dated July 24, 1991 and all industrial undertakings are 

exempt from licensing except for certain industries, including, among others, all types of electronic aerospace, defence 

equipment, ships and other vessels drawn by power. The IDR Act is administered by the Ministry of Commerce and 

Industry, Government of India, through the Department for Promotion of Industry and Internal Trade (DPIIT). The main 

objectives of the IDR Act are to empower the Government to take necessary steps for the development of industries, to 

regulate the pattern and direction of industrial development, and to control the activities, performance and results of 

industrial undertakings in the public interest. The DPITT is responsible for formulation and implementation of 

promotional and developmental measures for growth of the industrial sector.  

 

The Child and Adolescent Labour (Prohibition and Regulation) Act, 1986  

The Child and Adolescent Labour (Prohibition and Regulation) Act, 1986 prohibits employment of children below 

fourteen years of age in certain occupations and processes and provides for regulation of employment of children in all 

other occupations and processes. The Act regulates the conditions of work of adolescents. 

 

The Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013  

 

The Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013 Act provides for 

protection to women against sexual harassment at workplace and prevention and redressal of complaints of sexual 

harassment. The Act defines ñSexual Harassmentò to include any unwelcome sexually determined behaviour (whether 

directly or by implication). ñWorkplaceò under the Act has been defined to include government bodies, private and public 

sector organizations, non-governmental organizations, organizations carrying on commercial, vocational, educational, 

entertainment, industrial, financial activities, hospitals and nursing homes, educational institutes, sports institutions and 

stadiums used for training individuals. The Act requires an employer to set up an ñInternal Complaints Committeeò at 

each office or branch of an organization employing at least 10 employees. The Government is required to set up a ñLocal 
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Complaints Committeeò at the district level to investigate complaints regarding sexual harassment from establishments 

where internal complaints committee has not been constituted. 

 

National Non-Ferrous Metal Scrap Recycling Framework, 2020  

 

The National Non-Ferrous Metal Scrap Recycling Framework, 2020, as amended (the ñNon-Ferrous Metal Recycling 

Frameworkò) issued by the Ministry of Mines, Government of India, envisages bringing both product and processing 

stewardship to enhance Non-Ferrous Metal recycling. Its objectives include, inter alia, promotion of a formal and well 

organized recycling ecosystem; adoption of data-based analysis and policy making at all stages of the recycling chain; 

production of high quality scrap for quality secondary production whilst minimizing the dependency on imports; 

achieving technological leadership in scientific methodology; bettering the quality of scrap produced; and to promote the 

6Rs principles of Reduce, Reuse, Recycle, Recover, Redesign and Remanufacture through scientific handling, processing 

and disposal of all types of non-ferrous scrap, through authorized centres / facility. The Non-Ferrous Metal Recycling 

Framework aims to achieve its goal of having a sustainable non-ferrous metal recycling eco-system in the long run by, 

inter alia, setting up a central authority for recycling of metals which may be called as Metal Recycling Authority; placing 

obligations on the stakeholders involved in the process; setting up an institutional mechanism for carrying out studies and 

advance research in the field of recycling of metal; and by having the government encourage and provide support to 

research & development in metal scrap recycling. It also aims to develop specified metal recycling zones with facility for 

collection, segregation, dismantling etc. of metal scrap and ensure quality control by fixing minimum infrastructure 

requirement for recycling units with clear minimum standards and criteria for the processing of recyclables to produce 

consistent, high-quality streams of recyclable material. 

 

National Electric Mobility Mission Plan 

Government of India launched the National Electric Mobility Mission Plan (NEMMP) 2020 in 2013. It aims to achieve 

national fuel security by promoting hybrid and electric vehicles in the country. There is an ambitious target to achieve 6-

7 million sales of hybrid and electric vehicles year on year from 2020 onwards. 

  

CORPORATE AND COMMERCIAL LAWS 

 

The Companies Act, 2013  

 

The Companies Act primarily regulates the formation, financing, functioning and restructuring of separate legal entities 

as companies. The Act provides regulatory and compliance mechanisms regarding all relevant aspects including 

organizational, financial and managerial aspects of companies. The provisions of the Act state the eligibility, procedure 

and execution for various functions of the company, the relation and action of the management and that of the 

shareholders. The law lays down transparency, corporate governance and protection of shareholders & creditors. The 

Companies Act plays the balancing role between these two competing factors, namely, management autonomy and 

investor protection.  

 

Competition Act, 2002  

The Competition Act, 2002 came into effect on June 1, 2011 and has been enacted to ñprohibit anti- competitive 

agreements, abuse of dominant positions by enterprisesò and regulate ñcombinationsò in India. The Competition Act also 

established the Competition Commission of India (the ñCCIò) as the authority mandated to implement the Competition 

Act. The Act prohibits Combinations which are likely to cause an appreciable adverse effect on competition in a relevant 

market in India. The CCI may enquire into all combinations, even if taking place outside India, or between parties outside 

India, if such combination is likely to have an appreciable adverse effect on competition in India. 

 

Indian Contract Act, 1872 

  

Indian Contract Act codifies the way we enter into a contract, execute a contract, implementation of provisions of contract 

and effects of breach of a contract. The Act consists of limiting factors subject to which a contract may be entered into, 

executed and breach enforced as amended from time to time. It determines the circumstances in which a promise made 

by the parties to a contract shall be legally binding on them.  

 

The Consumer Protection Act, 2019 

The Consumer Protection Act provides better protection to the interests of consumers. This is enabled with the 

establishment of consumer councils and other authorities for the settlement of consumersô disputes and matters connected 

therewith. The Consumer Protection Act protects the consumers against any unfair/restrictive trade practice that has been 
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adopted by any trader or service provider or if the goods purchased by him suffer from any defect or deficiency. In case 

of consumer disputes, the same can be referred to the redressed forums set up under the Act.  

 

Negotiable Instruments Act, 1881  

 

In India, any negotiable instruments such as cheques are governed by this Act, Section 138 of the Act, makes dishonour 

of cheques a criminal offence if the cheque is dishonoured on the ground of insufficiency of funds in the account 

maintained by a person who draws the Cheque which is punishable with imprisonment as well as fine.  

 

The Registration Act, 1908 (ñRegistration Actò)  

 

The Registration Act was passed to consolidate the enactments relating to the registration of documents. The main purpose 

for which the Registration Act was designed was to ensure information about all deals concerning land so that correct 

land records could be maintained. The Registration Act is used for proper recording of transactions relating to other 

immovable property also. The Registration Act provides for registration of other documents also, which can give these 

documents more authenticity. Registering authorities have been provided in all the districts for this purpose.  

 

Indian Stamp Act, 1899 (the ñStamp Actò)  

 

Under the Indian Stamp Act, 1899 (the ñStamp Actò) stamp duty is payable on instruments evidencing a transfer or 

creation or extinguishment of any right, title or interest in immovable property. Stamp duty must be paid on all instruments 

specified under the Stamp Act at the rates specified in the schedules to the Stamp Act. The applicable rates for stamp duty 

on instruments chargeable with duty vary from state to state. Instruments chargeable to duty under the Stamp Act, which 

are not duly stamped, are incapable of being admitted in court as evidence of the transaction contained therein and it also 

provides for impounding of instruments that are not sufficiently stamped or not stamped at all.  

 

The Arbitration and Conciliation Act, 1996  

 

This act was enacted by Parliament in the Forty-seventh Year of the Republic of India to consolidate and amend the law 

relating to domestic arbitration, international commercial arbitration and enforcement of foreign arbitral awards as also 

to define the law relating to conciliation.  

 

The Insolvency and Bankruptcy Code, 2016  

 

The Insolvency and Bankruptcy Code, 2016 (the ñcodeò) cover Insolvency of individuals, unlimited liability partnerships, 

Limited Liability partnerships (LLPs) and companies. The Insolvency Regulator (The Insolvency and Bankruptcy Board 

of India) has been established to exercise regulatory oversight over (a) Insolvency Professionals, (b) Insolvency 

Professional Agencies and (c) Information Utilities. 

 

The Punjab Shops and Commercial Establishments Act, 1958 

 

Under the provisions of the Punjab Shops and Commercial Establishments Act, every establishment located within the 

state of Punjab are required to be registered. The Act basically regulates the working and employment conditions of the 

workers employed in shops and establishments including commercial establishments and provide for fixation of working 

hours, rest intervals, overtime, holidays, leave, termination of service, maintenance of shops and establishments and other 

rights and obligations of the employers and employees. Hence, our establishment are required to be registered under the 

Punjab Shops and Commercial Establishments Act, 1958 as they are located within the state of Punjab. 

 

Digital Personal Data Protection Act, 2023 (the ñDPDP Actò)  

 

The Digital Personal Data Protection Act, 2023 (DPDP Act) is India's landmark legislation focused on protecting personal 

data in the digital realm. This Act establishes comprehensive rules for the collection, processing, storage, and transfer of 

digital personal data, ensuring that the privacy of individuals is respected while balancing the needs of businesses and 

government entities. The Act aims to empower individuals by giving them greater control over their personal data while 

holding organizations accountable for how they handle this data. 

 

Fire prevention laws  

 

The State legislatures in India have the power to endow the municipalities with the power and authority to implement 

schemes and perform functions in relation to matters listed in the Twelfth Schedule to the Constitution of India, which 

includes fire services. 
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FOREIGN RELATED LAWS 

 

The Foreign Trade (Development and Regulation) Act, 1992  

 

The Foreign Trade (Development and Regulation) Act, 1992, is an Indian legislation aimed at facilitating and promoting 

foreign trade by implementing and managing export and import policies. The Act empowers the government to develop 

and regulate foreign trade through various measures, including the licensing of exporters and importers, controlling the 

quality of traded goods, and imposing restrictions or prohibitions on trade when necessary. It also provides a legal 

framework for the formulation of the Export and Import (EXIM) policy and establishes the Directorate General of Foreign 

Trade (DGFT) as the governing body to oversee and implement these regulations. The Act seeks to boost the Indian 

economy by ensuring smooth and regulated international trade operations. 

 

The Foreign Exchange and Management Act, 1999 

 

Foreign investment in India is governed by the provisions of Foreign Exchange Management Act, 1999, as amended, 

along with the rules, regulations and notifications made by the RBI thereunder, and the consolidated FDI Policy Circular 

of 2020 (No. 5(2)/2020) dated October 15, 2020, as amended, issued by the Department of Industrial Policy and 

Promotion, Ministry of Commerce and Industry, Government of India, and any modifications thereto or substitutions 

thereof, issued from time to time. 

The Conservation of Foreign Exchange and Prevention of Smuggling Activities Act, 1974  

COFEPOSA came into force for the reason to provide preventive detention and to protect and augment the guidelines of 

foreign exchange. The Act also aims to control smuggling activities and other issues in relation to these activities. 

COFEPOSA confers power on the Central and the State Governments tissue orders for detaining a person if it is satisfied 

that the person has acted detrimental to the protection and intensification of foreign exchange. The Government shall also 

issue order of detention on the ground that the person has engaged in the activity of smuggling goods, assists any person 

in smuggling goods, transports or conceals such goods, harbouring any person employed in the smuggling activities or 

does any other activity related with smuggling. Such an order shall be issued by the Joint Secretary to the Central 

Government or Secretary to the State Government or any senior officer authorized by the Government. 

 

The Public Liability Insurance Act, 1991 

 

The Public Liability Insurance Act places responsibility on those who own or control hazardous substances for any 

damage resulting from accidents involving such substances. A roster of hazardous substances falling under the scope of 

this law is outlined through government notifications. The owner or handler of these substances is additionally mandated 

to acquire an insurance policy that covers liability in connection with the act. Rules established under the Public Liability 

Act dictate that the employer is obligated to contribute to the environmental relief fund, an amount equivalent to the 

premium paid for insurance policies. This contribution is payable to the insurer.  

 

TAXATION LAWS 

 

Goods and Service Tax (GST)  

 

Goods and Services Tax (GST) is levied on supply of goods or services or both jointly by the Central and State 

Governments. It was introduced as The Constitution (One Hundred and First Amendment) Act 2017 and is governed by 

the GST Council. GST provides for imposition of tax on the supply of goods or services and will be levied by Centre on 

intra-state supply of goods or services and by the States including Union territories with legislature/ Union Territories 

without legislature respectively. A destination based consumption tax GST would be a dual GST with the center and states 

simultaneously levying tax with a common base. The GST law is enforced by various acts viz. Central Goods and Services 

Act, 2017 (CGST), State Goods and Services Tax Act, 2017 (SGST), Union Territory Goods and Services Tax Act, 2017 

(UTGST), Integrated Goods and Services Tax Act, 2017 (IGST) and Goods and Services Tax (Compensation to States) 

Act, 2017 and various rules made thereunder. It replaces following indirect taxes and duties at the central and state levels: 

 

Central Excise Duty, Duties of Excise (Medicinal and Toilet Preparations), additional duties on exciseï goods of special 

importance, textiles and textile products, commonly known as CVD ï special additional duty of customs, service tax, 

central and state surcharges and cesses relating to supply of goods and services, state VAT, Central Sales Tax, Luxury Tax, 

Entry Tax (all forms), Entertainment and Amusement Tax (except when levied by local bodies), taxes on advertisements, 

purchase tax, taxes on lotteries, betting and gambling.  

 

The Income Tax Act, 1961  
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The Income Tax Act, 1961 deals with the taxation of individuals, corporate, partnership firms and others. As per the 

provisions of this Act the rates at which they are required to pay tax is calculated on the income declared by them or 

assessed by the authorities, after availing the deductions and concessions accorded under the Act. The maintenance of 

Books of Accounts and relevant supporting documents and registers are mandatory under the Act. Filing of returns of 

Income is compulsory for all assesses. The maintenance of Books of Accounts and relevant supporting documents and 

registers are mandatory under the Act.  

 

Punjab State Tax on Professions, Trades, Callings and Employments Act, 1975 

 

The Punjab State Tax on Professions, Trades, Callings and Employments Act, 1975, mandates the imposition of a 

professional tax on individuals engaged in various professions, trades, callings, and employments within the state of 

Punjab, India. The Act specifies the rates of taxation, the administrative procedures for tax collection, and the 

responsibilities of both employers and self-employed individuals to comply with the tax requirements. It also outlines 

penalties for non-compliance and establishes the framework for appeals and adjudications related to the tax. The revenue 

generated from this tax is intended to support the state's financial resources for public welfare and development initiatives. 

 

Customs Act, 1962 

The Customs Act regulates the import and export of goods, including defence equipment, auto parts and raw materials. 

 

Key Provisions applicable to our company: 

¶ Levy of customs duty on imported goods, subject to exemptions under schemes like EPCG. 

¶ Compliance with procedures for valuation, classification, and assessment of goods. 

 

The Companyôs compliance ensures cost-effective procurement of machinery and materials while meeting legal 

requirements. 

 

INTELLECTUAL PROPERTY LAWS 

 

In general the Intellectual Property Rights includes but is not limited to the following enactments:  

 

Indian Patents Act, 1970  

 

A patent is an intellectual property right relating to inventions and is the grant of exclusive right, for a limited period, 

provided by the Government to the patentee, in exchange of full disclosure of his invention, for excluding others from 

making, using, selling, importing the patented product or process producing that product. The term invention means a 

new product or process involving an inventive step capable of industrial application.  

 

Trade Marks Act, 1999 (ñTM Actò)  

 

The Trade Marks Act, 1999 provides for the application and registration of trademarks in India for granting exclusive 

rights to marks such as a brand, label and heading and obtaining relief in case of infringement for commercial purposes 

as a trade description. The TM Act prohibits any registration of deceptively similar trademarks or chemical compounds 

among others. It also provides for penalties for infringement, falsifying and falsely applying for trademarks.  

 

The Designs Act, 2000 

 

The Designs Act, 2000 is an Indian law that deals with the registration of designs, copyright in registered designs, 

industrial and international exhibitions, legal proceedings, powers and duties of Controller of Design, and other related 

matters. It came into force on May 11, 2001, and replaced the Designs Act, 1911, with some minor changes and additional 

provisions relating to the TRIPS Agreement. The Act defines a design as the features of shape, configuration, pattern, 

ornament, or composition of lines or colors applied to any article, which appeal to and are judged solely by the eye. The 

Act provides for the registration of designs, and by registering a design, the owner obtains certain exclusive rights over 

the design for a period of 15 years. The Act also prescribes an easy and clear procedure for registering one's design. 

However, the protection period of 15 years is seen as a disadvantage by some. 

 

Apart from the above list of laws, which is inclusive in nature and not exhaustive, following general laws are also 

applicable to the Company:   

¶ Transfer of Property Act, 1882,   

¶ The sale of Goods Act, 1930  

¶ Information Technology Act, 2000,  

¶ The Bhartiya Nyaya Sanhita, 2023,   

¶ The Bhartiya Nagarik Suraksha Sanhita, 2023,  
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¶ The Bhartiya Sakshya sAdhiniyam, 2023  

¶ The Registration Act 1908 etc.  

¶ Negotiable Instruments Act, 1881 The Specific Relief Act, 1963 
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OUR HISTORY AND CERTAIN OTHER CORPORATE MATTERS 

 

BRIEF HISTORY AND CORPORATE PROFILE 

 

Our Company was originally incorporated on July 25, 1986, as a Private Limited Company in the name of ñGaisu Forge 

Private Limitedò under the provisions of the Companies Act, 1956 bearing Registration Number 6950 issued by the 

Registrar of Companies, Punjab, Himachal Pradesh & Chandigarh. Further, our Company was converted from a Private 

Limited Company to Public Limited Company along with name change and consequently, the name of our Company was 

changed from ñGaisu Forge Private Limitedò to ñMunish Forge Limitedò and a Fresh Certificate of Incorporation 

consequent to Conversion was issued on May 03, 1995 bearing Registration Number 6950 issued by the Registrar of 

Companies, Punjab, Himachal Pradesh & Chandigarh.  Further, our Company was converted from a Public Limited 

Company to Private Limited Company and consequently, the  bearing Registration Number 06950 issued by the Registrar 

of Companies, Punjab, Himachal Pradesh & Chandigarh. Subsequently, pursuant to a Special Resolution of our 

Shareholders passed in the Extra-Ordinary General Meeting held on November 12, 2024, our Company was again 

converted from a Private Limited Company to Public Limited Company and consequently, the name of our Company was 

changed from ñMunish Forge Private Limitedò to ñMunish Forge Limitedò and a Fresh Certificate of Incorporation 

consequent to Conversion was issued on December 17, 2024, bearing Corporate Identification Number 

U28910PB1986PLC006950 by the Central Processing Centre. The Corporate Identification Number of our Company is 

U28910PB1986PLC006950. 

As on date of this Prospectus, our Company has Eight (8) shareholders. 

Initial Subscribers of the Company are: 

1. Mr. Davinder Bhasin 

2. Ms. Minakshi Bhasin 

 

Our Company is promoted by: 

1. Mr. Davinder Bhasin, 

2. Ms. Minakshi Bhasin, 

3. Mr. Dev Arjun Bhasin  

4. Munish Promoters and Developers Private Limited 

5. Dev Arjuna Enterprises Private Limited 

 

For information on our Companyôs business profile, activities, services, managerial competence, and customers, see 

chapters titled, ñOur Businessò, ñFinancial Statements as Restatedò, and ñManagementôs Discussion and Analysis of 

Financial Condition and Results of Operationsò beginning on page 167, 264 and 265 respectively of this Prospectus. 

 

ADDRESS OF REGISTERED OFFICE 

Our Companyôs Registered Office is situated at Village ï Gobindgarh, Adj. Phase-VII, Focal Point, Ludhiana - 141010, 

Punjab, India. 

For Details on other locations of our Company, please see chapters titled, ñOur Businessò beginning on page 167. 

CHANGES IN OUR REGISTERED OFFICE 

The details of changes made to our Registered Office post incorporation of our Company are provided below:  

Date of Change From To Reason 

July 25, 1986 (Upon 
Incorporation) 

C-128, Focal Point, Ludhiana, Punjab-141010, India - 

 April 16, 2018 C-128, Focal Point, 

Ludhiana, Panjab- 

141010, India  

Village ï Gobindgarh, 
Adj. Phase-VII, Focal 
Point, Ludhiana - 
141010, Punjab, India. 

To increase Operational 

Efficiency 
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MAJOR EVENTS AND MILESTONES 

The table below sets forth some of the key events in the history of our Company: 

Year Event 

1986 The Company was established by our promoter Mr. Davinder Bhasin, under the name of ñGaisu Forge 

Private Limitedò. The primary focus was on manufacturing forged components like cycle parts, 

electrical insulator parts and metalwork. 

1995 The Company changed its name from Gaisu Forge Private Limited to Munish Forge Limited, 

transitioning from a private to a public entity. This shift marked a significant milestone in its growth, 

accompanied by the addition of new products like Flange, further expanding its business operations. 

1996 The Company expanded its manufacturing infrastructure by acquiring additional land alongside the 

current factory area, at the Focal Point, Village Gobindgarh, a major industrial area, to accommodate 

future growth and increased production capacity. The expansion supported the installation of more 

equipment and enhanced production efficiency.  

2002 Munish Forge Limited restructured again and change its status from limited company to a private limited 

company, renaming itself Munish Forge Private Limited. 

2004 The Company expanded its factory land by 2.77 acres to support increased production. This expansion 

enabled the company to streamline operations and improve workflow management. 

2014 Munish Forge Private Limited completed the necessary requirements to become registered with Indian 

Defence, allowing it to supply forged components to defence projects. This registration strengthened the 

company's credibility as a defence supplier. 

2015 The first Battle Tank Track Chain manufactured by the company was accepted by Indian Defence, 

marking its entry as an approved supplier for military projects. This approval led to new business 

opportunities within the defence sector. 

2017 Munish Forge Private Limited received EN 1090-2:2008 certification from SLV, Germany, 

demonstrating compliance with European standards for structural steel and aluminium components. The 

certification facilitated entry into international markets requiring strict quality standards. 

2019 The Company integrated Robotic Welding Arms into its production process, improving efficiency and 

precision. These automated systems ensure consistent welds, reduce human error, and improve 

production speed, leading to higher productivity and cost-effectiveness.  

2022 The Company added JCB-SPD as one of its OEM customers, expanding its customer base in the 

industrial and heavy equipment sector. This partnership reinforced the companyôs position as a reliable 

supplier in the industry. 

2023 Munish Forge Private Limited secured approval for T72 tank tracks, allowing it to manufacture and 

supply these critical components for defence applications. This approval contributed to the companyôs 

growing involvement in military vehicle manufacturing. 

2024 The company commenced casting operations through its new division, Dev Arjuna Cast and Forge Pvt 

Ltd, diversifying its product range and manufacturing capabilities. This step marked the companyôs 

expansion into casting-based production alongside forging. 

2024 Munish Forge Private Limited transitioned into a Public Limited Company, indicating an expansion in 

its corporate structure and potential plans for further growth and investment opportunities. This change 

allowed the company to explore funding options and strengthen its market position 

 

MAIN OBJECTS OF OUR COMPANY 

The object clause of the Memorandum of Association of our Company enables us to undertake the activities for which the 

funds are being raised in the present Offer. 

Furthermore, the activities of our Company which we have been carrying out until now are in accordance with the objects 

of the Memorandum. The main objects contained in the Memorandum of Association of our Company are: 

1. To carry on the business of manufacturing, trading, importing, exporting, buying and selling etc. of all kinds of forging, 

castings, fabrication, bolts and nuts items, defense items, steel, pipes, flanges, auto parts, tractor parts, machined parts, 

construction parts including scaffolding and other related engineering products, made from all kind of steels, stainless 

steel, ferrous & non- ferrous metals and for this business to act as purchaser, sellers, importer, exporters and 

manufacturer of all kind of material and do all related business activities directly or indirectly like purchase and sale 

of machinery including import, export, fabrication of building and fabrication and installation of machinery and to 

carry on the business of all kind of steel and steels, ferrous and non-ferrous products and to carry on the business of 

forger, smelter, founder, fabrication, casting of engineering products, re-roller processors with all kind of iron, steels, 

and also other non-ferrous metals. 
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2. To carry on the business of exporters, importers, traders, sellers, dealers of all kind of commodities including Hosiery 
goods, clothing Agricultural products & silver. 

 

3. To carry on the business of sale and purchase of Land, Building and to act as developers Colonizers of Real Estate 
and Infrastructure. 

 

4. To carry on the business as investors in financial products including all kind of shares, mutual funds & other related 
activities 

 

AMENDMENTS TO THE MEMORANDUM OF ASSOCIATION OF OUR COMPANY 

The following changes have been made in the Memorandum of Association of our Company since incorporation: 

Date of 
Meeting 

Meeting Nature of Amendment 

May 02, 1995      EGM Clause V of our Memorandum of Association was amended to reflect: 

Authorized Share Capital increased from  5,00,000/- (Rupees Five Lakh) consisting of 

4,000 (Four Thousand) equity shares of  100/- (Rupees Hundred each) and 1,000 (One 

Thousand) Preference shares of Rs. 100/- (Rupees Hundred each) to  75,00,000/- 

(Rupees Seventy Five Lakhs) consisting of 74,000 (Seventy Four Thousand) equity 

shares of  100/- (Rupees Hundred each) and 1,000 (One Thousand) preference shares 

of Rs. 100/- each (Rupees Hundred each. 

 

Nature of 

Share 

Capital 

Before Amendment After Amendment 

No. of 

Shares 

Face 

Value  

(in ) 

Amount  

(in ) 

No. of 

Shares 

Face 

Value  

(in ) 

Amount  

(in ) 

Equity 

Share 

Capital 

4000 100 4,00,000 74,000 100 74,00,000 

Preference 
Share 

Capital 

1000 100 1,00,000 1,000 100 1,00,000 

Total 5,00,000 100 5,00,000 75,00,000 100 75,00,000 

May 02, 

1995 

     EGM Clause I of Memorandum of Association was amended to reflect to change the name 

of the Company: 

Clause I of MOA was amended to reflect the change of name of the Company from 

ñGaisu Forge Private Limitedò to ñMunish Forge Limitedò  

July 31, 1996       EGM Clause V of our Memorandum of Association was amended to reflect: 

Authorised Share Capital increased from  75,00,000/- divided into 74,000 of  100/- 

each and 1,000 Preference Shares of  100/- each  to  1,00,00,000/- divided into 99,000 

Equity shares of  100/- each and 1,000 Preference Shares of  100/- each. 

Nature of 

Share 

Capital 

Before Amendment After Amendment 

No. of 

Shares 

Face 

Value 

(in ) 

Amount 

(in ) 

No. of 

Shares 

Face 

Value 

(in ) 

Amount 

(in ) 

Equity 

Share 

Capital 

74,000 100 74,00,000 99,000 100 99,00,000 
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Preference 

Share 

Capital 

1,000 100 1,00,000 1,000 100 1,00,000 

Total 75,00,000 100 75,00,000 1,00,000 100 1,00,00,000 
 

December 24, 

1998 

     EGM Clause V of our Memorandum of Association was amended to reflect 

Authorised Share Capital increased from  1,00,00,000/- divided into 99,000 Equity 

Shares of  100/- each and 1,000 Preference Shares of  100/- each  to  1,00,00,000/- 

divided into 1,99,000 Equity shares of  100/- each and 1,000 Preference Shares of  

100/- each. 

Nature of 

Share 

Capital 

Before Amendment After Amendment 

No. of 

Shares 

Face 

Value 

(in ) 

Amount 

(in ) 

No. of 

Shares 

Face 

Value 

(in ) 

Amount (in ) 

Equity 

Share 

Capital 

99,000 100 99,00,000 1,99,000 100 1,99,00,000 

Preference 

Share 

Capital 

1,000 100 1,00,000 1,000 100 1,00,000 

Total 1,00,000 100 1,00,00,000 2,00,000 100 2,00,00,000 
 

June 06, 2002       EGM Clause I of Memorandum of Association was amended to reflect to change the name 

of the Company: 

Clause I of MOA was amended to reflect the change of name of the Company from 

ñMunish Forge Limitedò to ñMunish Forge Private Limitedò 

March 24, 
2003 

EGM Clause V of our Memorandum of Association was amended to reflect: 

Increase in Authorised Share Capital from  2,00,00,000/- divided into 1,99,000 Equity 

Shares of  100/- each and 1,000 Preference Shares of  100/- each  to  2,25,00,000/- 

divided into 2,24,000 Equity shares of  100/- each and 1,000 Preference Shares of  

100/- each. 

Nature of 

Share 

Capital 

Before Amendment After Amendment 

No. of 

Shares 

Face 

Value 

(in ) 

Amount 

(in ) 

No. of 

Shares 

Face 

Value 

(in ) 

Amount (in 

) 

Equity 
Share 

Capital 

1,99,000 100 1,99,00,000 2,24,000 100 2,24,00,000 

Preference 

Share 

Capital 

1,000 100 1,00,000 1,000 100 1,00,000 

Total 2,00,000 100 2,00,00,000 2,25,000 100 2,25,00,000 
 

November 22, 

2004 

EGM Clause V of our Memorandum of Association was amended to reflect : 

Increase in Authorised Share Capital from  2,25,00,000/- divided into 2,24,000 Equity 

Shares of  100/- each and 1,000 Preference Shares of  100/- each to  3,25,00,000/- 

divided into 3,24,000 Equity shares of  100/- each and 1,000 Preference Shares of  

100/- each. 



 

222 
 

Nature of 

Share 

Capital 

Before Amendment After Amendment 

No. of 

Shares 

Face 

Value 

(in ) 

Amount 

(in ) 

No. of 

Shares 

Face 

Value 

(in ) 

Amount (in ) 

Equity 

Share 

Capital 

2,24,000 100 2,24,00,000 3,24,000 100 3,24,00,000 

Preference 
Share 

Capital 

1,000 100 1,00,000 1,000 100 1,00,000 

Total 2,25,000 100 2,25,00,000 3,25,000 100 3,25,00,000 
 

March 01, 2005 EGM 

 

 

 

 

 

 

 

 

 

 

Clause V of our Memorandum of Association was amended to reflect : 

Increase in Authorised Share Capital from  3,25,00,000/- divided into 3,24,000 Equity 

Shares of  100/- each and 1,000 Preference Shares of  100/- each  to  3,75,00,000/- 

divided into 3,74,000 Equity shares of  100/- each and 1,000 Preference Shares of  

100/- each. 

Nature of 

Share 

Capital 

Before Amendment After Amendment 

No. of 

Shares 

Face 

Value 

(in ) 

Amount 

(in ) 

No. of 

Shares 

Face 

Value 

(in ) 

Amount (in ) 

Equity 
Share 

Capital 

3,24,000 100 3,24,00,000 3,74,000 100 3,74,00,000 

Preference 

Share 

Capital 

1,000 100 1,00,000 1,000 100 1,00,000 

Total 3,25,000 100 3,25,00,000 3,75,000 100 3,75,00,000 
 

September 15, 

2005 

EGM Clause V of our Memorandum of Association was amended to reflect : 

Increase in Authorised Share Capital from  3,75,00,000/- divided into 3,74,000 Equity 

Shares of  100/- each and 1,000 Preference Shares of  100/- each  to  4,25,00,000/- 

divided into 4,24,000 Equity shares of  100/- each and 1,000 Preference Shares of  

100/- each. 

Nature of 

Share 

Capital 

Before Amendment After Amendment 

No. of 

Shares 

Face 

Value 

(in ) 

Amount (in 

) 

No. of 

Shares 

Face 

Value 

(in ) 

Amount (in ) 

Equity 

Share 

Capital 

3,74,000 100 3,74,00,000 4,24,000 100 4,24,00,000 

Preference 
Share 

Capital 

1,000 100 1,00,000 1,000 100 1,00,000 

Total 3,75,000 100 3,75,00,000 4,25,000 100 4,25,00,000 
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September 20, 

2008 
EGM Clause V of our Memorandum of Association was amended to reflect : 

Increase in Authorised Share Capital from  4,25,00,000/- divided into 4,24,000 Equity 

Shares of  100/- each and 1,000 Preference Shares of  100/- each  to  9,25,00,000/- 

divided into 9,24,000 Equity shares of  100/- each and 1,000 Preference Shares of  

100/- each. 

Nature of 

Share 

Capital 

Before Amendment After Amendment 

No. of 

Shares 

Face 

Value 

(in ) 

Amount (in 

) 

No. of 

Shares 

Face 

Value 

(in ) 

Amount (in ) 

Equity 

Share 

Capital 

4,24,000 100 4,24,00,000 9,24,000 100 9,24,00,000 

Preference 

Share 

Capital 

1,000 100 1,00,000 1,000 100 1,00,000 

Total 4,25,000 100 4,25,00,000 9,25,000 100 9,25,00,000 
 

March 25, 2010 EGM Amendment of Object Clause of the Company 

Object Clause of the Company was amended by addition of new Sub-Clause at Serial no. 

23 in the other objects vide Special Resolution passed at the Extra Ordinary General 

Meeting held on March 25, 2010: 

ñTo carry on the business of trading and as brokers in agricultural products, metals 

including precious metals, precious stones, gold, silver, diamond, petroleum and 

energy products and all other commodities and related securities in spot market and 

in futures and all kinds of derivatives of all the above commodities and related 

securities with our without the membership of stock exchange and / or commodities 

exchanges and in other market.ò 

March 29, 2013 EGM Clause V of our Memorandum of Association was amended to reflect : 

Increase in Authorised Share Capital from  9,25,00,000/- divided into 9,24,000 Equity 

Shares of  100/- each and 1,000 Preference Shares of  100/- each  to  10,24,00,000/- 

divided into 9,24,000 Equity shares of  100/- each and 1,00,000 Preference Shares of  

100/- each. 

Nature of 

Share 

Capital 

Before Amendment After Amendment 

No. of 

Shares 

Face 

Value 

(in ) 

Amount (in 

) 

No. of 

Shares 

Face 

Value 

(in ) 

Amount (in ) 

Equity 
Share 

Capital 

9,24,000 100 9,24,00,000 9,24,000 100 9,24,00,000 

Preference 

Share 

Capital 

1,000 100 1,00,000 1,00,000 100 1,00,00,000 

Total 9,25,000 100 9,25,00,000 10,24,000 100 10,24,00,000 
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February 26, 

2018 

EGM Change in Main Object of the Company: 

Clause 3 of the Memorandum of Association was amended to alter the main object of the 

Company. 

Existing main object be substituted with new objects to read as: 

1. To carry on the business of manufacturing, trading, importing, exporting, buying 

and selling etc. of all kinds of forging, castings, fabrication, bolts and nuts items, 

defense items, steel, pipes, flanges, auto parts, tractor parts, machined parts, 

construction parts including scaffolding and other related engineering products, 

made from all kind of steels, stainless steel, ferrous & non- ferrous metals and for 

this business to act as purchaser, sellers, importer, exporters and manufacturer of 

all kind of material and do all related business activities directly or indirectly like 

purchase and sale of machinery including import, export, fabrication of building 

and fabrication and installation of machinery and to carry on the business of all 

kind of steel and steels, ferrous and non-ferrous products and to carry on the 

business of forger, smelter, founder, fabrication, casting of engineering products, re-

roller processors with all kind of iron, steels, and also other non-ferrous metals. 

2. To carry on the business of exporters, importers, traders, sellers, dealers of all kind 

of commodities including Hosiery goods, clothing Agricultural products & silver. 

3. To carry on the business of sale and purchase of Land, Building and to act as 

developers Colonizers of Real Estate and Infrastructure. 

4. To carry on the business as investors in financial products including all kind of 

shares, mutual funds & other related activities. 

March 17, 2018 EGM ADOPTION OF NEW MOA FORMAT 

New set of Memorandum of Association format as per Companies Act, 2013 was adopted 

by the Company vide Special Resolution passed at the Extra Ordinary General Meeting 

held on March 17, 2018. 

September 15, 

2018 

EGM Clause V of our Memorandum of Association was amended to reflect: 

Increase in Authorised Share Capital from  10,24,00,000/- divided into 9,24,000 Equity 

Shares of  100/- each and 1,00,000 Preference Shares of  100/- each to  12,24,00,000/- 

divided into 11,24,000 Equity shares of  100/- each and 1,00,000 Preference Shares of 

 100/- each. 

Nature of 

Share 

Capital 

Before Amendment After Amendment 

No. of 

Shares 

Face 

Value 

(in ) 

Amount (in 

) 

No. of 

Shares 

Face 

Value 

(in ) 

Amount (in ) 

Equity 

Share 

Capital 

9,24,000 100 9,24,00,000 11,24,000 100 11,24,00,000 

Preference 

Share 

Capital 

1,00,000 100 1,00,00,000 1,00,000 100 1,00,00,000 

Total 10,24,000 100 10,24,00,000 12,24,000 100 12,24,00,000 
 

September 18, 

2020 

EGM Change in Main Object of the Company: 

Object Clause of the Company was amended by addition of new Clause 36 in Clause 3(B) 

vide Special Resolution passed at the Extra Ordinary General Meeting held on September 

18, 2020: 

ñTo borrow monies for itself and provide guarantees or securities for the loan taken by 

other body corporates by creating charge on the assets of Company.ò 
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August 26, 

2024 

EGM Clause V of our Memorandum of Association was amended to reflect: 

Increase in Authorised Share Capital from  12,24,00,000/- divided into 11,24,000 

Equity Shares of  100/- each and 1,00,000 Preference Shares of  100/- each  to  

25,00,00,000/- divided into 2,40,00,000 Equity shares of  10/- each and 1,00,000 

Preference Shares of  100/- each. 

Nature of 

Share 

Capital 

Before Amendment After Amendment 

No. of 

Shares 

Face 

Value 

(in ) 

Amount 

(in ) 

No. of 

Shares 

Face 

Value 

(in ) 

Amount 

(in ) 

Equity 

Share 

Capital 

11,24,000 100 11,24,00,000 2,40,00,000 10 24,00,00,000 

Preference 

Share 

Capital 

1,00,000 100 1,00,00,000 1,00,000 100 1,00,00,000 

Total 12,24,000 100 12,24,00,000 2,41,00,000 100 25,00,00,000 
 

March 26, 2025 EGM 

 

Clause V of our Memorandum of Association was amended to reflect: 

Reclassification of Authroised Share Capital from  25,00,00,000/- divided into 

2,40,00,000 Equity shares of  10/- each and 1,00,000 Preference Shares of  100/- each 

to  25,00,00,000/- divided into 2,50,00,000 Equity shares of  10/- each. 

Nature of 

Share 

Capital 

Before Amendment After Amendment 

No. of 

Shares 

Face 

Value 

(in ) 

Amount 

(in ) 

No. of 

Shares 

Face 

Value 

(in ) 

Amount (in 

) 

Equity 

Share 

Capital 

2,40,00,000 10 24,00,00,000 2,50,00,000 10 25,00,00,000 

Preference 
Share 

Capital 

1,00,000 100 1,00,00,000 - - - 

Total 2,41,00,000 100 25,00,00,000 2,50,00,000 100 25,00,00,000 
 

 

DETAILS REGARDING ACQUISITION OF BUSINESS / UNDERTAKINGS, MERGERS, AMALGAMATIONS 

OR REVALUATION OF ASSETS 
 

Our Company has not made any material acquisitions or divestments of any business or undertaking, and has not 

undertaken any mergers, amalgamation or revaluation of assets in the last ten years. 

DETAILS REGARDING HOLDING / SUBSIDIARY AND JOINT VENTURE 

Except as mentioned below, as on date of filing of this Prospectus, our Company does not have any Holding or Joint 

Venture or a Subsidiary company: 

DETAILS REGARDING ASSOCIATE COMPANIES  

As on the date of this Prospectus, The associate of our Company, Forgeco Ltd, Company registration number 04226017 

(England and Wales) 

CAPACITY / FACILITY CREATION, LOCATION OF PLANT 
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For information on our Companyôs business profile, Capacity and location of Plant, see chapters titled, ñOur Businessò 

beginning on page 167. 

GUARANTEES PROVIDED BY OUR PROMOTER 

As on the date of this Prospectus, no guarantee has been issued by Promoter except as disclosed in the ñStatement of 

Financial Indebtednessò on page 287 of this  Prospectus. 

CAPITAL RAISING (DEBT / EQUITY): 

For details in relation to our capital raising activities through equity, please refer to the chapter titled ñCapital Structureò 

beginning on page 85 of the Prospectus. For details of our Companyôs debt facilities, see ñStatement of Financial 

Indebtednessò on page 287 of the Prospectus. 

CHANGES IN THE ACTIVITIES OF OUR COMPANY SINCE INCORPORATION 

There have been no changes in the activities of our Company since incorporation which may have had a material effect 

on the profits and loss account of our Company, including discontinuation of lines of business, loss of agencies or markets 

and similar factors. 

CHANGES IN THE MANAGEMENT 

For details of change in Management, please see chapter titled ñOur Managementò on page 229 of the Prospectus. 

DEFAULTS OR RESCHEDULING OF BORROWINGS FROM FINANCIAL INSTITUTIONS / BANKS 

There have been no defaults or rescheduling / restructuring of borrowings with financial institutions / banks in respect of 

borrowings of our Company. 

INJUNCTION OR RESTRAINING ORDER 

Except as disclosed in the section titled ñOutstanding Litigation and Material Developmentsò beginning on page 290 of 

this Prospectus, there are no injunctions / restraining orders that have been passed against the Company. 

LOCK OUTS AND STRIKES 

There have been no lockouts or strikes at any of the units of our Company. 

TIME AND COST OVER RUNS 

Our Company has not implemented any projects and has therefore, not experienced any time or cost overrun in setting 

up of projects. 

SHAREHOLDERSô AGREEMENTS 

Our Company has entered into a Share Purchase Agreement with Dev Ajuna Enterprises Private Limited for the 

acquisition of 50% of the share capital of Forge Co. Limited, UK. 

The details of the agreement are as follows: 

1. Date of Agreement 

The Share Purchase Agreement was executed and is effective from on  March 15, 2025. 

2. Parties to the Agreement 

¶ Acquirer (Purchaser): Munish Forge Limited, a company incorporated under the Companies Act, 1956, having its 

registered office at Village Gobindgarh, Ludhiana - 141010, Punjab, India. 

¶ Seller: Dev Arjuna Enterprises Private Limited, a private limited company incorporated under the Companies Act, 

1956, having the same registered office as the Purchaser. 

3. Target Company 

Forgeco Limited, a company incorporated under the laws of the United Kingdom, bearing Company Identification 

Number 04226017, with its registered office at Swarn House, Meadow Lane, Coseley, Bilston, West Midlands, WV14 
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9NQ, United Kingdom. ñOur Company has entered into a Share Purchase Agreement with Dev Ajuna Enterprises Private 

Limited for the acquisition of 50% of the share capital of Forge Co. Limited, UK. 

4. Key Terms and Major Clauses 

¶ Nature of Transaction: Acquisition of 50% of the equity share capital of Forgeco Limited from the Seller (Dev Arjuna 

Enterprises Private Limited). 

¶ Mode of Consideration: The total consideration for the said shares, valued at INR 89/- per share, shall be discharged 

through a share swap arrangement. The Purchaser shall allot fully paid-up equity shares of Munish Forge Limited of 

equivalent value to the Seller. 

¶ Valuation Basis: 

Forgeco Limited: As per a Valuation Report dated 27th March 2025 prepared by Mr. Gurmeet Singh Kharay 

(Registered Valuer: IBBI/RV/05/2019/11335). 

Munish Forge Limited: Based on its audited financials as of 31st March 2024 and provisional unaudited financials as 

of 30th September 2024. 

AGREEMENTS WITH KEY MANAGERIAL PERSONNEL OR SENIOR MANAGEMENT A DIRECTOR OR 

PROMOTER OR ANY OTHER EMPLOYEE OF THE COMPANY 

Except as mentioned in Chapter titled óOur Managementô beginning on page 229 of this Prospectus, there are no 

agreements entered into by key managerial personnel or senior management or a Director or Promoter or any other 

employee of the Company, either by themselves or on behalf of any other person, with any shareholder or any other third 

party with regard to compensation or profit sharing in connection with dealings in the securities of the Company. 

MATERIAL AGREEMENTS 

On the date of this Prospectus, our Company has not entered into any material agreements other than in the ordinary course 

of business carried on by our Company. For details on business agreements of our Company, please refer to the section 

titled óOur Businessô beginning on page 167 of this Prospectus. 

OTHER AGREEMENTS: 

Non-Compete Agreement: Dev Arjuna Enterprises Private Limited, Dev Arjuna Cast & Forge Private Limited, Dev Arjuna Inter-

Trade Private Limited, Munish International Private Limited, Euro Tops India Private Limited, Munish Promoters and Developers 

Private Limited and Forge Co (Foreign Company) belonging to Promoter Group entities and Group Companies are engaged in 

businesses similar to that of our Company on June 14, 2025. 

Joint Venture Agreement: Our Company has not entered into any Joint Venture Agreement as on the date of filing of 

this Prospectus. 

STRATEGIC PARTNERS 

As of the date of this Prospectus, our Company does not have any Strategic Partners. 

 

FINANCIAL PARTNERS 

As on the date of this Prospectus, apart from the various arrangements with bankers and financial institutions which our 

Company undertakes in the ordinary course of business, our Company does not have any other financial partners. 

CORPORATE PROFILE IN OUR COMPANY  

For details on the description of our Companyôs activities, the growth of our Company, please see ñBasis of Offer Priceò, 

ñOur Businessò, and ñManagementôs Discussion and Analysis of Financial Conditions and Results of Operationsò 

on pages, 121, 167 and 265  this Prospectus. 

OTHER CONFIRMATION 
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There is no conflict of interest between the suppliers of raw materials and third-party service providers (crucial for 

operations of the Company) and our Company, Promoters, Promoter Group, Key Managerial Personnel, Directors, 

Subsidiaries and its directors and our Group Companies and its directors except as mentioned in Related Party 

Transactions. 

There is no conflict of interest between the lessors of immovable properties (crucial for operations of the Company) and 

our Company, Promoters, Promoter Group, Key Managerial Personnel, Directors, Subsidiaries and its directors and our 

Group Companies and its directors.  

There are no material clauses of our Articles of Association that have been left out from disclosures having a bearing on 

the Offer or this Prospectus.   
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OUR MANAGEMENT  

Under Articles of Association of our Company, the number of directors shall not be less than 3 (three) and not be more 

than 15 (Fifteen), subject to the applicable provisions of the Companies Act, 2013. 

As of the date of this Prospectus, our Company has 6 (Six) Directors on the Board, 1 (One) as Managing Director, 2 (Two) 

as Executive Director and 3 (Three) as Independent Directors including one women Independent Director. 

Set forth below are details regarding the Board of Directors as on the date of this Prospectus: 

Name, Fatherôs / Husbandôs Name, 

Age, Designation, Address, 

Occupation, Nationality, DIN and 

Term 

Date of Appointment / 

Reappointment 

Other Directorships / Designated 

Partners 

Mr. Davinder Bhasin 

DOB: November 4, 1957 

Age: 67 Years 

Qualification: Bachelor of Arts 

 

Designation: Managing Director 

 

Address: H. No. 6 Kabul Singh 

Enclave, Aggar Nagar South End, 

Rajguru Nagar, Ludhiana, Punjab ï 

141012, India. 

 

Occupation: Business  

Nationality: Indian  

DIN: 00780268 

Term: Change in Designation from 

Executive Director to Managing 

Director of the Company for a period 

of 5 years w.e.f. March 15, 2025 

 

Appointed as Executive Director 
w.e.f. July 25, 1986. 

 

Appointed as Managing Director of 

the Company for a period of 5 years 

w.e.f. March 15, 2025 

Companies 

¶ Dev Arjuna Enterprises Private 
Limited 

¶ Rajgadh Kwality Estate 

Promoters Private Limited 

¶ Bhasin Infrastructure Developers 
Private Limited 

¶ Dev Arjuna Inter Trade Private 
Limited 

¶ Satyanarayan Investment and 

Trading Company Private 

Limited 

¶ Dev Arjuna Cast and Forge 
Private Limited 

 

Limited Liability Partnerships 

¶  DABS Collection LLP 

 

Mr. Dev Arjun Bhasin 

DOB: December 13, 1992 

Age: 32 Years 

 

Qualification: Bachelor of Commerce 

 

Designation: Executive Director 

 

Address: House No - 6 Kabul Singh 

Enclave, South Aggar Nagar, Ayali 

Kalan, Rajguru Nagar, Ludhiana - 

141012, Punjab, India   

 

Occupation: Business  

Nationality: Indian  

Appointed as Additional Director 

w.e.f. February 10, 2023. 

 

Change in designation from 

Additional Director to Non-

Executive Director w.e.f. September 

30, 2023 

 

Change in Designation from Non-

Executive Director to Executive 

Director w.e.f. March 15, 2025 

Companies 

¶ Waterfowl Foundation 

¶ Dev Arjuna Cast and Forge 
Private Limited 

¶ Munish International Private 
Limited 

 

Limited Liability Partnerships 

  

¶  DABS Collection LLP 
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Name, Fatherôs / Husbandôs Name, 

Age, Designation, Address, 

Occupation, Nationality, DIN and 

Term 

Date of Appointment / 

Reappointment 

Other Directorships / Designated 

Partners 

DIN: 07670554 

Term: Appointed as Director w.e.f. 

September 30, 2023. Change in 

designation from Non-Executive 

Director to Executive Director. 

 

Mr. Vishal Anand 

DOB: April 03, 1971 

Age: 54 Years 

 

Qualification: Bachelor of 

Engineering 

Designation: Executive Director 

 

Address: 22-F, MIG Flats, Rishi 

Enclave Welfare Society, Rishi Nagar, 

Ludhiana - 141001, Punjab, India. 

Occupation: Business 

Nationality: Indian 

DIN: 07194115 

Term: Change in designation from 

Non-Executive Director to Executive 

Director w.e.f. March 15, 2025 for 

period of 5 years w.e.f March 14, 2030. 

 

Appointed as Additional Director 

w.e.f. May 27, 2015. 

 

Change in designation from 

Additional Director to Non-

Executive Director of the Company 

w.e.f. September 30, 2015.  

 

Change in designation from Non-

Executive Director to Executive 

Director w.e.f. March 15, 2025 for 

period of 5 years w.e.f March 14, 

2030. 

Companies 

¶ Munish International Private 

Limited 

¶ Kumkum Marketing Private 

Limited 

¶ Munish Promoters and 

Developers Private Limited 

¶ Dignity Infrastructure Private 

Limited 

 

Limited Liability Partnerships 

  

¶ Nil 

Ms. Priya Begana 

DOB: July 15, 1991 

Age: 34 Years 

Qualification: Master of Arts (Political 

Science) 

 

Designation: Independent Director 

 

Address: # 347/48/1, Guru Sagar Vihar 

Colony, Salem Tabri, Ludhiana - 

141008,  Punjab, India.  

 

Occupation: Professional 

 

Nationality: Indian 

 

DIN: 07706647 

 

Appointed as Additional Non-

Executive Independent Director 

w.e.f. October 10, 2024 

 

Regularized as Independent Director 

of the Company on January 14, 2025 

for a period of 5 years from October 

10, 2024, to October 9, 2029. 

Companies 

¶ Parmeshwari Silk Mills Limited 

¶ Adinath Textiles Limited 

¶ Shreyans Financial and Capital 

Services Limited 

 

Limited Liability Partnerships 

  

¶ Nil 
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Name, Fatherôs / Husbandôs Name, 

Age, Designation, Address, 

Occupation, Nationality, DIN and 

Term 

Date of Appointment / 

Reappointment 

Other Directorships / Designated 

Partners 

Term: Regularized as Independent 

Director of the Company on January 

14, 2025 for a period of 5 years from 

October 10, 2024, to October 9, 2029. 

 

Mr. Arshdeep Singh Bedi 

 

DOB: July 14, 1986 

Age: 39 Years 

Qualifications:  

¶ Master of Business 

Administration (Hospitality 

Management) 

¶ Master of Arts for Tourism 

Management, Tourism Studies 

and Education 

¶ Doctor of Philosophy (Problems 

and Prospects of Tourism and 

Hotels in Tricity) 

¶ Post Graduate Diploma in 

International Hospitality 

Management  

 

Designation: Independent Director 

 

Address: 25-H, Sarabha Nagar, 

Ludhiana, Punjab-141001, India 

 

Occupation: Professional 

 

Nationality: Indian 

 

DIN: 10804130 

 

Term: Regularized as Independent 

Director of the Company on January 

14, 2025 for a period of 5 years from 

October 10, 2024 to October 9, 2029 

 

Appointed as Additional Non-

Executive Independent Director 

w.e.f. October 10, 2024 

 

Regularized as Independent Director 

of the Company on January 14, 2025 

for a period of 5 years from October 

10, 2024 to October 9, 2029. 

  Companies 

¶ Parmeshwari Silk Mills Limited 

 

Limited Liability Partnerships 

  

¶ Nil 

Mr. Khushvinder Bir Singh 

 

DOB: January 16, 1959 

Age: 66 Years 

Qualifications:  

¶ Certified Associate, The Indian 

Institute of Bankers 

¶ Master of Philosophy (Economics) 

¶ Master of Arts (Economics) 

¶ Master of Business Administration  

¶  

Appointed as Additional Non-

Executive Independent Director 

w.e.f. October 10, 2024 

 

Regularized as Independent Director 

of the Company on January 14, 2025 

for a period of 5 years from October 

10, 2024 to October 9, 2029. 

Companies 

¶ Parmeshwari Silk Mills Limited 

¶ UP Money Limited  

 

Limited Liability Partnerships 

 

¶ Nil 
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Name, Fatherôs / Husbandôs Name, 

Age, Designation, Address, 

Occupation, Nationality, DIN and 

Term 

Date of Appointment / 

Reappointment 

Other Directorships / Designated 

Partners 

Designation: Independent Director 

 

Address: House No- 176-D, Near Baba 

Isher Singh School, B.R.S. Nagar, 

Ludhiana - 141012, Punjab, India. 

 

Occupation: Professional 

 

Nationality: Indian 

 

DIN: 08863504 

 

Term: Regularized as Independent 

Director of the Company on January 

14, 2025 for a period of 5 years from 

October 10, 2024 to October 9, 2029. 

 

 

BRIEF PROFILE OF OUR DIRECTORS 

Mr. Davinder Bhasin, aged 67 years, is one of the Promoter of our Company. He has been part of the Board since the 

incorporation of our Company and later he was appointed as a Managing Director of the Company for a period of 5 years 

w.e.f. March 15, 2025, up to March 14, 2030. He completed his Bachelor of Arts in 1976 from Panjab University. With 

over 39 years of experience in the forging, casting and engineering industries, he has been actively involved in various 

aspects of business of the company including management and operations. As Managing Director, he is responsible for 

overseeing the overall business functions, ensuring smooth execution of projects, and guiding the company's strategic 

direction. 

He provides leadership in policy development, business expansion, and regulatory compliance while ensuring the 

company meets its objectives. His role includes advising the board on industry developments, implementing key 

strategies, and maintaining operational efficiency. He is also involved in mentoring employees and fostering a work 

culture that aligns with the companyôs long-term vision. 

Mr. Dev Arjun Bhasin, aged 32, is the Executive Director as well as Chief Executive Officer of our Company. He has 

been part of our Board since February 10, 2023. Further, he has been appointed as Chief Executive Officer of the Company 

w.e.f. March 15, 2025. He completed his Bachelor of Commerce in 2019 from the IEC University from Kallujhanda, H.P. 

He has nearly 4 years of experience in managing operations implementing strategic initiatives, and improving business 

performance of the Company by performing various roles such as Production Manager, Purchase Manager, Director and 

CEO. His role includes aligning corporate objectives with operational execution, coordinating with senior leadership, and 

optimizing business processes. He is also responsible for stakeholder management, maintaining relationships with clients, 

vendors, and other key parties to support business growth. 

Mr. Vishal Anand, Mr. Vishal Anand commenced his career with Munish Forge Private Limited as Assistant Manager 

(Quality Department) from 2000 to 2003. He was subsequently promoted to Manager (Business Development) from 2004 

to 2006, and then to General Manager (Business Development) from 2007 to 2010. Recognizing his consistent 

performance and leadership capabilities, he was elevated to Vice President (Business Development) from 2011 to October 

2013. Since November 2013, he has been serving as the Director (Sales & Marketing) and continues to contribute 

significantly in this role with dedication and professionalism. He has experience of more than 2 decades in this industry. 

Ms. Priya Begana, aged 34 years, is an Independent Director of the Company, appointed as Additional Non-Executive 

Independent Director w.e.f. October 10, 2024 and subsequently regularized as Independent Director of the Company on 

January 14, 2025 for a period of 5 years. She holds a Master of Arts (Political Science) and has made significant strides 

in her career, particularly in corporate governance and strategic management. Currently, Priya serves as an Independent 

Director at several organizations, including Parmeshwari Silk Mills Limited, Shreyans Financial & Capital Structure 
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Limited and Adinath Textiles Limited. Over 7 years of experience and expertise in political science and leadership in the 

corporate sector, Priya brings valuable insights and guidance to the companies she serves, supporting their growth and 

success through effective decision-making and oversight.  

Mr. Arshdeep Singh Bedi, aged 39 years, is an Independent Director of the Company, appointed as Additional Non 

Executive Independent Director w.e.f. October 10, 2024 and subsequently regularized as Independent Director of the 

Company on January 14, 2025 for a period of 5 years. Arshdeep Singh Bedi is a qualified professional with an academic 

background and extensive experience in the hospitality and tourism industries. He holds multiple degrees, including 

Bachelors of Hotel Management and Catering Technology, Associate Examination, The Indian Institute of Bankers, Master 

of Arts for Tourism Management, Tourism Studies and Education, Master of Business Administration (Hospitality 

Management), Doctor of Philosophy (Problems and Prospects of Tourism and Hotels in Tricity), Post Graduate Diploma 

in International Hospitality Management. Since July 2023, Mr. Bedi has been serving as the Group Director at Savitri Devi 

Charitable Society. In his role, he is responsible for overseeing daily operations, managing specialized operations, and 

leading marketing efforts. Around 2 years of experience and expertise in both tourism and hospitality management has 

been instrumental in ensuring the smooth running of the organization and in advancing its goals. In 2022, Mr. Bedi further 

established his expertise by authoring the book "Hotel Front Office", which covers various operations within the front 

office sector of hotels, published in the year 2022  

Mr. Khushvinder Bir Singh, aged 66 years, is an Independent Director of the Company, appointed as Additional Non- 

Executive Independent Director w.e.f. October 10, 2024 and subsequently regularized as Independent Director of the 

Company on January 14, 2025 for a period of 5 years. His qualifications include Associate Examination, The Indian 

Institute of Bankers, Master of Philosophy (Economics), Master of Arts (Economics), Master of Business Administration 

(Advanced Diploma in Management/ Diploma in Financial Management). Mr. Singh retired from Punjab National Bank 

as Deputy Zonal Manager, bringing with him extensive experience in banking and financial management. Post-retirement, 

he serves as an Independent Director at Parmeshwari Silk Mills Limited and UP Money Limited. With over more than 4 

yearsô experience as the director and expertise in economics and financial management, Mr. Singh continues to contribute 

strategically to the organizations he is involved with, providing valuable guidance and leadership.  

RELATIONSHIP AMONGST OUR DIRECTORS AND KEY MANAGERIAL PERSONNEL AND, OR SENIOR 

MANAGEMENT PERSONNEL 

Except stated below, None of the Directors, Key Managerial Personnel and Senior Management Personnel of our Company 

are related to each other as per Section 2 (77) of the Companies Act, 2013. 

Sr. No. Name of the Director Name of the Director Relationship 

1. Mr. Davinder Bhasin ï 
Managing Director 

Mr. Dev Arjun Bhasin ï Executive Director and 
Chief Executive Officer 

Father & Son 

No consideration, either in cash or shares or in any other form have been paid or agreed to be paid to any of our Directors 

or to the firms, or companies in which they have an interest in, by any person, either to induce any of our Directors to 

become or to help any of them qualify as a director, or otherwise for services rendered by them or by the firm, trust or 

company in which they are interested, in connection with the promotion or formation of our Company. 

CONFIRMATIONS 

a) There are no arrangements or understanding with major shareholders, customers, suppliers or others, pursuant to 

which any of the Directors, Key Managerial Personnel or Senior Management Personnel were selected as a director or 

Member of Senior Management. 

b) There are no service contracts entered by the Directors with our Company providing for benefits upon termination of 

employment. 

c) As on the date of this Prospectus, none of our directors are on the RBI List of willful defaulters or Fraudulent 

Borrowers. 

d) As on the date of this Prospectus, none of our Directors are Fugitive Economic Offender under Section 12 of the 

Fugitive Economic Offenders Act, 2018. 
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e) As on the date of this Prospectus, none of our director is or was a director of any listed Company during the last 5 

(five) years preceding the date of this Prospectus, whose shares have been or were suspended from being traded on 

the Stock Exchange(s), during the term of their directorship in such Company. 

f) As on the date of this Prospectus, none of our director is or was a director of any listed Company which has been or 

was delisted from any stock exchange during the term of their directorship in such Company. 

g) As on the date of this Prospectus, none of the Promoter, Persons forming part of our Promoter Group, Directors or 

persons in control of our Company, has been or is involved as a promoter, director or person in control of any other 

Company, which is debarred from accessing the capital market under any order or directions made by SEBI or any 

other regulatory authority. 

h) That there are no findings/observations of any of the inspections by SEBI or any other regulator which 

are material and which needs to be disclosed or non-disclosure of which may have bearing on the 

investment decision, other than the ones which have already disclosed in the offer document.  

 

 REMUNERATION / COMPENSATION TO OUR DIRECTORS  

The compensation payable to our Directors will be governed as per the terms of their appointment and shall be subject to 

the provisions of Section 2(54), Section 2(94), Section 188, Section 196, Section 197, Section 198 and Section 203 and 

any other applicable provisions, if any of the Companies Act, 2013 read with Schedule V to the Companies Act, 2013 and 

the rules made there under (including any statutory modification(s) or re-enactment thereof or any of the provisions of the 

Companies Act, 2013, for the time being in force). Set forth below is the remuneration payable by our Company to our 

Directors for upcoming financial years: 

( in Lakhs) 

Sr. No. Name of Director Remuneration shall not exceed 
1. Mr. Davinder Bhasin 36.00 
2. Mr. Dev Arjun Bhasin 36.00 
3. Mr. Vishal Anand 15.46 

 Total 87.46 

Remuneration paid for F.Y. 2023-24, the directors have been paid gross remuneration as follows: 

(  in Lakhs) 

Sr. No. Name of Director Remuneration paid 
1. Mr. Davinder Bhasin NIL 
2. Mr. Dev Arjun Bhasin 15.82 
3. Mr. Vishal Anand 15.00 

 Total 30.82 

 

TERMS AND CONDITIONS OF EMPLOYMENT OF OUR DIRECTORS 

 

Mr . Davinder Bhasin ï Managing Dir ector  

Mr. Davinder Bhasin is the Promoter & Managing Director of the Company. He was appointed as Managing Director of 

the Company w.e.f. March 15, 2025 to March 14, 2030, for a period of 5 consecutive years. The significant terms of his 

employment are as below: 

Remuneration Up to  36.00 Lakh per annum 

Bonus and Profit-sharing Ratio Not Applicable 

Term Appointed as Managing Director for a period of 5 (five) years commencing 
from March 15, 2025, to March 14, 2030. 

Remuneration in the event of loss or 

inadequacy of profits 

In the event of inadequacy or absence of profits in any financial years during 

his tenure, the Director will be paid remuneration as mentioned in Schedule V 

as may be approved by the Shareholders of the Company. 

For further information on brief profile of Director, please refer the section ñBrief Profile of our Directorsò 
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Mr. Dev Arjun Bhasin ï Executive Director & Chief Executive Officer  

Mr. Dev Arjun Bhasin, is the Executive Director and Chief Executive Officer of the company. The significant terms of 

his employment are as below: 

For further information on brief profile of Director, please refer the section ñBrief Profile of our Directorsò 

Mr. Vishal Anand ï Executive Director 

Mr. Vishal Anand, has been the Executive Director of the Company since March 15, 2025. 

The significant terms of his employment are as below: 

For further information on brief profile of Director, please refer the section ñBrief Profile of our Directorsò 

SITTING FEES  

The payment of sitting fees to the Non-Executive Director and Independent Directors of the Company for attending the 

meeting of the Board of Directors and meetings of the Committees of the Board of Directors in following manner: 

Sr. 

No. 

Name of Director Fees for attending the meeting of 

Board of Directors Committee Meetings 

1. Ms. Priya Begana Upto  10,000 per meeting Upto  10,000 per meeting 

2. Mr. Arshdeep Singh Bedi  Upto  10,000 per meeting Upto  10,000 per meeting 

3. Mr. Kushvinder Bir Singh Upto  10,000 per meeting Upto  10,000 per meeting 

 

PAYMENT OF BENEFITS  

Except to the extent of remuneration payable to the Managing Director and Executive Director for services rendered to 

our Company and to the extent of fees payable to the Non-Executive Director and Independent Directors for the 

professional services provided by him/her and to the extent of other reimbursement of expenses payable to them as per 

their terms of appointment, our Company has not paid in the last 2 (two) years preceding the date of this Prospectus, and 

does not intend to pay, any amount or benefits to our directors. 

 PAYMENT OR BENEFIT TO OFFICERS OF OUR COMPANY  

Except as stated otherwise in this Prospectus and any statutory payments made by our Company, no non-salary amount 

or benefit has been paid, since the incorporation, or given or is intended to be paid or given to any of our Companyôs 

officers except remuneration of services rendered as Directors, officers or employees of our Company. 

Remuneration Up to  36.00 Lakhs per annum 

Bonus and Profit-sharing Ratio Not Applicable 

Term Appointed as Executive Director & Chief Executive Officer w.e.f. March 15, 
2025. 

Remuneration in the event of loss or 

inadequacy of profits 

In the event of inadequacy or absence of profits in any financial years during 

her tenure, the Director will be paid remuneration as mentioned in Schedule V 

as may be approved by the Shareholders of the Company. 

Remuneration Upto  15.46 Lakhs per annum 

Bonus and Profit-sharing Ratio Not Applicable 

Term Appointed as Executive Director of the Company on September 30, 2015. His 
designation was changed from Non-Executive Director to Executive Director 
w.e.f. March 15, 2025. 

Remuneration in the event of loss or 

inadequacy of profits 

In the event of inadequacy or absence of profits in any financial years during 

her tenure, the Director will be paid remuneration as mentioned in Schedule 

V as may be approved by the Shareholders of the Company. 
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Except statutory benefits upon termination of their employment in our Company or superannuation, no officer of our 

Company is entitled to any benefit upon termination of such officerôs employment in our Company or superannuation. 

Contributions are made regularly by our Company towards provident fund, gratuity fund and employee state insurance. 

REMUNERATION PAID TO OUR DIRECTORS BY OUR SUBSIDIARY 

As on date of this Prospectus, our Company does not have a subsidiary(ies). 

 BONUS OR PROFIT-SHARING PLAN FOR OUR DIRECTORS  

None of our Directors are a party to any bonus or profit-sharing plan. 

SHAREHOLDING OF DIRECTORS IN OUR COMPANY  

Our Articles of Association do not require our directors to hold qualification shares. 

As on date of this Prospectus, our directors hold the following number of Equity Shares of our Company: 

Sr. No. Name of Directors No. of Equity Shares Held (Pre-Offer) % of pre-Offer capital 

1 Mr. Davinder Bhasin 1,23,85,330 75.60% 

2 Mr. Dev Arjun Bhasin 9,52,000 5.81% 

3 Mr. Vishal Anand 1 0.00% 

4 Ms. Priya Begana Nil Nil 

5 Mr. Arshdeep Singh Bedi Nil Nil 

6 Mr. Khushvinder Bir Singh Nil Nil 

 Total 1,33,37,331 81.42% 
 

 SHAREHOLDING OF DIRECTORS IN OUR SUBSIDIARY  

As on date of this Prospectus, our Company does not have a subsidiary. 

 INTEREST OF OUR DIRECTORS  

Our Managing Director & Executive Directors may be interested to the extent of remuneration paid to them, respectively 

for services rendered as Director of our Company and reimbursement of expenses payable to them. For details, please 

refer ñTerms and conditions of employment of our Managing Director and Executive Director and Non- Executive 

Directorò above. Further Non-executive Director, all our Independent Directors may be interested to the extent of fees 

payable to them and / or the commission payable to them for attending meetings of the Board of Directors or a committee 

thereof. The Independent Directors are paid sitting fees for attending the meetings of the Board and Committees of the 

Board and may be regarded as interested to the extent of such sitting fees and reimbursement of other expenses payable 

to them as per their terms of appointment. 

Our Directors, Mr. Davinder Bhasin, Mr. Dev Arjun Bhasin and Mr. Vishal Anand may be deemed to be interested in the 

Company to the extent of the Equity Shares held by them and to the extent of any dividend payable to them and other 

distributions in respect of the Equity Shares held by them, if any. 

Interest in promotion of our Company 

Except Mr. Davinder Bhasin and Mr. Dev Arjun Bhasin none of our directors have any interest in the promotion or 

formation of our Company as of the date of this Prospectus. 

Interest in the property of our Company 

Except as stated in the chapter titled ñRelated Party Transactionò beginning on page 215 of Prospectus, our Directors 

have not entered into any contract, agreement or arrangements within a period of 2 (two) years preceding the date of this 

Prospectus in which the Directors are interested directly or indirectly and no payments have been made to them in respect 

of these contracts, agreements or arrangements or are proposed to be made to them. Further our directors do not have any 

interest in any immovable property to be acquired by the Company except otherwise disclosed in the heading titled ñOur 

Propertiesò under the chapter titled ñOur Businessò beginning on page 167 of this Prospectus. 
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Interest as Creditor of our Company 

As on the date of this Prospectus, except as stated in the chapter titled ñStatement of Financial Indebtednessò and 

heading titled ñRelated Party Transactionsò under chapter titled ñFinancial Statements as Restatedò on page 287, 263 

and 264 our Company has not availed loans from Directors of our Company. 

Interest in the business of Our Company 

Further, save and except as stated otherwise in ñStatement of Related Partiesô Transactionsò in the chapter titled 

ñFinancial Statements as Restatedò on page 264 of this Prospectus, our directors do not have any other interests in our 

Company as on the date of this Prospectus. Our directors are not interested in the appointment of Underwriters, Registrar 

and Bankers to the Issue, or any such intermediaries registered with SEBI.  

Interest in transactions involving acquisition of land 

Our directors are not currently interested in any transaction with our Company involving the acquisition of land. Except 

as stated / referred to under the heading titled ñOur Propertiesò under chapter titled ñOur Businessò beginning on page 

167 of this Prospectus, our directors have not entered into any contract, agreement or arrangements in relation to 

acquisition of property, since incorporation in which the Directors are interested directly or indirectly and no payments 

have been made to them in respect of these contracts, agreements or arrangements or are proposed to be made to them. 

Interest as Member of a Company or Firm 

Except as stated in this chapter the section titled ñRelated Party Transactionsò and the chapter ñOur Businessò beginning 

on page 167 of this Prospectus respectively, our Directors do not have any other interest in our business. 

Other Interests 

Except as stated above, none of the beneficiaries of loans, advances and sundry debtors are related to the Directors of our 

Company. 

No consideration in cash or shares or otherwise has been paid or agreed to be paid to any of our directors or to the firms 

or companies in which they are interested as a member by any person either to induce him to become, or to help him 
qualify as a Director, or otherwise for services rendered by him or by the firm or Company in which he is interested, in 

connection with the promotion or formation of our Company. 

Further, our directors may be directors on the board, or are members, or are partners, or are trustees of certain Group 

Entities and may be deemed to be interested to the extent of the payments made by our Company, if any, to such Group 

Entities. For the payments that are made by our Company to certain Group Entities, please refer chapters titled ñFinancial 

Statements as Restatedò and ñRelated Party Transactionsò beginning on page 263 and 264 of this Prospectus. 

 CHANGES IN OUR BOARD DURING THE LAST THREE YEARS 

Except as disclosed below, there have been no changes in our Board during the last 3 (three) years. 

Sl. 

No. 

Directors Date of Event Event Reason for 

Change 

1. Mr. Davinder Bhasin March 15, 2025 Appointment as Managing Director 

 

 

 

 

 

 

 

 

 

Corporate 

Restructuring 

2. Mr. Davinder Bhasin March 16, 2025 Resignation from the post of Director 

3. Mr. Dev Arjun Bhasin March 15, 2025 Appointed as Chief Executive Officer   

4. Mr. Vishal Anand March 15, 2025 Change in Designation from Non-
Executive Director to Executive Director   

5. Ms. Priya Begana January 14, 2025 Change in Designation from Additional 
Non-Executive Independent Director to 
Non-Executive Independent Director 

6. Mr. Arshdeep Singh Bedi January 14, 2025 Change in Designation from Additional 
Non-Executive Independent Director to 
Non-Executive Independent Director 

7. Mr. Khushvinder Bir Singh January 14, 2025 Change in Designation from Additional 
Non-Executive Independent Director to 
Non-Executive Independent Director 
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8. Ms. Priya Begana October 10, 2024 Appointed as Additional Non-Executive 
Independent Director 

9. Mr. Arshdeep Singh Bedi October 10, 2024 Appointed as Additional Non-Executive 
Independent Director 

10. Mr. Khushvinder Bir Singh October 10, 2024 Appointed as Additional Non-Executive 
Independent Director 

11. Ms. Rajni Suresh Kumar October 16, 2023 Resignation as Company Secretary Resignation due 

to personal 

reasons 

12. Ms. Sukhdeep Kaur October 17, 2023 Appointed as Company Secretary & 
Compliance Officer 

Corporate 

Restructuring 

13. Mr. Manoj Kumar Pandey October 01, 2024 Appointed as Chief Financial Officer Corporate 

Restructuring 13. Mr. Dev Arjun Bhasin September 30, 
2023 

Change in Designation from Additional 
Director to Non -Executive Director 

14. Mr. Dev Arjun Bhasin February 10, 2023 Appointment as Additional Director  

 

 ORGANISATION STRUCTURE  

 

BORROWING POWERS OF OUR BOARD 

Our Articles of Association, subject to applicable law, authorize our Board to raise or borrow money or secure the payment 

of any sum of money for the purposes of our Company. Pursuant to a resolution passed by our shareholders at their Extra 

Ordinary General Meeting held on January 14, 2025 our shareholders have authorized our Board to borrow any sum of 

money from time to time notwithstanding that the sum or sums so borrowed together with the monies, if any, already 

borrowed by the Company (apart from temporary loans obtained from the Companyôs bankers in the ordinary course of 

business) exceed the paid up capital and free reserves of the Company provided such amount does not exceed  200 Crore 

(Rupees Two Hundred Crore) over and above the aggregate of the paid up share capital and free reserves which may have 

not been set apart for any purpose. 

APPOINTMENT OF RELATIVES OF DIRECTORS TO ANY OFFICE OR PLACE OF PROFIT  

Except as disclosed in this Prospectus, none of the relatives of our directors currently hold any office or place of profit in 

our Company. 

POLICIES ADOPTED BY OUR COMPANY  

Our Company has adopted the following policies: 

1. Policy on Code of Conduct for Directors and Senior Management 

2. Policy of Audit Committee 

3. Policy of Nomination and Remuneration Committee 

ORGANISATION 
STRUCTURE

Independent 
Director-

Mr. 
Arshdeep 

Singh Bedi

Executive 
Director-

Mr. Vishal 
Anand

Independent 
Director -

Ms. Priya 
Begana

Managing Director -
Mr. Davinder Bhasin

Company Secretary 
and Compliance 

Officer -

Ms. Sukhdeep Kaur

Chief Financial 
Officer-

Mr. Manoj Kumar 
Pandey

Executive 
Director & Chief 
Executive Officer 
-Mr. Dev Arjun 

Bhasin

Independent 
Director-

Mr. 
Khushvinder 

Bir Singh
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4. Policy of Stakeholder Relationship Committee 

5. Policy on Code of Practices and Procedure for Fair Disclosure of Unpublished Price Sensitive Information 

6. Policy on Disclosure and Internal Procedure for Prevention of Insider Trading 

7. Policy on Whistle Blower and Vigil Mechanism 

8. Policy on Material Related Party Transactions (RPT) 

9. Policy for Preservation of Documents and Archival of Documents 

10. Policy for Prevention of Sexual Harassment 

11. Policy on Materiality for Disclosures of events to Stock Exchanges 

12. Policy on Code of Independent Directors and Familiarization of Independent Director 

13. Policy for identification of Materiality of outstanding Litigations involving Company, its subsidiary, Directors, 

Promoter and other Group Companies  

14. Policy on Corporate Social Responsibility 

15. Policy on Risk Management 

16. Policy on Board Diversity 

17. Policy on succession planning for the Board and Senior Management 

18. Criteria for Performance Evaluation of Independent Directors and the Board of Directors 

19. Policy on Criteria for determining Materiality of Events 

CORPORATE GOVERNANCE  

In addition to the applicable provisions of the Companies Act, 2013 with respect to Corporate Governance, provisions of 

the SEBI (LODR) Regulation, 2015 will also be complied with the extent applicable to our Company immediately upon 

the listing of the Equity Shares on the Stock Exchange. 

Our Company stands committed to good Corporate Governance practices based on the principles such as accountability, 

transparency in dealings with our stakeholders, emphasis on communication and transparent reporting. We have complied 

with the requirements of the applicable regulations, in respect of corporate governance including constitution of the Board 

and Committees thereof. 

The Corporate Governance framework is based on an effective Independent Board, the Boardôs Supervisory role from 

the executive management team and constitution of the Board Committees, as required under law. 

The Board functions either as a full board or through the various committees constituted to oversee specific operational 

areas. 

As on the date of this Prospectus, there are 6 (Six) Directors on our Board out of which one third are Independent Directors. 

Our Company is in compliance with the corporate governance norms prescribed under the Companies Act, 2013, 

particularly, in relation to appointment of Independent Directors to our Board and constitution of Board level committees. 

Our Company undertakes to take all necessary steps to continue to comply with all the requirements of the SEBI (LODR) 

Regulation, 2015 and the Companies Act, 2013. 

 COMMITTEES OF OUR BOARD  

The following committees have been constituted in terms of SEBI (LODR) Regulations, 2015 and the Companies Act, 

2013: 

1. Audit Committee 

2. Stakeholdersô Relationship Committee 

3. Nomination and Remuneration Committee 

4. Internal Complaints Committee 

5. Corporate Social Responsibility Committee 

6. Risk Management Committee  

 

 

Audit Committee 

Our Company has constituted an Audit Committee ("Audit Committee"), as per Section 177 of the Companies Act, 2013; 

vide resolution passed at the meeting of the Board of Directors held on October 20, 2024. The constitution of the 
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Committee was reshuffled and the power & role of Audit Committee was redefined/reconstitute, vide resolution passed 

at the meeting of the Board of Directors held on December 20, 2024. 

The terms of reference of Audit Committee adheres to the requirements of Section 177 of the Companies Act, 2013 and 

rule frame thereunder. 

The committee presently comprises the following 3 (Three) directors: 

Sr. No. Name of Director Status in Committee Nature of Directorship 

1 Mr. Khushvinder Bir Singh Chairperson Independent Director 

2 Mr. Arshdeep Singh Bedi Member Independent Director 

3 Mr. Davinder Bhasin Member Managing Director 

The Company Secretary & Compliance Officer of our Company shall act as the Secretary to the Audit Committee. 

Set forth below are the scope, functions and the terms of reference of our Audit Committee, in accordance with Section 

177 of the Companies Act, 2013 and Regulation 18(3) of SEBI (LODR) Regulation, 2015 

Meetings of Audit  Committee and Quorum 

As required under Regulation 18 of SEBI (LODR) Regulations, 2018, the Audit Committee shall meet at least 4 (four) 

times in a year, and not more than 120 (one hundred twenty) days shall elapse between two meetings. The quorum shall 

be two members present, or one-third of the members, whichever is greater, provided that there should be a minimum of 

two independent members present. 

Powers of Audit  Committee 

 

The Audit Committee shall have powers, including the following: 

 

1. to investigate any activity within its terms of reference;  

2. to seek information from any employee;  

3. to obtain outside legal or other professional advice;  

4. to secure attendance of outsiders with relevant expertise, if it considers necessary as may be prescribed under the 
Companies Act, 2013 (together with the rules thereunder) and SEBI Listing Regulations; and  

5. To have full access to information contained in records of Company. 

6. Such other powers as may be prescribed under the Companies Act and SEBI Listing Regulations. 

 

Role of Audit  Committee 

The role of the Audit Committee shall include the following: 

1) Overseeing the Companyôs financial reporting process and disclosure of its financial information to ensure that its 

financial statements are correct, sufficient and credible;  

2) Recommending to the Board for the appointment, re-appointment, replacement, remuneration and terms of 

appointment of the statutory auditors of the Company;  

3) Approving payments to the statutory auditors for any other services rendered by the statutory auditors;  

4) Reviewing, with the management, the annual financial statements and auditorôs report thereon before submission 

to the Board for approval, with particular reference to:  

a. Matters required to be included in the Directorôs Responsibility Statement to be included in the Boardôs report 

in terms of clause (c) of sub-section 3 of Section 134 of the Companies Act;  

b. Changes, if any, in accounting policies and practices and reasons for the same;  

c. Major accounting entries involving estimates based on the exercise of judgment by management;  

d. Significant adjustments made in the financial statements arising out of audit findings;  

e. Compliance with listing and other legal requirements relating to financial statements;  

f. Disclosure of any related party transactions; and  

g. Qualifications and modified opinions in the draft audit report.  

5) Reviewing, with the management, Quarterly/ half-yearly and annual financial statements before submission to the 

Board for approval;  

6) Reviewing, with the management, the statement of uses/ application of funds raised through an issue (public issue, 
rights issue, preferential issue, etc.), the statement of funds utilized for purposes other than those stated in the offer 

document/ prospectus/ notice and the report submitted by the monitoring agency monitoring the utilization of 

proceeds of a public or rights issue, and making appropriate recommendations to the Board to take up steps in this 
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matter. This also includes monitoring the use/application of the funds raised through the proposed initial public 

offer by the Company;  

7) Reviewing and monitoring the statutory auditorôs independence and performance, and effectiveness of audit 

process; 

8) Approval or any subsequent modifications of transactions of the Company with related parties and omnibus 
approval for related party transactions proposed to be entered into by the Company subject to such conditions as 

may be prescribed;  

9) Scrutiny of inter-corporate loans and investments;  

10) Valuation of undertakings or assets of the Company, wherever it is necessary;  

11) Evaluation of internal financial controls and risk management systems;  

12) Establishing a Vigil Mechanism for directors and employees to report their genuine concerns or grievances; 

13) Reviewing, with the management, the performance of statutory and internal auditors, and adequacy of the internal 
control systems;  

14) Reviewing the adequacy of internal audit function if any, including the structure of the internal audit department, 

staffing and seniority of the official heading the department, reporting structure coverage and frequency of internal 

audit;  

15) Discussing with internal auditors on any significant findings and follow up thereon;  

16) Reviewing the findings of any internal investigations by the internal auditors into matters where there is suspected 
fraud or irregularity or a failure of internal control systems of a material nature and reporting the matter to the 

Board;  

17) Discussing with statutory auditors before the audit commences, about the nature and scope of audit as well as post-

audit discussion to ascertain any area of concern;  

18) Looking into the reasons for substantial defaults in the payment to the depositors, debenture holders, shareholders 

(in case of non-payment of declared dividends) and creditors;  

19) Reviewing the functioning of the whistle blower mechanism;  

20) Approving the appointment of the chief financial officer or any other person heading the finance function or 

discharging that function after assessing the qualifications, experience and background, etc. of the candidate;  

21) Reviewing the utilization of loans and/ or advances from/investment by the holding company in the subsidiary 

exceeding rupees 100 crore or 10% of the asset size of the subsidiary, whichever is lower including existing loans 

/ advances / investments existing as on the date of coming into force of this provision. 

22) Carrying out any other function as is mentioned in the terms of reference of the Audit Committee and any other 

terms of reference as may be decided by the Board and / or specified / provided under the Companies Act, 2013 or 

SEBI Listing Regulations or by any other regulatory authority.  

23) Considering and commenting on the rationale, cost-benefits and impact of schemes involving merger, demerger, 

amalgamation etc., on the Company and its shareholders;   

24) Such roles as may be delegated by the Board and/or prescribed under the Companies Act, 2013 and SEBI Listing 

Regulations or other applicable law. 

 

Further, the Audit Committee shall mandatorily review the following information: 

1) management discussion and analysis of financial condition and results of operations;  

2) management letters / letters of internal control weaknesses issued by the statutory auditors;  

3) internal audit reports relating to internal control weaknesses;   

4) the appointment, removal and terms of remuneration of the chief internal auditor shall be subject to review by the   
audit committee; and 

5) statement of deviations:  

a) Quarterly/ Half-yearly statement of deviation(s) including report of monitoring agency, if applicable, submitted 

to stock exchange(s) in terms of Regulation 32(1) of the SEBI ICDR Regulations; 

b) Annual statement of funds utilized for purposes other than those stated in the offer document/prospectus/notice 

in terms of Regulation 32(7) of the SEBI ICDR Regulations. 

 

Stakeholdersô Relationship Committee 

Our Company has constituted a shareholder / investors grievance committee ñStakeholdersô Relationship Committeeò to 

redress complaints of the shareholders. The Stakeholdersô Relationship Committee constituted vide resolution passed at 

the meeting of the Board of Directors held on October 20, 2024. 

The Stakeholdersô Relationship Committee comprises: 

Sr. No. Name of Director Status in Committee Nature of Directorship 

1 Mr. Arshdeep Singh Bedi Chairperson Independent Director 

2 Mr. Khushvinder Bir Singh Member Independent Director 
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3 Mr. Dev Arjun Bhasin Member Chief Executive Officer & Executive Director 

The Company Secretary & Compliance Officer of our Company shall act as the Secretary to the Stakeholdersô 

Relationship Committee. 

The Stakeholders Relationship Committee shall oversee all matters pertaining to investors of our Company. The scope 

and function of the Stakeholdersô Relationship Committee and its terms of reference shall include the following: 

Tenure 

The Stakeholderôs Relationship Committee shall continue to be in function as a committee of the Board until otherwise 

resolved by the Board, to carry out the functions of the Stakeholderôs Relationship Committee as approved by the Board. 

Meetings 

The Stakeholderôs Relationship Committee shall meet at least 1 (one) time in a year. The Chairperson of the Stakeholders 

Relationship Committee shall be present at the annual general meetings to answer queries of the security holders. 

Role of the Stakeholdersô Relationship Committee 

The role of the Stakeholdersô Relationship Committee shall include the following: 

1) Review the mechanism adopted for redressing the grievance of shareholders, debenture holders and deposit holders 

and other security and the status of such redressal; 

2) Review of the activities of the Secretarial Department of the Company inter alia adherence to Service Standards 

and Standard Operating Procedures relating to the various services rendered by the Investor Services Department, 

various initiatives taken to inter alia reduce quantum of unclaimed dividends, status of claims received and 

processed for unclaimed shares, uploading of data relating to unclaimed deposits/ dividends on the website of 

Investor Education & Protection Fund and the Company. 

3) Review status of compliances with laws applicable to the Secretarial Department and its risk profile. 

4) Review the Action Taken Report in respect of recommendations made by the Committee/ Management. 

5) Review the status of the litigation(s) filed by/ against the security holders of the Company. 

6) Review the mechanism adopted to review, monitor and report transactions relating to securities which may be 

suspicious from a money laundering perspective, in accordance with the KYC & AML Policy relating to securities 

of the Company; and 

7) The Committee shall perform such other functions as may be required under the relevant provisions of the 

Companies Act, 2013, the Rules made there under and Listing Regulations. 

8) To oversee the performance of the Registrar and Transfer Agents and recommend measures for overall 

improvement in the quality of investors services. 

 

Nomination and Remuneration Committee 

Our Company has constituted a Nomination and Remuneration Committee in accordance Section 178 of Companies Act, 

2013. The constitution of the Nomination and Remuneration Committee was approved by a Meeting of the Board of 

Directors held on October 20, 2024. 

The Nomination and Remuneration Committee comprises the following Directors: 

Sr. No. Name of Director Status in Committee Nature of Directorship 

1 Ms. Priya Begana Chairperson Independent Director 

2 Mr. Arshdeep Singh Bedi Member Independent Director 

3 Mr. Khushvinder Bir Singh Member Independent Director 

The Company Secretary & Compliance Officer of our Company shall act as the Secretary of the Nomination and 

Remuneration Committee. 

 

The scope and function of the Committee and its terms of reference shall include the following: 

 

Tenure 
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The Nomination and Remuneration Committee shall continue to be in function as a committee of the Board until 
otherwise resolved by the Board. 

Meetings 

The committee shall meet as and when the need arises for review of Managerial Remuneration. The quorum for a meeting 

of the nomination and remuneration committee shall be either two members or one third of the members of the committee, 

whichever is greater, including at least one independent director in attendance. 

Role of the Nomination and Remuneration Committee not limited to but includes: 

 

1) formulation of the criteria for determining qualifications, positive attributes and independence of a director and 

recommend to the board of directors a policy relating to, the remuneration of the directors, key managerial 

personnel and other employees; 

2) formulation of criteria for evaluation of performance of independent directors and the board of directors; 

3) devising a policy on diversity of board of directors; 

4) identifying persons who are qualified to become directors and who may be appointed in senior management in 

accordance with the criteria laid down, and recommend to the board of directors their appointment and removal. 

5) Whether to extend or continue the term of appointment of the independent director, on the basis of the report of 

performance evaluation of independent directors. 

 

Corporate Social Responsibility Committee 

The Corporate Social Responsibility Committee shall formulate and recommend a CSR policy to the Board. The Company 

has constituted a Corporate Social Responsibility Committee pursuant to the resolution of the Board of Directors dated 

October 20, 2024. The Corporate Social Responsibility Committee shall recommend the amount of expenditure to be 

incurred on the CSR activities to be undertaken by the company, monitor the CSR policy of the Company from time to 

time and establish the transparent controlling mechanism for the implementation of the CSR projects or programs or 

activities undertaken by the company as per the requirements of the Companies Act, 2013, Listing Agreement and SEBI 

LODR for Corporate Governance. 

The Corporate Social Responsibility Committee comprises the following members: 

Sr. No. Name of Director Status in Committee Nature of Directorship 

1 Mr. Davinder Bhasin Chairperson Managing Director 

2 Ms. Priya Begana Member Independent Director 

3 Mr. Khushvinder Bir Singh Member Independent Director 

The Role of Corporate Social Responsibility Committee not limited to but includes: 

We further confirm that atleast one Director is an Independent Director. 

The Company Secretary & Compliance Officer of our Company shall act as the Secretary of the Corporate Social 

Responsibility Committee. 

Measures 

In the aforesaid backdrop, policy on CSR of Munish Forge Limited is broadly framed taking into account the following 

measures:  

The CSR activities shall be undertaken by Munish Forge Limited , as stated in this Policy, as projects or programs or 

activities (either new or ongoing), excluding activities undertaken in pursuance of its normal course of business.  

The CSR activities which are exclusively for the benefit of Munish Forge Limited employees or their family members 

shall not be considered as CSR activity.  

Munish Forge Limited shall give preference to the local area or areas around it where it operates, for spending the amount 

earmarked for CSR activities.  
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The Board of Munish Forge Limited may decide to undertake its CSR activities as recommended by the CSR Committee, 

through a registered trust or a registered society or a company established by the company or its holding or subsidiary 

or associate company pursuant to Section 135 of the Companies Act, 2013 and rules made there-under.  

The following is the list of CSR projects or programs which Munish Forge Limited plans to undertake pursuant to 

Schedule VII of the Companies Act, 2013:  

a) Eradicating hunger, poverty and malnutrition, promoting health care including preventive health care and sanitation 

including contribution to the Swach Bharat Kosh set-up by the Central Government for the promotion of sanitation and 

making available safe drinking water;  

b) Promoting education, including special education and employment enhancing vocation skills especially among 

children, women, elderly, and the differently abled and livelihood enhancement projects;  

c) Promoting gender equality, empowering women, setting up homes and hostels for women and orphans; setting up 

old age homes, day care centres and such other facilities for senior citizens and measures for reducing inequalities faced 

by socially and economically backward groups;  

d) Ensuring environmental sustainability, ecological balance, protection of flora and fauna, animal welfare, agroforestry, 

conservation of natural resources and maintaining quality of soil, air and water including contribution to the Clean 

Ganga Fund set-up by the Central Government for rejuvenation of river Ganga;  

e) Protection of national heritage, art and culture including restoration of buildings and sites of historical importance 

and works of art; setting up public libraries; promotion and development of traditional arts and handicrafts:  

f) Measures for the benefit of armed forces veterans, war widows and their dependents, Central Armed Police Forces 

(CAPF) and Central Para Military Forces (CPMF) veterans, and their dependents including widows;  

g) Training to promote rural sports, nationally recognised sports, paralympic sports and Olympic sports;  

h) Contribution to the Prime Ministerôs National Relief Fund or or Prime Ministerôs Citizen Assistance and Relief in 

Emergency Situations Fund (PM CARES Fund) any other fund set up by the Central Government for socio-economic 

development and relief and welfare of the Scheduled Castes, the Scheduled Tribes, other backward classes, minorities 

and women;  

i) Contributions or funds provided to technology incubators located within academic institutions which are approved 

by the Central Government  

j) Rural development projects;  

k) Slum area development;  

l) Disaster management, including relief, rehabilitation and reconstruction activities.  

Any other measures with the approval of Board of Directors on the recommendation of CSR Committee subject to the 

provisions of Section 135 of Companies Act, 2013 and rules made there-under. 

Organisational mechanism and responsibilities  

Constitution of Corporate Social Responsibility Committee  

The Board of Directors of the Company shall constitute a Corporate Social Responsibility Committee of the Board 

(ñCSR Committeeò) consisting of three or more directors, out of which at least one director shall be an independent 

director. 

The CSR Committee shall 

1. To formulate and recommend to the Board, a CSR Policy for approval specifying activities to be undertaken as 
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mentioned in Schedule VII of the Act  

2. To recommend the amount of expenditure to be incurred on CSR activities 

3. To recommend to the Board an annual action plan in pursuance of its CSR policy consisting of CSR projects or 

programs that are approved to be undertaken, manner of execution of and monitoring and reporting mechanism of 

such projects or programs, modalities of utilization of funds and implementation schedules, details of need and 

impact assessment, if any, for the projects undertaken by the company. 

4. To monitor the implementation of CSR policy of the Company from time to time 

5. To constitute a transparent monitoring mechanism for ensuring implementation of CSR Projects 

6. To be directly responsible to the Board for any act that may be required to be done by the CSR Committee in 

furtherance of its statutory obligations or required by the Board. 

 

The Board of the company shall after take into account the recommendations made by the CSR Committee, approve 

the policy for the company and disclose the contents of such Policy in its report and also place it on the companyôs 

website and ensure that the activities as are included in the CSR Policy of the company are undertaken by the company. 

Munish Forge Limited provides the vision under the leadership of its Managing Director, Mr. Davinder Bhasin 

At the Company, the Managing Director takes on the role of the mentor, while the onus for the successful and time bound 

implementation of the CSR activities / projects is on the Human Resource (HR) Head and CSR teams. 

If the needed, to measure the impact of the work done, a social satisfaction survey / audit is carried out by an external 

agency. 

Risk Management Committee  

The Risk Management Committee was constituted by a resolution of our Board at their meeting held on October 20, 2024.. 

The members of the Risk Management Committee are: 

Sr. No. Name of Director Status in Committee Nature of Directorship 

1 Mr. Davinder Bhasin Chairperson Managing Director 

2 Ms. Priya Begana Member Independent Director 

3 Mr. Arshdeep Singh Bedi  Member Independent Director 

The scope and functions of the Risk Management Committee are in accordance with the Companies Act. 

The Company Secretary & Compliance Officer of our Company shall act as the Secretary of the Risk Management 

Committee. 

1. Approve and periodically review the Risk Management policies of the company operations. 

2. Review significant reports from regulatory agencies relating to risk management and compliance issues, and 
management responses 

3. Policies and procedures establishing risk management governance procedures, and risk control infrastructure for 

operations; and 

4. Review and approve the Company's risk appetite statement on an annual basis; approve any material amendment to 
the risk appetite statement. 

5. Review and approve the Contingency Funding Plan contained in the Company's Liquidity Policy at least annually 

and approve any material revisions to this plan prior to implementation. 

6. Review significant risk exposures and the steps, including policies and procedures that management has taken to 
identify, measure, monitor, control, limit and report such exposures, including, without limitation, credit, market, 

fiduciary, liquidity, reputational operational, fraud, strategic, technology (data-security, information, business-

continuity risk, etc.), and risks associated with incentive compensation plans. 

7. Evaluate risk exposure and tolerance. 

8. Review and evaluate the Company's practices with respect to risk assessment and risk management. 

9. Review reports and significant findings of Risk and Compliance and the Internal Audit Department with respect to 
the risk management and compliance activities of the Company, together with management's responses and follow-

up to these reports, and 

10. To evaluate various risks of the business and to draw out a risk management plan for the Company. 

11. To take steps to identify and mitigate Information Technology and Cyber Security Risks that the Company is or may 

be exposed to, on a regular basis 

12. To monitor and review risk management and mitigation plan of the Company. 

13. To inform board on the effectiveness of the risk management framework and process of risk management. 
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Internal Complaints Committee 

An Internal Complaints Committee is constituted for our Company by the Board to look into the matters concerning 

sexual harassment pursuant to resolution of the Board of Directors dated March 15, 2025. The Internal Complaints 

consists of the following members. 

Sr. No. Name Status in Committee Gender 

1. Ms. Parul Aattal Presiding Officer Female 

2. Mr. Davinder Bhasin Member Male 

3. Ms. Renu Mishra External NGO Member Female 

The Company Secretary & Compliance Officer of our Company shall act as the Secretary of the Internal Complaints 

Committee. 

A complainant can approach any member of the committee with her written complaint. 

Tenure 

The President and other members of the committee shall hold office for such period, not exceeding 3 (three) years, from 

the date of their nomination as may be specified by the employer. 

The terms and references of the Internal Complaints Committee   

In accordance with the policy, the Internal Complaints Committee is constituted with defined terms of reference, including 
its powers, limitations, and responsibilities. These cover the redressal mechanism, resolution procedures, and duties 

assigned to the committee for addressing complaints effectively." 

POLICY ON DISCLOSURES AND INTERNAL PROCEDURE FOR PREVENTION OF INSIDER TRADING  

The provisions of Regulation 9(1) of the SEBI (Prohibition of Insider Trading) Regulations, 2015 (ñSEBI PIT 

Regulationsò) will be applicable to our Company immediately upon the listing of its Equity Shares on the Emerge Platform 
of National Stock Exchange of India Limited (ñNSE Emergeò). We shall comply with the requirements of the SEBI (PIT) 

Regulations on listing of Equity Shares on stock exchanges. Further, Board of Directors have formulated and adopted the 

code of conduct to regulate, monitor and report trading by its employees and other connected persons. 

The Company Secretary & Compliance Officer will be responsible for setting forth policies, procedures, monitoring and 

adherence to the rules for the preservation of price sensitive information and the implementation of the Code of Conduct 

under the overall supervision of the board. 

OUR KEY MANAGERIAL PERSONNEL  

Our Company is managed by our Board of Directors, assisted by qualified and experienced professionals, who are 
permanent employees of our Company. Given below are the details of the Key Managerial Personnel of our Company as 

prescribed under the Companies Act, 2013: 

 

BREIF PROFILE OF KEY MANAGERIAL PERSONNEL: 

Mr.  Davinder Bhasin ï Managing Director  

Mr. Davinder Bhasin ï Managing Director of our Company. For details, see ñBrief Profile of our Directorò, see ñOur 

Managementò chapter beginning on page 229 of this Prospectus. 

Term of Office with expiration Date Appointed as Managing Director with effect from March 15, 2025, for a term 
of five years, up to March 14, 2030. 

Details of service contract Not Applicable 

Sr. No Name of the KMPs Designation 

1. Mr. Davinder Bhasin Managing Director  

2. Mr. Dev Arjun Bhasin Chief Executive Officer & Executive Director 

3. Mr. Manoj Kumar Pandey Chief Financial Officer 

4. Ms. Sukhdeep Kaur Company Secretary & Compliance Officer 
























































































































































































































































































































