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SUMMARY OF FINANCIALS 

 

The following table sets forth the summary of financials for the year ended March 31, 2025 & March 31, 

2024 derived from the Audited Financial Statements and Unaudited Financial Results for nine  months 

ended December 31, 2025 along with Comparative prior year period i.e. December 31, 2024 are as follows:  

 

(₹ in Lakhs) 

Particulars 
March 31, 

2024 
March 31, 

2025 

December 31, 

2024 

December 31, 

2025 

Total income from 

operations 
13,807.11 16,304.73 4029.30 6984.36 

Net profit/loss before tax 

and extraordinary items 
786.52 609.77 53.83 137.25 

Net profit/loss after tax and 

extraordinary items 
117.94 617.63 45.43 141.61 

Equity share capital 2,100.00 2,340.00 2340.00 2340.00 

Reserves and surplus 7851.97 9219.63 9130.75 9550.18 

Net worth 9,951.97 11,559.63 11470.75 11,890.18 

Basic Earnings per share 3.18 2.78 0.19 0.61 

Diluted Earnings per share 3.18 2.78 0.19 0.61 

Return on net worth 1.20% 5.30% 0.40% 1.20% 

Net Asset Value per Share 47.39 49.4 49.02 50.81 

 

DETAILED RATIONALE FOR THE ISSUE PRICE 

 

The investors should read the following summary with the section titled “Risk Factors” with the details 

about our Company under the section titled “Summary of Letter of Offer” and its financial statements under 

the section titled “Financial Information” beginning on page 24 and 72 respectively of this Letter of Offer. 

The trading price of the Equity Shares of our Company could decline due to these risks and the investors 

may lose all or part of their investment. 

The Board of Directors of the Company has determined the Rights Issue price of ₹16.68/- per equity share, 

considering various factors, including that the issue price is at a discount to the recent market prices making 

it attractive to existing shareholders and the discount range to the current market price is in line with the 

industry practice, ensuring competitiveness. 

The Issue Price represents: 

• a discount of 7.23% and 6.40% to the closing market price of the Equity Shares on BSE and NSE, 

respectively, one trading day prior to the announcement of the Rights Issue Price; 

• a discount of 21.29% and 20.76% to the 10 trading days’ volume weighted average price 

(“VWAP”) of the Equity Shares on BSE and NSE, respectively, preceding the announcement of the 

Rights Issue Price; 

• a discount of 51.93% and 48.21% to the 90 trading days’ VWAP of the Equity Shares on BSE and 

NSE, respectively, preceding the announcement of the Rights Issue Price; and 

• a discount of 39.01% and 38.90% to the closing market price of the Equity Shares on BSE and 

NSE, respectively, one trading day prior to the announcement of the Rights Issue (i.e., February 3, 

2025). 

Note: Date of announcement of the Rights Issue Price by our Company is February 28, 2026.  
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SECTION VIII – GOVERNMENT APPROVALS AND LICENSING ARRANGEMENT 

 

GOVERNMENT AND OTHER APPROVALS 
 

We are not required to obtain any licenses or approvals from any government or regulatory authority for 

the objects of this Issue. For further details, refer to the chapter titled “Objects of the Issue” beginning at 

page 49. 
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OTHER REGULATORY AND STATUTORY DISCLOSURES 

 

AUTHORITY FOR THE ISSUE 

 

The Issue has been authorized by a resolution of our Board passed at its meeting held on February 4, 2026, 

pursuant to Section 62(1)(a) and other applicable provisions of the Companies Act, 2013. 

 

This Letter of Offer has been approved by our Board of Directors in their meeting pursuant to its resolution 

dated February 4, 2026. The terms and conditions of the Issue including the Rights Entitlement, Issue Price, 

Record Date, timing of the Issue and other related matters, have been approved by a resolution passed by 

our Rights Issue Committee of our Board at its meeting held on February 18, 2026. 

 

Our Company has received ‘in-principle’ approvals from BSE and NSE in accordance with Regulation 28(1) 

of the SEBI Listing Regulations for listing of the Rights Equity Shares to be Allotted in this Issue pursuant 

to their letter dated February 16, 2026 and February 16, 2026 respectively. Our Company will also make 

applications to BSE and NSE to obtain their trading approvals for the Rights Entitlements as required under 

the SEBI Rights Issue Circulars. 

 

The Board of Directors in their meeting held on February 16, 2026 have determined the Issue Price as 

16.68/- per Rights Equity Share (including a premium of ₹ 6.68/- per Rights Equity Share) aggregating up 

to ₹ 2797.24 Lakhs* and the Rights Entitlement as 29 Rights Equity Share for every 60 Equity Shares held 

on the Record Date i.e., Tuesday, February 24, 2026. The Issue Price has been arrived at by our Company 

prior to determination of the Record Date. 
*Assuming full subscription and subject to finalisation of the basis of allotment. 

 

Our Company has been allotted the ISIN INE788H20033for the Rights Entitlements to be credited to the 

respective demat accounts of the Equity Shareholders of our Company. For details, see "Terms of the Issue" 

beginning on page 83 of this Letter of Offer.   

 
PROHIBITION BY SEBI OR RBI OR OTHER GOVERNMENTAL AUTHORITIES 
 
Prohibition by SEBI or Other Governmental Authorities: 

 

Our Company, our Promoters, the members of our Promoter Group and our Directors are not and have not 

been debarred from accessing capital markets. Further, our Company, our Promoter, the members of our 

Promoter Group and our Directors are not and have not been prohibited from accessing or operating in the 

capital markets or restrained from buying, selling or dealing in securities under any order or direction 

passed by SEBI. 

 

Further, our Promoter and our Directors are not promoter(s) or director(s) of any other company which is 

debarred from accessing or operating in the capital markets or restrained from buying, selling or dealing 

in securities under any order or direction passed by SEBI. 

 

Neither our Promoter nor any of our Directors are declared as fugitive economic offenders under Section 

12 of the Fugitive Economic Offenders Act, 2018. 

 

There are no proceedings initiated by SEBI, Stock Exchange or ROC, etc., against our Company, Promoters 

and Directors. 

 

None of our Directors are associated with the securities market in any manner. Further, there is no 

outstanding action initiated by SEBI against any of our directors, who have been associated with the 

securities market. 
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Prohibition by RBI: 

 

Neither our Company, nor our Promoters or any of our Directors of have been categorized or identified or 

declared as a Wilful Defaulter or Fraudulent Borrower by any bank or financial institution or consortium 

thereof, in accordance with the guidelines on wilful defaulters issued by the Reserve Bank of India.  

 
ELIGIBILITY FOR THE ISSUE  

 

Our Company is a listed company and has been incorporated under the Companies Act, 1956. Our Equity 

Shares are presently listed on the BSE Limited and National Stock Exchange of India Limited. Our Company 

is eligible to offer Rights Equity Shares pursuant to this Issue in terms of Chapter III and other applicable 

provisions of the SEBI (ICDR) Regulations. Further, our Company is undertaking this Issue in compliance 

with Part B of Schedule VI of the SEBI (ICDR) Regulations. 

 

COMPLIANCE WITH REGULATIONS 61 AND 62 OF THE SEBI (ICDR) REGULATIONS  

 

Our Company is in compliance with requirements of Regulation 61 and Regulation 62 of the SEBI (ICDR) 

Regulations, to the extent applicable. Further, in relation to compliance with Regulation 62(1)(a) of the 

SEBI (ICDR) Regulations, our Company undertakes to make an application to Stock Exchanges for listing of 

the Rights Equity Shares to be issued pursuant to this Issue. NSE is the Designated Stock Exchange for this 

Issue. 

 

CAUTION 

 

Our Company shall make all the relevant information available to the Eligible Equity Shareholders in 

accordance with the SEBI (ICDR) Regulations and no selective or additional information would be available 

for a section of the Eligible Equity Shareholders in any manner whatsoever, including at presentations, in 

research or sales reports, etc., after filing this Letter of Offer. 

 

No dealer, salesperson or other person is authorized to give any information or to represent anything not 

contained in this Letter of Offer. You must not rely on any unauthorized information or representations. 

This Letter of Offer is an offer to sell only the Rights Equity Shares and the Rights Entitlement, but only 

under circumstances and in the applicable jurisdictions where it is lawful to do so. Unless otherwise 

specified, the information contained in this Letter of Offer is current only as of its date.  

 

Our Company accept no responsibility or liability for advising any Applicant on whether such Applicant is 

eligible to acquire any Rights Equity Shares. 

 

DISCLAIMER CLAUSES FROM OUR COMPANY 

 

Our Company accepts no responsibility for the statements made otherwise than in this Letter of Offer or in 

any advertisement or other materials issued by us or by any other persons at our instance and anyone 

placing reliance on any other source of information would be doing so at their own risk. 

 

Investors who invest in this Issue will be deemed to have represented to our Company and their respective 

directors, officers, agents, affiliates and representatives that they are eligible under all the applicable laws, 

rules, regulations, guidelines and approvals to acquire Rights Equity Shares of our Company, and are relying 

on independent advice / evaluation as to their ability and quantum of investment in this Issue. Our 

Company, and their directors, officers, agents, affiliates and representatives accept no responsibility or 

liability for advising any Applicant on whether such Applicant is eligible to acquire any Rights Equity 

Shares. 

 



    
 

77 
 

DISCLAIMER WITH RESPECT TO JURISDICTION 

 

This Letter of Offer has been prepared under the provisions of Indian laws and the applicable rules and 

regulations thereunder. Any disputes arising out of this Issue will be subject to the jurisdiction of the 

appropriate court(s) in Mumbai, Maharashtra, India only. 

 

NO OFFER OR INVITATION TO PURCHASE RIGHTS ENTITLEMENTS OR RIGHTS EQUITY SHARES IS 

BEING MADE IN ANY JURISDICTION OUTSIDE OF INDIA, INCLUDING, BUT NOT LIMITED TO 

AUSTRALIA, BAHRAIN, CANADA, THE EUROPEAN ECONOMIC AREA, GHANA, HONG KONG, 

INDONESIA, JAPAN, KENYA, KUWAIT, MALAYSIA, NEW ZEALAND, SULTANATE OF OMAN, PEOPLE'S 

REPUBLIC OF CHINA, QATAR, SINGAPORE, SOUTH AFRICA, SWITZERLAND, THAILAND, THE UNITED 

ARAB EMIRATES, THE UNITED KINGDOM AND THE UNITED STATES. THE OFFERING TO WHICH THE 

LETTER OF OFFER RELATES IS NOT, AND UNDER NO CIRCUMSTANCES IS TO BE CONSTRUED AS, AN 

OFFERING OF ANY RIGHTS EQUITY SHARES OR RIGHTS ENTITLEMENT FOR SALE IN ANY 

JURISDICTION OUTSIDE INDIA OR AS A SOLICIATION THEREIN OF AN OFFER TO BUY ANY OF THE 

SAID SECURITIES. ACCORDINGLY, THE LETTER OF OFFER SHOULD NOT BE FORWARDED TO OR 

TRANSMITTED IN OR INTO ANY OTHER JURISDICTION AT ANY TIME. 

 

DESIGNATED STOCK EXCHANGE 

 

The Designated Stock Exchange for the purpose of this Issue is National Stock Exchange of India Limited 

(“NSE”). 

 

DISCLAIMER CLAUSE OF BSE 

 

As required, a copy of the Draft Letter of Offer has been submitted to BSE. The disclaimer clause as 

intimated by BSE to our Company, post scrutiny of this Draft Letter of Offer is as under, shall be included in 

the Letter of Offer prior to filing with the Stock Exchange. The disclaimer clause as intimated by the BSE to 

us vide their in-principle approval letter dated February 16, 2026 is as under: 

 

“BSE Limited (“the Exchange”) has given vide its letter dated February 16, 2026, permission to this Company 

to use the Exchange’s name in this Letter of Offer as the stock exchange on which this Company’s securities are 

proposed to be listed. The Exchange has scrutinized this letter of offer for its limited internal purpose of 

deciding on the matter of granting the aforesaid permission to this Company. The Exchange does not in any 

manner: 

 

a. Warrant, certify or endorse the correctness or completeness of any of the contents of this letter of offer; or 

b. Warrant that this Company’s securities will be listed or will continue to be listed on the Exchange; or 

c. Take any responsibility for the financial or other soundness of this Company, its promoters, its 

management or any scheme or project of this Company; 

 

and it should not for any reason be deemed or construed that this letter of offer has been cleared or approved 

by the Exchange. Every person who desires to apply for or otherwise acquires any securities of this Company 

may do so pursuant to independent inquiry, investigation and analysis and shall not have any claim against 

the Exchange whatsoever by reason of any loss which be suffered by such person consequent to or in connection 

with such subscription/ acquisition whether by reason of anything stated or omitted to be stated herein or for 

any other reason whatsoever.” 
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DISCLAIMER CLAUSE OF NSE 

 

As required, a copy of the Draft Letter of Offer has been submitted to NSE. The disclaimer clause as 

intimated by NSE to our Company, post scrutiny of this Draft Letter of Offer is as under, shall be included 

in the Letter of Offer prior to filing with the Stock Exchange. The disclaimer clause as intimated by the NSE 

to us vide their in-principle approval letter dated February 16, 2026 is as under: 

 

“As required, a copy of this letter of offer has been submitted to National Stock Exchange of India Limited 

(hereinafter referred to as NSE). NSE has given vide its letter Ref. No. NSE/LIST/53314 dated February 16, 

2026 permission to the Issuer to use the Exchange’s name in this letter of offer as one of the stock exchanges 

on which this Issuer’s securities are proposed to be listed. The Exchange has scrutinized this letter of offer for 

its limited internal purpose of deciding on the matter of granting the aforesaid permission to this Issuer. 

 

It is to be distinctly understood that the aforesaid permission given by NSE should not in any way be deemed 

or construed that the letter of offer has been cleared or approved by NSE; nor does it in any manner warrant, 

certify or endorse the correctness or completeness of any of the contents of this letter of offer; nor does it 

warrant that this Issuer’s securities will be listed or will continue to be listed on the Exchange; nor does it take 

any responsibility for the financial or other soundness of this Issuer, its promoters, its management or any 

scheme or project of this Issuer. 

 

Every person who desires to apply for or otherwise acquire any securities of this Issuer may do so pursuant to 

independent inquiry, investigation and analysis and shall not have any claim against the Exchange whatsoever 

by reason of any loss which may be suffered by such person consequent to or in connection with such 

subscription /acquisition whether by reason of anything stated or omitted to be stated herein or any other 

reason whatsoever.” 

 

LISTING 

 

Our Company will apply to BSE and NSE for final approval for the listing and trading of the Rights Equity 

Shares subsequent to their Allotment. No assurance can be given regarding the active or sustained trading 

in the Rights Equity Shares or the price at which the Rights Equity Shares offered under the Issue will trade 

after the listing thereof.  

 

SELLING RESTRICTIONS 

 

This Letter of Offer is solely for the use of the person who has received it from our Company or from the 

Registrar to the Issue. This Letter of Offer is not to be reproduced or distributed to any other person. 

 

The distribution of this Letter of Offer, Application Form and the Rights Entitlement Letter and the issue of 

Rights Entitlements and Equity Shares on a rights basis to persons in certain jurisdictions outside India is 

restricted by legal requirements prevailing in those jurisdictions. Persons into whose possession this Letter 

of Offer, Application Form and the Rights Entitlement Letter may come are required to inform themselves 

about and observe such restrictions. Our Company is making this Issue on a rights basis to the Eligible 

Equity Shareholders of our Company and will dispatch the Letter of Offer, Application Form and the Rights 

Entitlement Letter only to Eligible Equity Shareholders who have provided an Indian address to our 

Company.  

 

No action has been or will be taken to permit the Issue in any jurisdiction, or the possession, circulation, or 

distribution of the Letter of Offer or any other material relating to our Company, the Equity Shares or Rights 

Entitlement in any jurisdiction, where action would be required for that purpose, except that this Letter of 

Offer has been filed with the Stock Exchange.  
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Accordingly, the Rights Entitlement or Equity Shares may not be offered or sold, directly or indirectly, and 

this Letter of Offer or any offering materials or advertisements in connection with the Issue or Rights 

Entitlement may not be distributed or published in any jurisdiction, except in accordance with legal 

requirements applicable in such jurisdiction. Receipt of this Letter of Offer will not constitute an offer in 

those jurisdictions in which it would be illegal to make such an offer. 

 

This Letter of Offer and its accompanying documents are being supplied to you solely for your information 

and may not be reproduced, redistributed or passed on, directly or indirectly, to any other person or 

published, in whole or in part, for any purpose. If this Letter of Offer is received by any person in any 

jurisdiction where to do so would or might contravene local securities laws or regulation, or by their agent 

or nominee, they must not seek to subscribe to the Equity Shares or the Rights Entitlement referred to in 

this Letter of Offer. Investors are advised to consult their legal counsel prior to applying for the Rights 

Entitlement and Equity Shares or accepting any provisional allotment of Equity Shares, or making any offer, 

sale, resale, pledge or other transfer of the Equity Shares or Rights Entitlement. 

 

Any person who makes an application to acquire Rights Entitlement and the Right Equity Shares offered in 

this Issue will be deemed to have declared, represented, warranted and agreed that such person is 

authorized to acquire the Rights Entitlement and the Right Equity Shares in compliance with all applicable 

laws and regulations prevailing in his jurisdiction and India, without requirement for our Company or their 

respective affiliates to make any filing or registration (other than in India). 

 

Neither the delivery of the Issue Materials nor any sale or offer hereunder, shall under any circumstances 

create any implication that there has been no change in our Company’s affairs from the date hereof or that 

the information contained herein is correct as at any time subsequent to the date of this Letter of Offer or 

date of such information. 

 

THE CONTENTS OF THIS LETTER OF OFFER SHOULD NOT BE CONSTRUED AS LEGAL, TAX OR 

INVESTMENT ADVICE. PROSPECTIVE INVESTORS MAY BE SUBJECT TO ADVERSE FOREIGN, STATE OR 

LOCAL TAX OR LEGAL CONSEQUENCES AS A RESULT OF BUYING OR SELLING OF RIGHT EQUITY 

SHARES OR RIGHTS ENTITLEMENTS. AS A RESULT, EACH INVESTOR SHOULD CONSULT ITS OWN 

COUNSEL, BUSINESS ADVISOR, AND TAX ADVISOR AS TO THE LEGAL, BUSINESS, TAX, AND RELATED 

MATTERS CONCERNING THE OFFER OF RIGHT EQUITY SHARES OR RIGHTS ENTITLEMENTS. IN 

ADDITION, NEITHER OUR COMPANY NOR ANY OF THEIR RESPECTIVE AFFILIATES ARE MAKING ANY 

REPRESENTATION TO ANY OFFEREE OR PURCHASER OF THE RIGHT EQUITY SHARES OR THE 

RIGHTS ENTITLEMENTS REGARDING THE LEGALITY OF AN INVESTMENT IN THE RIGHT EQUITY 

SHARES OR THE RIGHTS ENTITLEMENTS BY SUCH OFFEREE OR PURCHASER UNDER ANY 

APPLICABLE LAWS OR REGULATIONS. 

 
THE RIGHTS ENTITLEMENTS AND THE RIGHTS EQUITY SHARES HAVE NOT BEEN, AND WILL NOT BE, 

REGISTERED UNDER THE UNITED STATES SECURITIES ACT OF 1933, AS AMENDED (THE “U.S. 

SECURITIES ACT”) AND MAY NOT BE OFFERED OR SOLD WITHIN THE UNITED STATES, EXCEPT 

PURSUANT TO AN EXEMPTION FROM, OR IN A TRANSACTION NOT SUBJECT TO, THE REGISTRATION 

REQUIREMENTS OF THE U.S. SECURITIES ACT AND APPLICABLE STATE SECURITIES LAWS. 

ACCORDINGLY, THE RIGHTS EQUITY SHARES ARE ONLY BEING OFFERED AND SOLD OUTSIDE THE 

UNITED STATES IN “OFFSHORE TRANSACTIONS” AS DEFINED IN AND IN RELIANCE ON REGULATIONS 

UNDER THE U.S. SECURITIES ACT TO ELIGIBLE EQUITY SHAREHOLDERS LOCATED IN JURISDICTIONS 

WHERE SUCH OFFER AND SALE IS PERMITTED UNDER THE LAWS OF SUCH JURISDICTIONS. THE 

OFFERING TO WHICH THIS LETTER OF OFFER RELATES IS NOT, AND UNDER NO CIRCUMSTANCES IS TO 

BE CONSTRUED AS, AN OFFERING OF ANY RIGHTS ENTITLEMENTS OR RIGHTS EQUITY SHARES FOR SALE 

IN THE UNITED STATES OR AS A SOLICITATION THEREIN OF AN OFFER TO BUY ANY OF THE SAID 
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SECURITIES. ACCORDINGLY, YOU SHOULD NOT FORWARD OR TRANSMIT THIS LETTER OF OFFER INTO 

THE UNITED STATES AT ANY TIME. 

 

Neither our Company, nor any person acting on behalf of our Company, will accept a subscription or 

renunciation from any person, or the agent of any person, who appears to be, or who our Company, or any 

person acting on behalf of our Company, has reason to believe is, in the United States when the buy order 

is made. No Application Form or Rights Entitlement Letter should be postmarked in the United States or 

otherwise dispatched from the United States or any other jurisdiction where it would be illegal to make an 

offer under this Letter of Offer or where any action would be required to be taken to permit the Issue. Our 

Company is undertaking this Issue on a rights basis to the Eligible Equity Shareholders and will dispatch 

this Letter of Offer, Application Form and Rights Entitlement Letter only to Eligible Equity Shareholders, 

who have provided an Indian address to our Company. Any person who purchases or sells Rights 

Entitlements or makes an application for Rights Equity Shares will be deemed to have represented, 

warranted and agreed, by accepting the delivery of this Letter of Offer, that it is not and that at the time of 

subscribing for the Rights Equity Shares or the purchase or sale of Rights Entitlements, it will not be, in the 

United States and is authorized to purchase or sell the Rights Entitlement and subscribe to the Rights Equity 

Shares in compliance with all applicable laws and regulations. 

 

Our Company reserves the rights to treat as invalid any Application form which: 

• Does not include the certification set out in the Application Form to the effect that the subscriber is 

authorised to acquire the Rights Equity Shares or Rights Entitlement in compliance with all applicable 

laws and regulations; 

• Appears to our Company or its agents to have been executed in or dispatched from the United States; 

• Where a registered Indian address is not provided; or 

• Where our Company believes that Application Form is incomplete, or acceptance of such Application 

Form may infringe applicable legal or regulatory requirements; and our Company shall not be bound to 

allot or issue any Equity Shares or Rights Entitlement in respect of any such Application Form. 

 

The Rights Entitlements and the Rights Equity Shares have not been approved or disapproved by the U.S. 

Securities and Exchange Commission, any U.S. federal or state securities commission or any other 

regulatory authority, nor have any of the foregoing authorities passed upon or endorsed the merits of the 

offering of the Rights Entitlements, the Rights Equity Shares or the accuracy or adequacy of this Letter of 

Offer. Any representation to the contrary is a criminal offence in the United States. 

 

The above information is given for the benefit of the Applicants / Investors. Our Company is not liable for 

any amendments or modification or changes in applicable laws or regulations, which may occur after the 

date of this Letter of Offer. Investors are advised to make their independent investigations and ensure that 

the number of Rights Equity Shares applied for do not exceed the applicable limits under laws or 

regulations. 

 

INVESTOR GRIEVANCES AND REDRESSAL SYSTEM 

 

Mechanism for Redressal of Investor Grievances 

 

Our Company has made adequate arrangements for redressal of investor complaints in compliance with 

the corporate governance requirements under the SEBI (LODR) Regulations as well as a well-arranged 

correspondence system developed for letters of routine nature. We have been registered with the SEBI 

Complaints Redress System (SCORES) as required by the SEBI Circular bearing reference number 

‘CIR/OIAE/2/2011 dated June 3, 2011’ and shall comply with the SEBI circular bearing reference number 

SEBI/HO/OIAE/CIR/P/2023/156 dated September 20, 2023, and any other circulars issued in this regard. 

Consequently, investor grievances are also tracked online by our Company through the SCORES 

mechanism. 



    
 

81 
 

 

Further, pursuant to SEBI Circular Nos. SEBI/HO/OIAE/OIAE_IAD-1/P/ CIR/2023/131 dated July 31, 2023, 

and SEBI/HO/OIAE/ OIAE_IAD-1/P/CIR/2023/135 dated August 4, 2023, read with Master Circular No. 

SEBI/HO/ OIAE/OIAE_ IAD1/P/ CIR/2023/145 dated July 31, 2023 (updated as on August 11, 2023), the 

SEBI has established a common Online Dispute Resolution Portal (“ODR Portal”) for resolution of disputes 

arising in the Indian Securities Market. Pursuant to above-mentioned circulars, post exhausting the option 

to resolve their grievances with the RTA/ Company directly and through existing SCORES platform, the 

investors can initiate dispute resolution through the ODR Portal at https://smartodr.in/login.  

 

Our Company has a Stakeholders Relationship Committee, which meets at least once a year and as and 

when required. Its terms of reference include considering and resolving grievances of shareholders in 

relation to transfer of shares and effective exercise of voting rights. All investor grievances received by us 

have been handled by the Registrar and Share Transfer Agent in consultation with the Company Secretary 

and Compliance Officer. 

 

The Investor complaints received by our Company are generally disposed of within 21 days from the date 

of receipt of the complaint. 

 

Investors may contact the Registrar to the Issue or the Company Secretary and Compliance Officer for any 

pre-Issue or post-Issue related matter. All grievances relating to the ASBA process may be addressed to the 

Registrar to the Issue, with a copy to the SCSBs (in case of ASBA process), giving full details such as name, 

address of the Applicant, contact number(s), e-mail address of the sole/ first holder, folio number or demat 

account number, number of Rights Equity Shares applied for, amount blocked, ASBA Account number and 

the Designated Branch of the SCSBs where the Application Form or the plain paper application, as the case 

may be, was submitted by the Investors along with a photocopy of the acknowledgement slip (in case of 

ASBA process). For details on the ASBA process, please refer to the section titled ‘Terms of the Issue’ 

beginning on page 83. 

 

The contact details of the Registrar to the Issue and the Company Secretary and Compliance Officer of our 

Company are as follows: 

  

https://smartodr.in/login
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Company Secretary and Compliance Officer Registrar to the Issue 

Ms. Richa Shah 

Address: 303, Tanishka Commercial Co-op. Society 

Ltd Akurli Road, Kandivali East,  Mumbai - 400101 

Contact Details: +91-22-40426565 

E-mail: secretarial@hiltonmetal.com   

Website: www.hiltonmetal.com  

Purva Shareregistry (India) Private Limited  

Address: Unit No. 9, Ground Floor, Shiv Shakti 

Industrial Estate, J. R. Boricha Marg, Lower Parel 

(East), Mumbai – 400011, Maharashtra, India; 

Contact Person: Mr. Rajesh Shah 

Tel No.: +91 22 4961 4132 / +91 22 4970 0138; 

Email: newissue@purvashare.com  

Investor grievance e-mail: 

newissue@purvashare.com  

Website: www.purvashare.com  
SEBI Registration No: INR000001112 

 

 
In accordance with SEBI Rights Issue Circulars, frequently asked questions and online/ electronic dedicated 

investor helpdesk for guidance on the Application process and resolution of difficulties faced by the 

Investors will be available on the website of the Registrar at www.purvashare.com. Further, helpline 

numbers provided by the Registrar for guidance on the Application process and resolution of difficulties 

are newissue@purvashare.com or +91 22 4961 4132. 

 
  

mailto:secretarial@hiltonmetal.com
http://www.hiltonmetal.com/
mailto:newissue@purvashare.com
mailto:newissue@purvashare.com
http://www.purvashare.com/
mailto:newissue@purvashare.com
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SECTION IX – ISSUE INFORMATION 

 

TERMS OF THE ISSUE 

 

This section is for the information of the Investors proposing to apply in this Issue. Investors should carefully 

read the provisions contained in this Letter of Offer, the Letter of Offer, the Rights Entitlement Letter, and the 

Application Form, before submitting the Application Form. Our Company is not liable for any amendments or 

modifications or changes in applicable laws or regulations, which may occur after the date of this Letter of 

Offer. Investors are advised to make their independent investigation and ensure that the Application Form is 

accurately filled up in accordance with instructions provided therein and this Letter of Offer. Unless otherwise 

permitted under the SEBI ICDR Regulations read with the SEBI ICDR Master Circular, Investors proposing to 

apply in this Issue can apply only through ASBA or by mechanism as disclosed in this Letter of Offer. 

 

Investors are requested to note that Application in this Issue can only be made through ASBA or any other 

mode which may be notified by SEBI.  

 

For guidance on the application process through ASBA and resolution of difficulties faced by investors, you are 
advised to read the frequently asked question (FAQ) on the website of the Registrar at www.purvashare.com. 
 
Please note that our Company has opened a separate demat escrow account (namely, “Hilton Metal 

Forging Limited - Right Issue Escrow Entitlement Demat Account” (“Demat Suspense Account”) and 

would credit Rights Entitlements on the basis of the Equity Shares: (a) held by Eligible Equity 

Shareholders which are held in physical form as on Record Date; or (b) which are held in the account 

of the Investor Education and Protection Fund (“IEPF”) authority; or (c) of the Eligible Equity 

Shareholder whose demat accounts are frozen or where the Equity Shares are lying in the 

unclaimed / suspense escrow account / demat suspense account (including those pursuant to 

Regulation 39 of the SEBI LODR Regulations) or details of which are unavailable with our Company 

or with the Registrar on the Record Date or where Equity Shares have been kept in abeyance or 

where entitlement certificate has been issued or where instruction has been issued for stopping 

issue or transfer or where letter of confirmation lying in escrow account; or (d) where credit of the 

Rights Entitlements have returned/reversed/failed for any reason; or (e) where ownership is 

currently under dispute, including any court or regulatory proceedings or where legal notices have 

been issued, if any or (f) such other cases where our Company is unable to credit Rights Entitlements 

for any other reasons. Please also note that our Company has credited Rights Entitlements to the 

Demat Suspense Account on the basis of information available with our Company and to serve the 

interest of relevant Eligible Equity Shareholders to provide them with a reasonable opportunity to 

participate in the Issue. The credit of the Rights Entitlements to the Demat Suspense Account by our 

Company does not create any right in favour of the relevant Eligible Equity Shareholders for 

transfer of Rights Entitlement to their demat account or to receive any Equity Shares in the Issue. 

 

With respect to the Rights Entitlements credited to the Demat Suspense Account, the Eligible Equity 

Shareholders are requested to provide relevant details (such as applicable regulatory approvals, 

Form ISR1, ISR-2 with original cancelled cheque (if signature does not match with our record), ISR-

4 (if shares are under unclaimed suspense account) self-attested PAN and client master sheet of 

demat account, details/ records confirming the legal and beneficial ownership of their respective 

Equity Shares, etc.) to our Company or the Registrar not later than two clear Working Days prior to 

the Issue Closing Date, i.e., by Tuesday, March 10, 2026 to enable credit of their Rights Entitlements 

by way of transfer from the Demat Suspense Account to their demat account at least one day before 

the Issue Closing Date i.e., by Thursday, March 12, 2026, to enable such Eligible Equity Shareholders 

to make an application in this Issue, and this communication shall serve as an intimation to such 

Eligible Equity Shareholders in this regard. Such Eligible Equity Shareholders are also requested to 

ensure that their demat account, details of which have been provided to our Company or the 

http://www.purvashare.com/
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Registrar account is active to facilitate the aforementioned transfer. In the event that the Eligible 

Equity Shareholders are not able to provide relevant details to our Company or the Registrar by the 

end of two clear Working Days prior to the Issue Closing Date, Rights Entitlements credited to the 

Demat Suspense Account shall lapse and extinguish in due course and such Eligible Equity 

Shareholder shall not have any claim against our Company and our Company shall not be liable to 

any such Eligible Equity Shareholder in any form or manner.  

 

Further, with respect to Equity Shares for which Rights Entitlements are being credited to the Demat 

Suspense Account, the Application Form along with the Rights Entitlement Letter shall not be 

dispatched till the resolution of the relevant issue/concern and transfer of the Rights Entitlements 

from the Demat Suspense Account to the respective demat account other than in case of Eligible 

Equity Shareholders who hold Equity Shares in physical form as on the Record Date who will receive 

the Application Form along with the Rights Entitlement Letter. Upon submission of such documents 

/records not later than two clear Working Days prior to the Issue Closing Date, to the satisfaction of 

our Company, our Company shall make available the Rights Entitlement on such Equity Shares to 

the identified Eligible Equity Shareholder. The identified Eligible Equity Shareholder shall be 

entitled to subscribe to Equity Shares pursuant to the Issue during the Issue Period with respect to 

these Rights Entitlement and subject to the same terms and conditions as the Eligible Equity 

Shareholder. 

 
OVERVIEW 
  
This Issue is proposed to be undertaken on a rights basis and is subject to the terms and conditions 

contained in the, Letter of Offer, the Rights Entitlement Letter, the Application Form, and the Memorandum 

of Association and the Articles of Association of our Company, the provisions of the Companies Act, 2013, 

FEMA, FEMA Rules, the SEBI (ICDR) Regulations, the SEBI (LODR) Regulations, the SEBI ICDR Master 

Circular and the guidelines, notifications and regulations issued by SEBI, the Government of India and other 

statutory and regulatory authorities from time to time, approvals, if any, from the RBI or other regulatory 

authorities, the terms of the Listing Agreements entered into by our Company with the Stock Exchanges 

and the terms and conditions as stipulated in the Allotment advice. 

 
IMPORTANT 

 

I. DISPATCH AND AVAILABILITY OF ISSUE MATERIALS 

 
Pursuant to the requirements of the SEBI ICDR Regulations and other applicable laws, the Rights 

Entitlements will be credited to the demat account of the Eligible Equity Shareholders who are Equity 

Shareholders as on the Record Date, however, the Issue Materials will be sent/ dispatched at least three 

days before the Issue Opening Date only to such Eligible Equity Shareholders who have provided an 

Indian address to our Company and only such Eligible Equity Shareholders are permitted to participate 

in the Issue. The credit of Rights Entitlement does not constitute an offer, invitation to offer or 

solicitation for participation in the Issue, whether directly or indirectly, and only dispatch of the Issue 

Material shall constitute an offer, invitation or solicitation for participation in the Issue in accordance 

with the terms of the Issue Material. Further, receipt of the Issue Materials (including by way of 

electronic means) will not constitute an offer invitation to or solicitation by anyone in (i) the United 

States or (ii) any jurisdiction or in any circumstances in which such an offer, invitation or solicitation is 

unlawful or not authorized or to any person to whom it is unlawful to make such an offer, invitation or 

solicitation. In those circumstances, this Letter of Offer and any other Issue Materials must be treated as 

sent for information only and should not be acted upon for subscription to Rights Equity Shares and 

should not be copied or redistributed, in part or full. Accordingly, persons receiving a copy of the Issue 

Materials should not distribute or send the Issue Materials in or into any jurisdiction where to do so, 

would or might contravene local securities laws or regulations, or would subject our Company or its 

affiliates to any filing or registration requirement (other than in India). If Issue Material is received by 
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any person in any such jurisdiction or the United States, they must not seek to subscribe to the Rights 

Equity Shares. For more details, see “Restrictions on Purchases and Resales” beginning on page 118. 

 

The Issue material will be sent/ dispatched only to the Eligible Equity Shareholders who have provided 

an Indian address to our Company. In case such Eligible Equity Shareholders have provided their valid 

e-mail address, this Issue material will be sent only to their valid e-mail address and in case such Eligible 

Equity Shareholders have not provided their valid e-mail address, Issue material will be physically 

dispatched, on a reasonable effort basis, to the Indian addresses provided by them. 

 

Further, this Letter of Offer will be sent/ dispatched to the Eligible Equity Shareholders who have 

provided their Indian address and who have made a request in this regard.  

 

Investors can access the Draft Letter of Offer, the Letter of Offer, and the Application Form (provided 

that the Eligible Equity Shareholder is eligible to subscribe for the Rights Equity Shares under applicable 

securities laws) on the websites of: 

 

a) Our Company’s website at www.hiltonmetal.com;  

b) Registrar to the Issue’s website at www.purvashare.com; 

c) the Stock Exchanges website at www.bseindia.com & www.nseindia.com;  

 

Eligible Equity Shareholders who have not received the Application Form may apply, along with the 

requisite Application Money, by using the Application Form available on the websites above, or on plain 

paper, with the same details as mentioned in the Application Form available online. 

 

To update the respective Indian addresses/e-mail addresses/phone or mobile numbers in the 

records maintained by the Registrar or by our Company, in case shares held in physical mode or 

contact with their Depository participant in case shares held in demat mode, Eligible Equity 

Shareholders should visit www.purvashare.com. 

 

Eligible Equity Shareholders can also obtain the details of their respective Rights Entitlements from the 

website of the Registrar to the Issue’s website at www.purvashare.com by entering their DP-ID and 

Client-ID or Folio Number (for Eligible Equity Shareholders holding Equity Shares in physical form as 

on Record date), and PAN. The link for the same shall also be available on the website of our Company 

at www.hiltonmetal.com.  

 

PLEASE NOTE THAT NEITHER OUR COMPANY NOR THE REGISTRAR SHALL BE RESPONSIBLE FOR 

NOT SENDING THE PHYSICAL COPIES OF ISSUE MATERIALS, INCLUDING THE LETTER OF OFFER, 

THE RIGHTS ENTITLEMENT LETTER AND THE APPLICATION FORM OR DELAY IN THE RECEIPT 

OF THE LETTER OF OFFER, THE RIGHTS ENTITLEMENT LETTER OR THE APPLICATION FORM 

ATTRIBUTABLE TO NON-AVAILABILITY OF THE E-MAIL ADDRESSES OF ELIGIBLE EQUITY 

SHAREHOLDERS OR ELECTRONIC TRANSMISSION DELAYS OR FAILURES, OR IF THE APPLICATION 

FORMS OR THE RIGHTS ENTITLEMENT LETTERS ARE DELAYED OR MISPLACED IN THE TRANSIT. 

 

The distribution of this Letter of Offer, the Rights Entitlement Letter and the issue of Rights Equity 

Shares on a rights basis to persons in certain jurisdictions outside India is restricted by legal 

requirements prevailing in those jurisdictions. No action has been, or will be, taken to permit this Issue 

in any jurisdiction where action would be required for that purpose, except that this Letter of Offer is 

being filed with Stock Exchanges. Accordingly, the Rights Entitlements and Rights Equity Shares may 

not be offered or sold, directly or indirectly, and the Issue Materials may not be distributed, in any 

jurisdiction, except in accordance with and as permitted under the legal requirements applicable in such 

jurisdiction. Receipt of the Issue Materials will not constitute an offer, invitation to or solicitation by 

anyone in any jurisdiction or in any circumstances in which such an offer, invitation or solicitation is 

http://www.trustedgecapital.in/
http://www.bigshareonline.com/
http://www.bseindia.com/
http://www.nseindia.com/
http://www.bigshareonline.com/
http://www.bigshareonline.com/
http://www.trustedgecapital.in/
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unlawful or not authorised or to any person to whom it is unlawful to make such an offer, invitation or 

solicitation. In those circumstances, such Issue Materials must be treated as sent for information only 

and should not be acted upon for making an Application and should not be copied or re-distributed. 

 

Accordingly, persons receiving a copy of this  Letter of Offer, the Rights Entitlement Letter or the 

Application Form should not, in connection with the issue of the Rights Equity Shares or the Rights 

Entitlements, distribute or send this Letter of Offer, the Rights Entitlement Letter or the Application 

Form in or into any jurisdiction where to do so, would, or might, contravene local securities laws or 

regulations or would subject our Company or its affiliates to any filing or registration requirement 

(other than in India). If this Letter of Offer, the Rights Entitlement Letter or the Application Form is 

received by any person in any such jurisdiction, or by their agent or nominee, they must not seek to 

make an Application or acquire the Rights Entitlements referred to in this Letter of Offer, the Rights 

Entitlement Letter or the Application Form. Any person who purchases or renounces the Rights 

Entitlements or makes an application to acquire the Rights Equity Shares offered in the Issue will be 

deemed to have declared, represented and warranted that such person is outside the United States and 

is eligible to subscribe and authorized to purchase or sell the Rights Entitlements or acquire the Rights 

Equity Shares in compliance with all applicable laws and regulations prevailing in such person’s 

jurisdiction and India, without requirement for our Company or our affiliates to make any filing or 

registration (other than in India). 

 

This Letter of Offer will be provided, primarily through e-mail, by the Registrar on behalf 

of our Company to the Eligible Equity Shareholders who have provided their Indian addresses to 

our Company and who make a request in this regard. 

 

II. PROCESS OF MAKING AN APPLICATION IN THIS ISSUE: 

 

1. In accordance with Regulation 76 of the SEBI (ICDR) Regulations, SEBI ICDR Master Circular, 

SEBI Rights Issue Circulars and ASBA Circulars, all Investors desiring to make an Application 

in this Issue are mandatorily required to use ASBA process. Investors should carefully read 

the provisions applicable to such Applications before making their Application through 

ASBA.  

 

The Application Form can be used by the Eligible Equity Shareholders as well as the Renouncees, 

to make Applications in this Issue basis the Rights Entitlement credited in their respective demat 

accounts or demat suspense escrow account, as applicable. For further details on the Rights 

Entitlements and demat suspense escrow account, see “Credit of Rights Entitlements in demat 

accounts of Eligible Equity Shareholders” on page 100 of this Letter of Offer. 

 

Please note that one single Application Form shall be used by Investors to make Applications for all 

Rights Entitlements available in a particular demat account or entire respective portion of the 

Rights Entitlements in the demat suspense escrow account in case of resident Eligible Equity 

Shareholders holding shares in physical form, as applicable, as on Record Date and applying in this 

Issue, as applicable. In case of Investors who have provided details of demat account in accordance 

with the SEBI ICDR Regulations, such Investors will have to apply for the Rights Equity Shares from 

the same demat account in which they are holding the Rights Entitlements and in case of multiple 

demat accounts, the Investors are required to submit a separate Application Form for each demat 

account. 

 

Investors may apply for the Rights Equity Shares by submitting the Application Form to the 

Designated Branch of the SCSB or online/electronic Application through the website of the SCSBs 

(if made available by such SCSB) for authorising such SCSB to block Application Money payable on 

the Application in their respective ASBA Accounts. Investors are also advised to ensure that the 
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Application Form is correctly filled up stating therein that the ASBA Account in which an amount 

equivalent to the amount payable on Application as stated in the Application Form will be blocked 

by the SCSB.  

 

Applicants should carefully fill-in their depository account details and PAN in the 

Application Form or while submitting application through online/electronic Application 

through the website of the SCSBs (if made available by such SCSB). Please note that incorrect 

depository account details or PAN or Application Forms without depository account details 

shall be treated as incomplete and shall be rejected. For details see “Grounds for Technical 

Rejection” beginning on page 95 of this Letter of Offer. 

 

Our Company, the Registrar and the SCSBs shall not be liable for any incomplete or incorrect demat 

details provided by the Applicants. 

 

Additionally, in terms of Regulation 78 of the SEBI ICDR Regulations, Investors may choose to 

accept the offer to participate in this Issue by making plain paper Applications. Please note that 

SCSBs shall accept such applications only if all details required for making the application as per 

the SEBI ICDR Regulations are specified in the plain paper application and that Eligible Equity 

Shareholders making an application in this Issue by way of plain paper applications shall not be 

permitted to renounce any portion of their Rights Entitlements and such Investors shall not utilise 

the Application Form for any purpose including renunciation even if it is received subsequently. For 

details, see ‘Making of an Application by Eligible Equity Shareholders on Plain Paper under 

ASBA Process’ on page no. 89. 

 

2. Options available to the Eligible Equity Shareholders 

 

The Rights Entitlement Letter will clearly indicate the number of Rights Equity Shares that the 

Eligible Equity Shareholder is entitled to in the Issue. 

 

If the Eligible Equity Shareholder applies in this Issue, then such Eligible Equity Shareholder can: 

 

a) apply for its Rights Equity Shares to the full extent of its Rights Entitlements; or 

 

b) apply for its Rights Equity Shares to the extent of part of its Rights Entitlements (without 

renouncing the other part); or 

 

c) apply for Rights Equity Shares to the extent of part of its Rights Entitlements and renounce the 

other part of its Rights Entitlements; or 

 

d) apply for its Rights Equity Shares to the full extent of its Rights Entitlements and apply for 

Additional Rights Equity Shares; or 

 

e) renounce its Rights Entitlements in full. 

 

f) in case of Promoter and Promoter Group, renouncement of their Rights Entitlements can be made 

in favour of Specific Investors; 

 

3. Making of an Application through the ASBA process 

 

An Investor, wishing to participate in this Issue through the ASBA facility, is required to have an 

ASBA enabled bank account with SCSBs, prior to making the Application. Investors desiring to make 

an Application in this Issue through ASBA process, may submit the Application Form in physical 
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mode to the Designated Branches of the SCSB or online/ electronic Application through the website 

of the SCSBs (if made available by such SCSB) for authorizing such SCSB to block Application Money 

payable on the Application in their respective ASBA Accounts. 

 

Investors should ensure that they have correctly submitted the Application Form and have 

provided an authorisation to the SCSB, via the electronic mode, for blocking funds in the ASBA 

Account equivalent to the Application Money mentioned in the Application Form, as the case may 

be, at the time of submission of the Application. 

 

For the list of banks which have been notified by SEBI to act as SCSBs for the ASBA process, please 

refer to www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=34. 

 

Please note that subject to SCSBs complying with the requirements of the SEBI circular bearing 

reference number CIR/CFD/DIL/13/2012 dated September 25, 2012, within the periods stipulated 

therein, Applications may be submitted at the Designated Branches of the SCSBs. Further, in terms 

of the SEBI circular bearing reference number CIR/CFD/DIL/1/2013 dated January 2, 2013, it is 

clarified that for making Applications by SCSBs on their own account using ASBA facility, each such 

SCSB should have a separate account in its own name with any other SEBI registered SCSB(s). Such 

account shall be used solely for the purpose of making an Application in this Issue and clear 

demarcated funds should be available in such account for such an Application. 

 

Our Company, their directors, their employees, affiliates, associates and their respective directors 

and officers and the Registrar shall not take any responsibility for acts, mistakes, errors, omissions 

and commissions etc., in relation to Applications accepted by SCSBs, Applications uploaded by 

SCSBs, Applications accepted but not uploaded by SCSBs or Applications accepted and uploaded 

without blocking funds in the ASBA Accounts. 

 

Investors applying through the ASBA facility should carefully read the provisions applicable to 

such Applications before making their Application through the ASBA process. 

 

Do’s for Investors applying through ASBA: 

 

(a) Ensure that the necessary details are filled in the Application Form including the details of the 

ASBA Account. 

 

(b) Ensure that the details about your Depository Participant, PAN and beneficiary account are 

correct and the beneficiary account is activated as the Rights Equity Shares will be Allotted in 

the dematerialized form only. 

 

(c) Ensure that the Applications are submitted with the Designated Branch of the SCSBs and details 

of the correct bank account have been provided in the Application. 

 

(d) Ensure that there are sufficient funds (equal to {number of Rights Equity Shares (including 

Additional Rights Equity Shares) applied for} X {Application Money of Equity Shares}) available 

in ASBA Account mentioned in the Application Form before submitting the Application to the 

respective Designated Branch of the SCSB. 

 

(e) Ensure that you have authorised the SCSB for blocking funds equivalent to the total amount 

payable on application mentioned in the Application Form, in the ASBA Account, of which 

details are provided in the Application Form and have signed the same. 

 

http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=34
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(f) Ensure that you have a bank account with SCSBs providing ASBA facility in your location and 

the Application is made through that SCSB providing ASBA facility in such location. 

 

(g) Ensure that you receive an acknowledgement from the Designated Branch of the SCSB for your 

submission of the Application Form in physical form or plain paper Application. 

 

(h) Ensure that the name(s) given in the Application Form is exactly the same as the name(s) in 

which the beneficiary account is held with the Depository Participant. In case the Application 

Form is submitted in joint names, ensure that the beneficiary account is also held in same joint 

names and such names are in the same sequence in which they appear in the Application Form 

and the Rights Entitlement Letter. 

 

(i) Ensure that your PAN is linked with Aadhaar and you are in compliance with CBDT notification 

dated February 13, 2020 read with press release dated June 25, 2021 and September 17, 2021. 

 

Don’ts for Investors applying through ASBA: 

 

(a) Do not apply if you are not eligible to participate in the Issue under the securities laws 

applicable to your jurisdiction. 

 

(b) Do not submit the Application Form after you have submitted a plain paper Application to a 

Designated Branch of the SCSB or vice versa. 

 

(c) Do not send your physical Application to the Registrar, the Bankers to the Issue (assuming that 

such Bankers to the Issue are not SCSB’s), a branch of the SCSB which is not a Designated 

Branch of the SCSB or our Company; instead submit the same to a Designated Branch of the 

SCSB only. 

 

(d) Do not instruct the SCSBs to unblock the funds blocked under the ASBA process upon making 

the Application. 

 

(e) Do not submit Application Form using third party ASBA account. 

 

(f) Avoiding applying on the Issue Closing Date due to risk of delay/restriction in making any 

physical Application. 

 

(g) Do not submit Multiple Application Forms. 

 

4. Making of an Application by Eligible Equity Shareholders on Plain Paper under ASBA Process 

 

An Eligible Equity Shareholder in India who is eligible to apply under the ASBA process may make 

an Application to subscribe to this Issue on plain paper in terms of Regulation 78 of SEBI ICDR 

Regulations in case of non-receipt of Application Form as detailed above. In such cases of non-

receipt of the Application Form through physical delivery (where applicable) and the Eligible Equity 

Shareholder not being in a position to obtain it from any other source may make an Application to 

subscribe to this Issue on plain paper with the same details as per the Application Form that is 

available on the website of the Registrar or Stock Exchanges. An Eligible Equity Shareholder shall 

submit the plain paper Application to the Designated Branch of the SCSB for authorising such SCSB 

to block Application Money in the said bank account maintained with the same SCSB. Applications 

on plain paper will not be accepted from any Eligible Equity Shareholder who has not provided an 

Indian address. 
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Please note that in terms of Regulation 78 of SEBI ICDR Regulations, the Eligible Equity                            

Shareholders who are making the Application on plain paper shall not be entitled to renounce their 

Rights Entitlements and should not utilize the Application Form for any purpose including 

renunciation even if it is received subsequently. 

 

The Application on plain paper, duly signed by the Eligible Equity Shareholder including joint 

holders, in the same order and as per specimen recorded with his/her bank, must reach the office 

of the Designated Branch of the SCSB before the Issue Closing Date and should contain the 

following particulars: 

 

1. Name of our Company, being ‘Hilton Metal Forging Limited’; 

 

2. Name and address of the Eligible Equity Shareholder including joint holders (in the same order 

and as per specimen recorded with our Company or the Depository); 

 

3. Registered Folio No./DP and Client ID No.; 

 

4. Number of Equity Shares held as on Record Date; 

 

5. Allotment option – only dematerialized form; 

 

6. Number of Rights Equity Shares entitled to; 

 

7. Total number of Rights Equity Shares applied for; 

 

8. Number of additional Rights Equity Shares applied for, if any (applicable only if entire Rights 

Entitlements have been applied for); 

 

9. Total number of Rights Equity Shares applied for; 

 

10. Total amount paid at the rate of ₹ 16.68/- for Rights Equity Shares issued in one Rights 

Entitlement; 

 

11. Details of the ASBA Account such as the account number, name, address and branch of the 

relevant SCSB; 

 

12. In case of non-resident Eligible Equity Shareholders making an application with an Indian 

address, details of the NRE/FCNR/NRO Account such as the account number, name, address, 

branch of the SCSB with which the account is maintained. 

 

13. Authorisation to the Designated Branch of the SCSB to block an amount equivalent to the 

Application Money in the ASBA Account; 

 

14. Except for Applications on behalf of the Central or State Government, the residents of Sikkim 

and the officials appointed by the courts, PAN of the Eligible Equity Shareholder and for each 

Eligible Equity Shareholder in case of joint names, irrespective of the total value of the Rights 

Equity Shares applied for pursuant to this Issue; 

 

15. Signature of the Eligible Equity Shareholder (in case of joint holders, to appear in the same 

sequence and order as they appear in the records of the SCSB); and 

 

16. In addition, all such Eligible Shareholders are deemed to have accepted the following: 
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“I/ We understand that neither the Rights Entitlements nor the Rights Equity Shares have been, or will 

be, registered under the U.S. Securities Act of 1933, as amended (the “U.S. Securities Act”), or any 

United States state securities laws, and may not be offered, sold, resold or otherwise transferred within 

the United States or to the territories or possessions thereof (the “United States”), except pursuant to 

an exemption from, or in a transaction not subject to, the registration requirements of the U.S. 

Securities Act. I/ we understand the Rights Equity Shares referred to in this application are being 

offered and sold in offshore transactions outside the United States in compliance with Regulation S 

under the U.S. Securities Act (“Regulation S”) to Eligible Equity Shareholders located in jurisdictions 

where such offer and sale of the Rights Equity Shares is permitted under laws of such jurisdictions. I/ 

we understand that the Issue is not, and under no circumstances is to be construed as, an offering of 

any Rights Equity Shares or Rights Entitlements for sale in the United States, or as a solicitation therein 

of an offer to buy any of the said Rights Equity Shares or Rights Entitlements in the United States. I/ 

we confirm that I am/ we are (a) not in the United States and eligible to subscribe for the Rights Equity 

Shares under applicable securities laws, (b) complying with laws of jurisdictions applicable to such 

person in connection with the Issue, and (c) understand that neither the Company, nor the Registrar 

or any other person acting on behalf of the Company will accept subscriptions from any person, or the 

agent of any person, who appears to be, or who the Company, the Registrar or any other person acting 

on behalf of the Company have reason to believe is in the United States or is outside of India and 

ineligible to participate in this Issue under the securities laws of their jurisdiction. 

 

I/ We will not offer, sell or otherwise transfer any of the Rights Equity Shares which may be acquired 

by us in any jurisdiction or under any circumstances in which such offer or sale is not authorized or to 

any person to whom it is unlawful to make such offer, sale or invitation. I/ We satisfy, and each account 

for which I/ we are acting satisfies, (a) all suitability standards for investors in investments of the type 

subscribed for herein imposed by the jurisdiction of my/our residence, and (b) is eligible to subscribe 

and is subscribing for the Rights Equity Shares and Rights Entitlements in compliance with applicable 

securities and other laws of our jurisdiction of residence. 

 

I/we hereby make the representations, warranties, acknowledgments and agreements set forth in the 

section of the Letter of Offer titled “Restrictions on Purchases and Resales” on page 118. 

 

I/ We understand and agree that the Rights Entitlements and Rights Equity Shares may not be 

reoffered, resold, pledged or otherwise transferred except in an offshore transaction in compliance 

with Regulation S, or otherwise pursuant to an exemption from, or in a transaction not subject to, the 

registration requirements of the U.S. Securities Act. 

 

I/ We acknowledge that Our Company and the Registrar shall not be responsible if the Applications 

are not uploaded by SCSB or funds are not blocked in the Investors’ ASBA Accounts on or before the 

Issue Closing Date.” 

 

I/ We acknowledge that the Company their affiliates and others will rely upon the truth and accuracy 

of the foregoing representations and agreements.” 

 

Investors are requested to strictly adhere to these instructions. Failure to do so could result in an 

application being rejected, with our Company, and the Registrar not having any liability to the 

Investor. The plain paper Application format will be available on the website of the Registrar at 

www.purvashare.com.  

 

Our Company and the Registrar shall not be responsible if the Applications are not uploaded by 

the SCSB or funds are not blocked in the Investors’ ASBA Accounts on or before the Issue Closing 

Date. 

http://www.bigshareonline.com/
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5. Making of an Application by Eligible Equity Shareholders holding Equity Shares in physical 

form 

 

In accordance with Regulation 77A of the SEBI ICDR Regulations read with the SEBI ICDR Master 

Circular, the credit of Rights Entitlements and Allotment of Rights Equity Shares shall be made in 

dematerialised form only. Accordingly, Eligible Equity Shareholders holding Equity Shares in 

physical form as on Record Date and desirous of subscribing to Rights Equity Shares in this Issue 

are advised to furnish the details of their demat account to the Registrar or our Company at least 

two clear Working Days prior to the Issue Closing Date, to enable the credit of their Rights 

Entitlements in their respective demat accounts at least one day before the Issue Closing Date. 

 

Prior to the Issue Opening Date, the Rights Entitlements of those Eligible Equity Shareholders, 

among others, who hold Equity Shares in physical form, and/or whose demat account details are 

not available with our Company or the Registrar, shall be credited in the Demat Suspense Account. 

 

Eligible Equity Shareholders, who hold Equity Shares in physical form as on Record Date and 

who have opened their demat accounts after the Record Date, shall adhere to following procedure 

for participating in this Issue: 

 

(a) The Eligible Equity Shareholders to send form ISR1, ISR2 (in case signature does not match with 

RTA record), ISR-4, Client master copy, Copy of Self attested PAN, Original Cancelled cheque to 

RTA above documents should reach with RTA not later than two Clear Working Days prior to 

the Issue Closing Date; 

 

(b) The Registrar shall, after verifying the details of such demat account, transfer the Rights 

Entitlements of such Eligible Equity Shareholders to their demat accounts at least one day 

before the Issue Closing Date; and 

 

(c) The remaining procedure for Application shall be same as set out in the section entitled “Making 

of an Application by Eligible Equity Shareholders on Plain Paper under ASBA process” on page no. 

89. 

 

Resident Eligible Equity Shareholders who hold Equity Shares in physical form as on the Record 

Date will not be allowed to renounce their Rights Entitlements in the Issue. However, such Eligible 

Equity Shareholders, where the dematerialized Rights Entitlements are transferred from the Demat 

Suspense Account to the respective demat accounts within prescribed timelines, can apply for 

Additional Rights Equity Shares while submitting the Application through ASBA process. 

 

Application for Additional Rights Equity Shares 

 

Investors are eligible to apply for Additional Rights Equity Shares over and above their Rights 

Entitlements, provided that they are eligible to apply for Equity Shares under applicable law and 

they have applied for all the Rights Equity Shares forming part of their Rights Entitlements without 

renouncing them in whole or in part. Where the number of Additional Rights Equity Shares applied 

for exceeds the number available for Allotment, the Allotment would be made as per the Basis of 

Allotment finalised in consultation with the Designated Stock Exchange. Applications for Additional 

Rights Equity Shares shall be considered, and Allotment shall be made in accordance with the SEBI 

ICDR Regulations and in the manner as set out in the section entitled “Basis of Allotment” on page 

no. 109. 
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Eligible Equity Shareholders who renounce their Rights Entitlements cannot apply for 

Additional Rights Equity Shares. Non-resident Renouncees who are not Eligible Equity 

Shareholders cannot apply for Additional Rights Equity Shares unless regulatory approvals 

are submitted. 

 

Additional general instructions for Investors in relation to making of an application 

 

a. Please read this Letter of Offer carefully to understand the Application process and applicable 

settlement process. 

 

b. Please read the instructions on the Application Form sent to you. Application should be 

complete in all respects. The Application Form found incomplete with regard to any of the 

particulars required to be given therein, and/or which are not completed in conformity with 

the terms of this Letter of Offer, the Rights Entitlement Letter and the Application Form are 

liable to be rejected. The Application Form must be filled in English. 

 

c. In case of non-receipt of Application Form, Application can be made on plain paper mentioning 

all necessary details as mentioned under the section entitled “Making of an Application by 

Eligible Equity Shareholders on Plain Paper under ASBA process” on page no. 89. 

 

d. Applications should be submitted to the Designated Branch of the SCSB or made 

online/electronic through the website of the SCSBs (if made available by such SCSB) for 

authorising such SCSB to block Application Money payable on the Application in their 

respective ASBA Accounts. Please note that on the Issue Closing Date, Applications through 

ASBA process will be uploaded until 5.00 p.m. (IST) or such extended time as permitted by the 

Stock Exchanges. 

 

e. Applications should not be submitted to the Bankers to the Issue, our Company or the Registrar. 

 

f. All Applicants, and in the case of Application in joint names, each of the joint Applicants, should 

mention their PAN allotted under the Income Tax Act, irrespective of the amount of the 

Application. Except for Applications on behalf of the Central or the State Government, the 

residents of Sikkim and the officials appointed by the courts, Applications without PAN will be 

considered incomplete and are liable to be rejected. With effect from August 16, 2010, the 

demat accounts for Investors for which PAN details have not been verified shall be “suspended 

for credit” and no Allotment and credit of Rights Equity Shares pursuant to this Issue shall be 

made into the accounts of such Investors. 

 

g. Ensure that the Demographic Details such as address, PAN, DP ID, Client ID, bank  account 

details and occupation (“Demographic Details”) are updated, true and correct, in all respects. 

Investors applying under this Issue should note that on the basis of name of the Investors, DP 

ID and Client ID provided by them in the Application Form or the plain paper Applications, as 

the case may be, the Registrar will obtain Demographic Details from the Depository. Therefore, 

Investors applying under this Issue should carefully fill in their Depository Account details in 

the Application. These Demographic Details would be used for all correspondence with such 

Investors including mailing of the letters intimating unblocking of bank account of the 

respective Investor and/or refund. The Demographic Details given by the Investors in the 

Application Form would not be used for any other purposes by the Registrar. Hence, Investors 

are advised to update their Demographic Details as provided to their Depository Participants. 

The Allotment Advice and the intimation on unblocking of ASBA Account or refund (if 

any) would be mailed to the address of the Investor as per the Indian address provided 

to our Company or the Registrar or Demographic Details received from the Depositories. 
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The Registrar will give instructions to the SCSBs for unblocking funds in the ASBA 

Account to the extent Rights Equity Shares are not Allotted to such Investor. Please note 

that any such delay shall be at the sole risk of the Investors and none of our Company, 

the SCSBs, or Registrar shall be liable to compensate the Investor for any losses caused 

due to any such delay or be liable to pay any interest for such delay. In case no 

corresponding record is available with the Depositories that match three parameters, 

(a) names of the Investors (including the order of names of joint holders), (b) DP ID, and 

(c) Client ID, then such Application Forms are liable to be rejected. 

 

h. By signing the Application Forms, Investors would be deemed to have authorised the 

Depositories to provide, upon request, to the Registrar, the required Demographic Details as 

available on its records. 

 

i. For physical Applications through ASBA at Designated Branches of SCSB, signatures should be 

either in English or Hindi or in any other language specified in the Eighth Schedule to the 

Constitution of India. Signatures other than in any such language or thumb impression must be 

attested by a Notary Public or a Special Executive Magistrate under his/her official seal. The 

Investors must sign the Application as per the specimen signature recorded with the SCSB.  

 

j. Investors should provide correct DP ID and Client ID/ folio number (for Eligible Equity 

Shareholders who hold Equity Shares in physical form as on Record Date) while submitting the 

Application. Such DP ID and Client ID/ folio number should match the demat account details in 

the records available with Company and/or Registrar, failing which such Application is liable 

to be rejected. Investor will be solely responsible for any error or inaccurate detail provided in 

the Application. Our Company, SCSBs or the Registrar will not be liable for any such rejections. 

 

k. In case of joint holders and physical Applications through ASBA process, all joint holders must 

sign the relevant part of the Application Form in the same order and as per the specimen 

signature(s) recorded with the SCSB. In case of joint Applicants, reference, if any, will be made 

in the first Applicant’s name and all communication will be addressed to the first Applicant. 

 

l. All communication in connection with Application for the Rights Equity Shares, including any 

change in contact details of the Eligible Equity Shareholders should be addressed to the 

Registrar prior to the date of Allotment in this Issue quoting the name of the first/sole 

Applicant, folio number (for Eligible Equity Shareholders who hold Equity Shares in physical 

form as on Record Date)/DP ID and Client ID and Application Form number, as applicable. In 

case of any change in contact details of the Eligible Equity Shareholders, the Eligible Equity 

Shareholders should also send the intimation for such change to the respective Depository 

participant, or to our Company or the Registrar in case of Eligible Equity Shareholders holding 

Equity Shares in physical form. 

 

m. Investors are required to ensure that the number of Rights Equity Shares applied for by them 

does not exceed the prescribed limits under the applicable law. 

 

n. Do not apply if you are ineligible to participate in this Issue under the securities laws applicable 

to your jurisdiction. 

 

o. Do not submit the GIR number instead of the PAN as the application is liable to be rejected on 

this ground. 

 

p. Avoid applying on the Issue Closing Date due to risk of delay/ restrictions in making any 

physical Application. 



    
 

95 
 

 

q. Do not pay the Application Money in cash, by money order, pay order or postal order. 

 

r. Do not submit Multiple Applications. 

 

s. An Applicant being an OCB is required not to be under the adverse notice of RBI and in order 

to apply in this Issue as an incorporated non-resident must do so in accordance with the FDI 

Policy and the FEMA Rules, as amended. 

 

t. Ensure that your PAN is linked with Aadhaar, and you are in compliance with CBDT notification 

dated February 13, 2020, and press release dated June 25, 2021, and September 17, 2021. 

 

6. Grounds for Technical Rejection 

 

Applications made in this Issue are liable to be rejected on the following grounds: 

 

a. DP ID and Client ID mentioned in Application does not match with the DP ID and Client ID 

records available with the Registrar. 

 

b. Details of PAN mentioned in the Application does not match with the PAN records available 

with the Registrar/ Depository. 

 

c. Sending an Application to our Company, Registrar, Bankers to the Issue, to a branch of a SCSB 

which is not a Designated Branch of the SCSB. 

 

d. Insufficient funds are available in the ASBA Account with the SCSB for blocking the Application 

Money. 

 

e. Funds in the ASBA Account whose details are mentioned in the Application Form having been 

frozen pursuant to regulatory orders. 

 

f. Account holder not signing the Application or declaration mentioned therein. 

 

g. Submission of more than one Application Form for Rights Entitlements available in a particular 

demat account. 

 

h. Multiple Application Forms, including cases where an Investor submits Application Forms 

along with a plain paper Application. 

 

i. Submitting the GIR number instead of the PAN (except for Applications on behalf of the Central 

or State Government, the residents of Sikkim and the officials appointed by the courts). 

 

j. Applications by persons not competent to contract under the Indian Contract Act, 1872, except 

Applications by minors having valid demat accounts as per the Demographic Details provided 

by the Depositories. 

 

k. Applications by SCSB on own account, other than through an ASBA Account in its own name 

with any other SCSB. 

 

l. Application Forms which are not submitted by the Investors within the time periods prescribed 

in the Application Form and the Letter of Offer. 
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m. Physical Application Forms not duly signed by the sole or joint Investors, as applicable. 

 

n. Application Forms accompanied by stock invest, outstation cheques, post-dated cheques, 

money order, postal order or outstation demand drafts. 

 

o. If an Investor is (a) debarred by SEBI; or (b) if SEBI has revoked the order or has provided any 

interim relief then failure to attach a copy of such SEBI order allowing the Investor to subscribe 

to their Rights Entitlements. 

 

p. Applications which: (i) appears to our Company or its agents to have been executed in, 

electronically transmitted from or dispatched from the United States or other jurisdictions 

where the offer and sale of the Rights Equity Shares is not permitted under laws of such 

jurisdictions; (ii) does not include the relevant certifications set out in the Application Form, 

including to the effect that the person submitting and/or renouncing the Application Form is 

outside the United States, and is eligible to subscribe for the Rights Equity Shares under 

applicable securities laws and is complying with laws of jurisdictions applicable to such person 

in connection with this Issue; and our Company shall not be bound to issue or allot any Rights 

Equity Shares in respect of any such Application Form. 

 

q. Applications which have evidence of being executed or made in contravention of applicable 

securities laws. 

 

r. Application from Investors that are residing in U.S. address as per the depository records. 

 

s. Applicants not having the requisite approvals to make Application in the Issue. 

 

t. RE not available in DPID on Issue Closing Date. 

 

7. Multiple Applications 

 

In case where multiple Applications are made using same demat account in respect of the same set 

of Rights Entitlement, such Applications shall be liable to be rejected. A separate Application can be 

made in respect of Rights Entitlements in each demat account of the Investors, and such 

Applications shall not be treated as multiple applications. Similarly, a separate Application can be 

made against Equity Shares held in dematerialized form and Equity Shares held in physical form, 

and such Applications shall not be treated as multiple applications. Further supplementary 

Applications in relation to further Rights Equity Shares with/without using additional Rights 

Entitlement will not be treated as multiple application. A separate Application can be made in 

respect of each scheme of a mutual fund registered with SEBI and such Applications shall not be 

treated as multiple applications. For details, see “Procedure for Applications by Mutual Funds” on 

page no. 98. 

 

In cases where Multiple Application Forms are submitted, including cases where (a) an Investor 

submits Application Forms along with a plain paper Application or (b) multiple plain paper 

Applications (c) or multiple applications through ASBA, such Applications may be treated as 

multiple applications and are liable to be rejected or all the balance shares other than Rights 

Entitlement will be considered as additional shares applied for, other than multiple applications 

submitted by any of our Promoter or members of our Promoter Group to meet the minimum 

subscription requirements applicable to this Issue as described in the section entitled “Summary of 

the Letter of Offer– Intention and extent of participation by our Promoters and Promoter Group with 

respect to (i) their rights entitlement, (ii) their intention to subscribe over and above their rights 



    
 

97 
 

entitlement; and (iii) their intention to renounce their rights, to any specific investor(s)” on page no. 

22. 

 

8. Procedure for Applications by certain categories of Investors 

 

Procedure for Applications by FPIs  

 

In terms of applicable FEMA Rules and the SEBI FPI Regulations, investments by FPIs in the Equity 

Shares is subject to certain limits, i.e., the individual holding of an FPI (including its investor group 

(which means multiple entities registered as foreign portfolio investors and directly and indirectly 

having common ownership of more than 50% of common control)) shall be below 10% of our post-

Issue Equity Share capital. In case the total holding of an FPI or investor group increases beyond 

10% of the total paid-up Equity Share capital of our Company, on a fully diluted basis or 10% or 

more of the paid-up value of any series of debentures or preference shares or share warrants that 

may be issued by our Company, the total investment made by the FPI or investor group will be re-

classified as FDI subject to the conditions as specified by SEBI and RBI in this regard. Further, the 

aggregate limit of all FPIs investments is up to the sectoral cap applicable to the sector in which our 

Company operates.  

 

FPIs are permitted to participate in this Issue subject to compliance with conditions and restrictions 

which may be specified by the Government from time to time. FPIs who wish to participate in the 

Issue are advised to use the Application Form for non-residents. Subject to compliance with all 

applicable Indian laws, rules, regulations, guidelines and approvals in terms of Regulation 21 of the 

SEBI FPI Regulations, an FPI may issue, subscribe to or otherwise deal in offshore derivative 

instruments (as defined under the SEBI FPI Regulations as any instrument, by whatever name 

called, which is issued overseas by an FPI against securities held by it that are listed or proposed to 

be listed on any recognised stock exchange in India, as its underlying) directly or indirectly, only in 

the event (i) such offshore derivative instruments are issued only to persons registered as Category 

I FPI under the SEBI FPI Regulations; (ii) such offshore derivative instruments are issued only to 

persons who are eligible for registration as Category I FPIs (where an entity has an investment 

manager who is from the Financial Action Task Force member country, the investment manager 

shall not be required to be registered as a Category I FPI); (iii) such offshore derivative instruments 

are issued after compliance with ‘know your client’ norms; and (iv) compliance with other 

conditions as may be prescribed by SEBI. 

 

An FPI issuing offshore derivative instruments is also required to ensure that any transfer of 

offshore derivative instruments issued by or on its behalf, is carried out subject to inter alia the 

following conditions: 

 

a. such offshore derivative instruments are transferred only to persons in accordance with the 

SEBI FPI Regulations; and 

 

b. prior consent of the FPI is obtained for such transfer, except when the persons to whom the 

offshore derivative instruments are to be transferred to are pre – approved by the FPI. 

 

 

 

Procedure for Applications by AIFs, FVCIs, VCFs and FDI route 

 

The SEBI (Venture Capital Funds) Regulations, 1996 (“SEBI VCF Regulations”) and the SEBI 

(Foreign Venture Capital Investor) Regulations, 2000 (“SEBI FVCI Regulations”) prescribe, among 
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other things, the investment restrictions on VCFs and FVCIs registered with SEBI. Further, the SEBI 

AIF Regulations prescribe, among other things, the investment restrictions on AIFs.  

 

As per the SEBI VCF Regulations and SEBI FVCI Regulations, VCFs and FVCIs are not permitted to 

invest in listed companies pursuant to rights issues. Accordingly, applications by VCFs or FVCIs will 

not be accepted in this Issue. Further, venture capital funds registered as Category I AIFs, as defined 

in the SEBI AIF Regulations, are not permitted to invest in listed companies pursuant to rights 

issues. Accordingly, applications by venture capital funds registered as category I AIFs, as defined 

in the SEBI AIF Regulations, will not be accepted in this Issue. Other categories of AIFs are permitted 

to apply in this Issue subject to compliance with the SEBI AIF Regulations. Such AIFs having bank 

accounts with SCSBs that are providing ASBA in cities / centres where such AIFs are located are 

mandatorily required to make use of the ASBA facility. Otherwise, applications of such AIFs are 

liable for rejection. 

 

Procedure for Applications by NRIs 

 

Investments by NRIs are governed by the FEMA Rules. Applications will not be accepted from NRIs 

that are ineligible to participate in this Issue under applicable securities laws. As per the FEMA 

Rules, an NRI or OCI may purchase or sell capital instruments of a listed Indian company on 

repatriation basis, on a recognised stock exchange in India, subject to the conditions, inter alia, that 

the total holding by any individual NRI or OCI will not exceed 5% of the total paid- up equity capital 

on a fully diluted basis or should not exceed 5% of the paid-up value of each series of debentures 

or preference shares or share warrants issued by an Indian company and the total holdings of all 

NRIs and OCIs put together will not exceed 10% of the total paid-up equity capital on a fully diluted 

basis or shall not exceed 10% of the paid-up value of each series of debentures or preference shares 

or share warrants. The aggregate ceiling of 10% may be raised to 24%, if a special resolution to that 

effect is passed by the general body of the Indian company. 

 

Further, in accordance with press note 3 of 2020, the FDI Policy has been amended to state that all 

investments by entities incorporated in a country which shares land border with India or where the 

beneficial owner of an investment into India is situated in or is a citizen of any such country 

(“Restricted Investors”), will require prior approval of the Government of India. It is not clear from 

the press note whether or not an issue of the Rights Equity Shares to Restricted Investors will also 

require prior approval of the Government of India and each Investor should seek independent legal 

advice about its ability to participate in the Issue. In the event such prior approval has been 

obtained, the Investor shall intimate our Company and the Registrar about such approval within 

the Issue Period. 

 

Procedure for Applications by Mutual Funds 

 

A separate application can be made in respect of each scheme of an Indian mutual fund registered 

with SEBI and such applications shall not be treated as multiple applications. The applications made 

by asset management companies or custodians of a mutual fund should clearly indicate the name 

of the concerned scheme for which the application is being made. 

 

No Mutual Fund scheme shall invest more than 10% of its net asset value in equity shares or equity 

related instruments of any single company provided that the limit of 10% shall not be applicable 

for investments in case of index funds or exchange traded funded or sector or industry specific 

schemes. No Mutual Fund under all its schemes should own more than 10% of any company’s paid-

up share capital carrying voting rights. 

 

Procedure for Applications by Systemically Important Non-Banking Financial Companies (“NBFC-SI”) 
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In case of an application made by NBFC-SI registered with RBI, (a) the certificate of registration 

issued by RBI under Section 45IA of RBI Act, 1934 and (b) net worth certificate from its statutory 

auditors or any independent chartered accountant based on the last audited financial statements is 

required to be attached to the application. 

 

Last date for Application 

 

The last date for submission of the duly filled in the Application Form or a plain paper Application 

is Friday, March 13, 2026, i.e., Issue Closing Date. Our Board thereof may extend the said date for 

such period as it may determine from time to time, subject to the Issue Period not exceeding 30 

days from the Issue Opening Date (inclusive of the Issue Opening Date). 

 

If the Application Form is not submitted with an SCSB, uploaded with the Stock Exchanges and the 

Application Money is not blocked with the SCSB, on or before the Issue Closing Date or such date as 

may be extended by our Board or Rights Issue Committee thereof, the invitation to offer contained 

in this Letter of Offer shall be deemed to have been declined and our Board or Rights Issue 

Committee thereof shall be at liberty to dispose of the Equity Shares hereby offered, as set out in 

the section entitled “Basis of Allotment” on page no. 109. 

 

Please note that on the Issue Closing Date, Applications through ASBA process will be uploaded 

until 5.00 p.m. (IST) or such extended time as permitted by the Stock Exchanges. 

 

Please ensure that the Application Form and necessary details are filled in. In place of Application 

number, Investors can mention the reference number of the e-mail received from Registrar 

informing about their Rights Entitlement or last eight digits of the demat account. Alternatively, 

SCSBs may mention their internal reference number in place of application number. 

 

Withdrawal of Application 

 

An Investor who has applied in this Issue may withdraw their Application at any time during Issue 

Period by approaching the SCSB where application is submitted. However, no Investor applying 

through ASBA facility may withdraw their Application post the Issue Closing Date. In case of Specific 

Investor in whose favour Promoter and Promoter Group have renounced their Rights Entitlement 

and the Specific Investors have made an application for subscribing to the Rights Entitlement, then 

no withdrawal of such application will be allowed. 

 

Disposal of Application and Application Money 

 

No acknowledgment will be issued for the Application Money received by our Company. However, 

the Designated Branches of the SCSBs receiving the Application Form will acknowledge its receipt 

by stamping and returning the acknowledgment slip at the bottom of each Application Form. 

 

Our Board or Rights Issue Committee reserves its full, unqualified and absolute right to accept or 

reject any Application, in whole or in part, and in either case without assigning any reason thereto. 

 

In case an Application is rejected in full, the whole of the Application Money will be unblocked in 

the respective ASBA Accounts, in case of Applications through ASBA. Wherever an Application is 

rejected in part, the balance of Application Money, if any, after adjusting any money due on Rights 

Equity Shares Allotted, will be refunded / unblocked in the respective bank accounts from which 

Application Money was received / ASBA Accounts of the Investor within one Working Day from the 
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Issue Closing Date. In case of failure to do so, our Company shall pay interest at such rate and within 

such time as specified under applicable law. 

 

For further instructions, please read the Application Form carefully. 

 

III. CREDIT OF RIGHTS ENTITLEMENTS IN DEMAT ACCOUNTS OF ELIGIBLE EQUITY SHAREHOLDERS 

 

• Rights Entitlements 

 

As your name appears as a beneficial owner in respect of the issued and paid-up Equity Shares held 

in dematerialised form or appears in the register of members of our Company as an Eligible Equity 

Shareholder in respect of our Equity Shares held in physical form, as on the Record Date, you may 

be entitled to subscribe to the number of Rights Equity Shares as set out in the Rights Entitlement 

Letter. 

 

Eligible Equity Shareholders can also obtain the details of their respective Rights Entitlements from 

the website of the Registrar i.e., www.purvashare.com by entering their DP ID and Client ID or folio 

number (for Eligible Equity Shareholders who hold Equity Shares in physical form as on Record 

Date). The link for the same shall also be available on the website of our Company (i.e., 

www.hiltonmetal.com). 

 

In this regard, our Company has made necessary arrangements with NSDL and CDSL for crediting 

of the Rights Entitlements to the demat accounts of the Eligible Equity Shareholders in a 

dematerialized form. A separate ISIN for the Rights Entitlements has also been generated which is 

ISIN: INE788H20033. The said ISIN shall remain frozen (for debit) until the Issue Opening Date. The 

said ISIN shall be suspended for transfer by the Depositories post the Issue Closing Date. 

 

Additionally, our Company will submit the details of the total Rights Entitlements credited to the 

demat accounts of the Eligible Equity Shareholders and the Demat Suspense Account to the Stock 

Exchanges after completing the corporate action. The details of the Rights Entitlements with respect 

to each Eligible Equity Shareholders can be accessed by such respective Eligible Equity 

Shareholders on the website of the Registrar after keying in their respective details along with other 

security control measures implemented thereat. 

 

Rights Entitlements shall be credited to the respective demat accounts of Eligible Equity 

Shareholders before the Issue Opening Date only in dematerialised form. Further, if no Application 

is made by the Eligible Equity Shareholders of Rights Entitlements on or before Issue Closing Date, 

such Rights Entitlements shall lapse and shall be extinguished after the Issue Closing Date. No 

Rights Equity Shares for such lapsed Rights Entitlements will be credited, even if such Rights 

Entitlements were purchased from market and purchaser will lose the premium paid to acquire the 

Rights Entitlements. Persons who are credited the Rights Entitlements are required to make an 

Application to apply for Rights Equity Shares offered under the Issue for subscribing to the Rights 

Equity Shares offered under the Issue. 

 

If Eligible Equity Shareholders holding Equity Shares in physical form as on Record Date, have not 

provided the details of their demat accounts to our Company or to the Registrar, they are required 

to provide their demat account details to our Company or the Registrar not later than two clear 

Working Days prior to the Issue Closing Date, to enable the credit of the Rights Entitlements by way 

of transfer from the Demat Suspense Account to their respective demat accounts, at least one day 

before the Issue Closing Date. Such Eligible Equity Shareholders holding shares in physical form can 

update the details of their respective demat by sending ISR1, ISR-2 (in case signature not matched 

with RTA record), ISR-4 with copy of PAN, original Cancelled cheque (name of 1st shareholder 

http://www.bigshareonline.com/
https://www.trustedgecapital.in/
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should be printed on it), Copy of CML (client master) to RTA in original. Such Eligible Equity 

Shareholders can make an Application only after the Rights Entitlements is credited to their 

respective demat accounts. 

 

In accordance with Regulation 77A of the SEBI ICDR Regulations read with the SEBI ICDR Master 

Circular, the credit of Rights Entitlements and Allotment of Rights Equity Shares shall be made in 

dematerialized form only.  

 

Prior to the Issue Opening Date, our Company shall credit the Rights Entitlements to: 

 

1. the demat accounts of the Eligible Equity Shareholders holding the Equity Shares in dematerialised 

form and  

 

2. a demat suspense escrow account (namely, “HILTON METAL FORGING LIMITED - RIGHT ISSUE 

ESCROW ENTITLEMENT DEMAT ACCOUNT”) opened by our Company, for the Eligible Equity 

Shareholders which would comprise Rights Entitlements relating to  

 

(a) Equity Shares held in the account of the Investor Education and Protection Fund Authority; or  

(b) the demat accounts of the Eligible Equity Shareholder which are frozen or the Equity Shares 

which are lying in the unclaimed suspense account (including those pursuant to Regulation 39 

of the SEBI LODR Regulations) or details of which are unavailable with our Company or with 

the Registrar on the Record Date; or  

(c) Equity Shares held by Eligible Equity Shareholders holding Equity Shares in physical form as on 

Record Date where details of demat accounts are not provided by Eligible Equity Shareholders 

to our Company or Registrar; or  

(d) credit of the Rights Entitlements returned/reversed/failed; or  

(e) the ownership of the Equity Shares currently under dispute, including any court proceedings, if 

any; or  

(f) non-institutional equity shareholders in the United States. 

 

IV. RENUNCIATION AND TRADING OF RIGHTS ENTITLEMENT 

 

1. Renouncees 

 

All rights and obligations of the Eligible Equity Shareholders in relation to Applications and refunds 

pertaining to this Issue shall apply to the Renouncee(s) as well. 

  

2. Renunciation of Rights Entitlements 

 

This Issue includes a right exercisable by Eligible Equity Shareholders to renounce the Rights 

Entitlements credited to their respective demat account either in full or in part. 

 

The renunciation from non-resident Eligible Equity Shareholder(s) to resident Indian(s) and vice 

versa shall be subject to provisions of FEMA Rules and other circular, directions, or guidelines 

issued by RBI or the Ministry of Finance from time to time. However, the facility of renunciation 

shall not be available to or operate in favour of an Eligible Equity Shareholders being an erstwhile 

OCB unless the same is in compliance with the FEMA Rules and other circular, directions, or 

guidelines issued by RBI or the Ministry of Finance from time to time. 

 

The renunciation of Rights Entitlements credited in your demat account can be made either by sale 

of such Rights Entitlements, using the secondary market platform of the Stock Exchanges or through 

an off-market transfer. 



    
 

102 
 

 

3. Procedure for Renunciation of Rights Entitlements 

 

During the Renunciation Period, the Eligible Equity Shareholders may renounce the Rights 

Entitlements credited to their respective demat accounts, either in full or in part (a) by using the 

secondary market platform of the Stock Exchanges (the “On Market Renunciation”); or (b) through 

an off-market transfer (the “Off Market Renunciation”), during the Renunciation Period. The 

Investors should have the demat Rights Entitlements credited / lying in his/her own demat account 

prior to the renunciation. The trades through On Market Renunciation and Off Market Renunciation 

will be settled by transferring the Rights Entitlements through the depository mechanism. 

 

Investors may be subject to adverse foreign, state or local tax or legal consequences as a result of 

trading in the Rights Entitlements. Investors who intend to trade in the Rights Entitlements should 

consult their tax advisor or stock-broker regarding any cost, applicable taxes, charges and expenses 

(including brokerage) that may be levied for trading in Rights Entitlements. 

 

Please note that the Rights Entitlements which are neither renounced nor subscribed by the 

Investors on or before the Issue Closing Date shall lapse and shall be extinguished after the 

Issue Closing Date. 

 

Payment Schedule of Rights Equity Shares 

 

₹ 16.68/- per Rights Equity Share (including premium of ₹ 6.68/- per Rights Equity Share) shall be payable 

on Application 

 

Our Company accept no responsibility to bear or pay any cost, applicable taxes, charges and 

expenses (including brokerage), and such costs will be incurred solely by the Investors. 

 

1. On Market Renunciation 

 

The Eligible Equity Shareholders may renounce the Rights Entitlements, credited to their 

respective demat accounts by trading/selling them on the secondary market platform of the 

Stock Exchanges through a registered stock broker in the same manner as the existing Equity 

Shares of our Company. 

 

In this regard, in terms of provisions of the SEBI ICDR Regulations and the SEBI ICDR Master 

Circular, the Rights Entitlements credited to the respective demat accounts of the Eligible Equity 

Shareholders shall be admitted for trading on the Stock Exchanges under ISIN: 

INE788H20033subject to requisite approvals. Prior to the Issue Opening Date, our Company will 

obtain the approval from the Stock Exchanges for trading of Rights Entitlement. No assurance 

can be given regarding the active or sustained On Market Renunciation or the price at which the 

Rights Entitlements will trade. The details for trading in Rights Entitlements will be as specified 

by the Stock Exchanges from time to time. 

 

The Rights Entitlements are tradable in dematerialized form only. The market lot for trading of 

Rights Entitlements is one Rights Entitlements. 

 

The On Market Renunciation shall take place only during the Renunciation Period for On Market 

Renunciation, i.e., from Friday, March 6, 2026 to Friday, March 13, 2026 (both days inclusive). 

 

The Investors holding the Rights Entitlements who desire to sell their Rights Entitlements will 

have to do so through their registered stock-brokers by quoting the ISIN INE788H20033 (and 
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indicating the details of the Rights Entitlements they intend to trade. The Investors can place 

order for sale of Rights Entitlements only to the extent of Rights Entitlements available in their 

demat account. 

 

The On Market Renunciation shall take place electronically on secondary market platform of 

Stock Exchange (BSE & NSE) under automatic order matching mechanism and on ‘T+1 rolling 

settlement bases, where ‘T’ refers to the date of trading. The transactions will be settled on trade-

for-trade basis. Upon execution of the order, the stock-broker will issue a contract note in 

accordance with the requirements of the Stock Exchanges and the SEBI. 

 

2. Off Market Renunciation 

 

The Eligible Equity Shareholders may renounce the Rights Entitlements, credited to their 

respective demat accounts by way of an off-market transfer through a depository participant. 

The Rights Entitlements can be transferred in dematerialized form only. 

 

Eligible Equity Shareholders are requested to ensure that renunciation through off-market 

transfer is completed in such a manner that the Rights Entitlements are credited to the demat 

account of the Renouncees on or prior to the Issue Closing Date to enable Renouncees to 

subscribe to the Rights Equity Shares in the Issue. 

 

The Investors holding the Rights Entitlements who desire to transfer their Rights Entitlements 

will have to do so through their depository participant by issuing a delivery instruction slip 

quoting the ISIN: INE788H20033, the details of the buyer and the details of the Rights 

Entitlements they intend to transfer. The buyer of the Rights Entitlements (unless already having 

given a standing receipt instruction) has to issue a receipt instruction slip to their depository 

participant. The Investors can transfer Rights Entitlements only to the extent of Rights 

Entitlements available in their demat account. 

 

The instructions for transfer of Rights Entitlements can be issued during the working hours of 

the depository participants.  

 

The detailed rules for transfer of Rights Entitlements through off-market transfer shall be as 

specified by the NSDL and CDSL from time to time. 

 

V. MODE OF PAYMENT 

 

All payments against the Application Forms shall be made only through ASBA facility. The Registrar 

will not accept any payments against the Application Forms, if such payments are not made through 

ASBA facility. 

 

Under the ASBA facility, the Investor agrees to block the entire amount payable on Application with 

the submission of the Application Form, by authorizing the SCSB to block an amount, equivalent to 

the amount payable on Application, in the Investor’s ASBA Account. The SCSB may reject the 

application at the time of acceptance of Application Form if the ASBA Account, details of which have 

been provided by the Investor in the Application Form does not have sufficient funds equivalent to 

the amount payable on Application mentioned in the Application Form. Subsequent to the 

acceptance of the Application by the SCSB, our Company would have a right to reject the Application 

on technical grounds as set forth in this Letter of Offer. 

 

After verifying that sufficient funds are available in the ASBA Account details of which are provided 

in the Application Form, the SCSB shall block an amount equivalent to the Application Money 
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mentioned in the Application Form until the Transfer Date. On the Transfer Date, upon receipt of 

intimation from the Registrar, of the receipt of minimum subscription and pursuant to the 

finalization of the Basis of Allotment as approved by the Designated Stock Exchange, the SCSBs shall 

transfer such amount as per the Registrar’s instruction from the ASBA Account into the Allotment 

Account(s) which shall be a separate bank account maintained by our Company, other than the bank 

account referred to in sub-section (3) of Section 40 of the Companies Act, 2013. The balance amount 

remaining after the finalisation of the Basis of Allotment on the Transfer Date shall be unblocked 

by the SCSBs on the basis of the instructions issued in this regard by the Registrar to the respective 

SCSB. 

 

In terms of RBI Circular DBOD No. FSC BC 42/24.47.00/2003- 04 dated November 5, 2003, the stock 

invest scheme has been withdrawn. Hence, payment through stock invest would not be accepted in 

this Issue. 

 

Mode of payment for Resident Investors 

 

All payments on the Application Forms shall be made only through ASBA facility. Applicants are 

requested to strictly adhere to these instructions. 

 

Mode of payment for Non-Resident Investors 

 

As regards the Application by non-resident Investors, payment must be made only through ASBA 

facility and using permissible accounts in accordance with FEMA, FEMA Rules and requirements 

prescribed by RBI and subject to the following: 

 

1. In case where repatriation benefit is available, interest, dividend, sales proceeds derived from 

the investment in Rights Equity Shares can be remitted outside India, subject to tax, as 

applicable according to the Income Tax Act. However, please note that conditions applicable at 

the time of original investment in our Company by the Eligible Equity Shareholder including 

repatriation shall not change and remain the same for subscription in the Issue or subscription 

pursuant to renunciation in the Issue. 

 

2. Subject to the above, in case Rights Equity Shares are Allotted on a non-repatriation basis, the 

dividend and sale proceeds of the Rights Equity Shares cannot be remitted outside India. 

 

3. In case of an Application Form received from non-residents, Allotment, refunds and other 

distribution, if any, will be made in accordance with the guidelines and rules prescribed by RBI 

as applicable at the time of making such Allotment, remittance and subject to necessary 

approvals. 

 

4. Application Forms received from non-residents/ NRIs, or persons of Indian origin residing 

abroad for Allotment of Rights Equity Shares shall, amongst other things, be subject to 

conditions, as may be imposed from time to time by RBI under FEMA, in respect of matters 

including refund of Application Money and Allotment. 

 

5. In the case of NRIs who remit their Application Money from funds held in FCNR/NRE Accounts, 

refunds and other disbursements, if any shall be credited to such account. 

 

6. Non-resident Renouncees who are not Eligible Equity Shareholders must submit regulatory 

approval for applying for Additional Rights Equity Shares. 
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VI. BASIS FOR THIS ISSUE AND TERMS OF THIS ISSUE 

 

The Rights Equity Shares are being offered for subscription to the Eligible Equity Shareholders whose 

names appear as beneficial owners as per the list to be furnished by the Depositories in respect of our 

Equity Shares held in dematerialised form and on the register of members of our Company in respect of 

our Equity Shares held in physical form at the close of business hours on the Record Date. 

 

For principal terms of the Issue such as face value, Issue Price, Rights Entitlement, see “Terms of the 

Issue” beginning on page no. 83. 

 

1. Fractional Entitlements 

 

The Rights Equity Shares are being offered on a rights basis to Eligible Equity Shareholders in the 

ratio of 29 Equity Share for every 60 Equity Shares held on the Record Date. For Equity Shares being 

offered on a rights basis under this Issue, if the shareholding of any of the Eligible Equity 

Shareholders is less than 2 Equity Shares or not in the multiple of 2, the fractional entitlement of 

such Eligible Equity Shareholders shall be ignored in the computation of the Rights Entitlement. 

However, the Eligible Equity Shareholders whose fractional entitlements are being ignored, will be 

given preferential consideration for the allotment of one additional Equity Share each if they apply 

for additional Equity Shares over and above their Rights Entitlement, if any. 

 

Further, the Eligible Equity Shareholders holding less than 2 Equity Shares shall have ‘zero’ 

entitlement in the Issue. Such Eligible Equity Shareholders are entitled to apply for additional Equity 

Shares and will be given preference in the allotment of one additional Equity Share if, such Eligible 

Equity Shareholders apply for the additional Equity Shares. However, they cannot renounce the 

same in favour of third parties and the application forms shall be non-negotiable. 

 

2. Ranking 

 

The Rights Equity Shares to be issued and Allotted pursuant to this Issue shall be subject to the 

provisions of this Letter of Offer, the Rights Entitlement Letter, the Application Form, and the 

Memorandum of Association and the Articles of Association, the provisions of the Companies Act, 

2013, FEMA, the SEBI ICDR Regulations, the SEBI LODR Regulations, and the guidelines, notifications 

and regulations issued by SEBI, the Government of India and other statutory and regulatory 

authorities from time to time, the terms of the Listing Agreements entered into by our Company with 

the Stock Exchanges and the terms and conditions as stipulated in the Allotment advice. The Rights 

Equity Shares to be issued and Allotted under this Issue, shall rank pari passu with the existing Equity 

Shares, in all respects including dividends. 

 

3. Listing and trading of the Rights Equity Shares to be issued pursuant to this Issue 

 

Subject to receipt of the listing and trading approvals, the Rights Equity Shares proposed to be issued 

on a rights basis shall be listed and admitted for trading on the Stock Exchanges. Unless otherwise 

permitted by the SEBI ICDR Regulations, the Rights Equity Shares Allotted pursuant to this Issue will 

be listed as soon as practicable and all steps for completion of necessary formalities for listing and 

commencement of trading in the Rights Equity Shares will be taken within such period prescribed 

under the SEBI ICDR Regulations. Our Company will apply for in-principle approval from the BSE 

and NSE. Our Company will apply to BSE Limited and NSE for final approvals for the listing and 

trading of the Rights Equity Shares subsequent to their Allotment. No assurance can be given 

regarding the active or sustained trading in the Rights Equity Shares or the price at which the Rights 

Equity Shares offered under this Issue will trade after the listing thereof. 
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The existing Equity Shares are listed and traded on BSE (Scrip Code: 532847) and NSE (Scrip Code: 

HILTON) under the ISIN: INE788H01017. The Rights Equity Shares shall be credited to a temporary 

ISIN which will be frozen until the receipt of the final listing/ trading approvals from the Stock 

Exchanges. Upon receipt of such listing and trading approvals, the Rights Equity Shares shall be 

debited from such temporary ISIN and credited to the new ISIN for the Rights Equity Shares and 

thereafter be available for trading and the temporary ISIN shall be permanently deactivated in the 

depository system of CDSL and NSDL. 

 

The listing and trading of the Rights Equity Shares issued pursuant to this Issue shall be based on 

the current regulatory framework then applicable. Accordingly, any change in the regulatory regime 

would affect the listing and trading schedule. 

 

In case our Company fails to obtain listing or trading permission from the Stock Exchanges, our 

Company shall refund through verifiable means/unblock the respective ASBA Accounts, the entire 

monies received/blocked within four days of receipt of intimation from the Stock Exchanges, 

rejecting the application for listing of the Rights Equity Shares, and if any such money is not 

refunded/ unblocked within four days after our Company becomes liable to repay it, our Company 

and every director of our Company who is an officer-in-default shall, on and from the expiry of such 

period, be jointly and severally liable to repay that money with interest at rates prescribed under 

applicable law. 

 

4. Subscription to this Issue by our Promoter and members of our Promoter Group 

 

For details of the intent and extent of subscription by our Promoter and members of our Promoter 

Group, see “Summary of Letter of Offer – Intention and extent of participation by our Promoters and 

Promoter Group with respect to (i) their rights entitlement, (ii) their intention to subscribe over and 

above their rights entitlement; and (iii) their intention to renounce their rights, to any specific 

investor(s)” on page no. 22. 

 

5. Rights of Holders of Equity Shares of our Company 

 

Subject to applicable laws, Equity Shareholders who have been Allotted Rights Equity Shares 

pursuant to the Issue shall have the following rights: 

 

a) The right to receive dividend, if declared; 

 

b) The right to receive surplus on liquidation; 

 

c) The right to receive offers for rights shares and be allotted bonus shares, if announced; 

 

d) The right to free transferability of Rights Equity Shares; 

 

e) The right to attend general meetings of our Company and exercise voting powers in accordance 

with law, unless prohibited / restricted by law and as disclosed in this Letter of Offer; and 

 

f) Such other rights as may be available to a shareholder of a listed public company under the 

Companies Act, 2013, the Memorandum of Association and the Articles of Association. 

 

VII. GENERAL TERMS OF THE ISSUE 

 

1. Market Lot 
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The Equity Shares of our Company shall be tradable only in dematerialized form. The market lot for 

Equity Shares in dematerialised mode is one Equity Share. 

 

2. Joint Holders 

 

Where two or more persons are registered as the holders of any Equity Shares, they shall be deemed 

to hold the same as the joint holders with the benefit of survivorship subject to the provisions 

contained in our Articles of Association. In case of Equity Shares held by joint holders, the 

Application submitted in physical mode to the Designated Branch of the SCSBs would be required 

to be signed by all the joint holders (in the same order as appearing in the records of the Depository) 

to be considered as valid for allotment of Equity Shares offered in this Issue. 

 

3. Nomination 

 

Nomination facility is available in respect of the Equity Shares in accordance with the provisions of 

the Section 72 of the Companies Act, 2013 read with Rule 19 of the Companies (Share Capital and 

Debenture) Rules, 2014. 

 

Since the Allotment is in dematerialised form, there is no need to make a separate nomination for 

the Equity Shares to be Allotted in this Issue. Nominations registered with the respective DPs of the 

Investors would prevail. Any Investor holding Equity Shares in dematerialised form and desirous 

of changing the existing nomination is requested to inform its Depository Participant. 

 

4. Arrangements for Disposal of Odd Lots 

 

The Equity Shares shall be traded in dematerialised form only and, therefore, the marketable lot 

shall be one Equity Share and hence, no arrangements for disposal of odd lots are required. 

 

 

 

5. Restrictions on transfer and transmission of shares and on their consolidation/splitting 

 

There are no restrictions on transfer and transmission and on their consolidation/splitting of 

shares issued pursuant to this Issue. However, the Investors should note that pursuant to the 

provisions of the SEBI LODR Regulations, with effect from April 1, 2019, except in case of 

transmission or transposition of securities, the request for transfer of securities shall not be affected 

unless the securities are held in the dematerialized form with a depository. 

 

6. Notices 

 

Our Company will send through email and speed post, this Letter of Offer, the Application Form, the 

Rights Entitlement Letter and other Issue material only to the Eligible Equity Shareholders who 

have provided Indian address. In case such Eligible Equity Shareholders have provided their valid 

e-mail address, the Letter of Offer, the Application Form, the Rights Entitlement Letter and other 

Issue material will be sent only to their valid email address and in case such Eligible Equity 

Shareholders have not provided their e-mail address, then the Letter of Offer, the Application Form, 

the Rights Entitlement Letter and other Issue material will be physically dispatched, on a 

reasonable effort basis, to the Indian addresses provided by them. 

 

Further, the Letter of Offer will be sent/ dispatched to the Eligible Equity Shareholders who have 

provided their Indian address and who have made a request in this regard. 
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All notices to the Eligible Equity Shareholders required to be given by our Company shall be 

published in one English language national daily newspaper with wide circulation, one Hindi 

language national daily newspaper with wide circulation and one Gujarati language daily 

newspaper with wide circulation (Gujarati being the regional language of Ahmedabad, Gujarat, 

where our Registered Office is situated). 

 

This Letter of Offer and the Application Form shall also be submitted with the Stock Exchange for 

making the same available on their websites. 

 

7. Offer to Non-Resident Eligible Equity Shareholders/Investors 

` 

As per Rule 7 of the FEMA Rules, RBI has given general permission to Indian companies to issue 

rights equity shares to non-resident equity shareholders including additional rights equity shares. 

Further, as per the Master Direction on Foreign Investment in India dated January 4, 2018 issued 

by RBI, non-residents may, amongst other things, (i) subscribe for additional shares over and above 

their rights entitlements; (ii) renounce the shares offered to them either in full or part thereof in 

favour of a person named by them; or (iii) apply for the shares renounced in their favour. 

Applications received from NRIs and non-residents for allotment of Rights Equity Shares shall be, 

amongst other things, subject to the conditions imposed from time to time by RBI under FEMA in 

the matter of Application, refund of Application Money, Allotment of Rights Equity Shares and issue 

of Rights Entitlement Letters/ letters of Allotment/Allotment advice. If a non-resident or NRI 

Investor has specific approval from RBI or any other governmental authority, in connection with 

his shareholding in our Company, such person should enclose a copy of such approval with the 

Application details and send it to the Registrar at newissue@purvashare.com. It will be the sole 

responsibility of the Investors to ensure that the necessary approval from the RBI or the 

governmental authority is valid in order to make any investment in the Issue and our Company will 

not be responsible for any such allotments made by relying on such approvals. 

 

This Letter of Offer, the Rights Entitlement Letter and Application Form shall be sent only to the 

Indian addresses of the non-resident Eligible Equity Shareholders on a reasonable efforts basis, 

who have provided an Indian address to our Company and located in jurisdictions where the offer 

and sale of the Rights Equity Shares may be permitted under laws of such jurisdictions. Eligible 

Equity Shareholders can access the Letter of Offer and the Application Form (provided that the 

Eligible Equity Shareholder is eligible to subscribe for the Rights Equity Shares under applicable 

securities laws) from the websites of the Registrar, our Company, and the Stock Exchanges. Further, 

Application Forms will be made available at Registered and Corporate Office of our Company for 

the non-resident Indian Applicants. Our Board may at its absolute discretion, agree to such terms 

and conditions as may be stipulated by RBI while approving the Allotment. The Rights Equity Shares 

purchased by non-residents shall be subject to the same conditions including restrictions in regard 

to the repatriation as are applicable to the original Equity Shares against which Rights Equity Shares 

are issued on rights basis.  

 

In case of change of status of holders, i.e., from resident to non-resident, a new demat account must 

be opened. Any Application from a demat account which does not reflect the accurate status of the 

Applicant is liable to be rejected at the sole discretion of our Company.  

 

ALLOTMENT OF THE RIGHTS EQUITY SHARES IN DEMATERIALIZED FORM 

 

PLEASE NOTE THAT THE RIGHTS EQUITY SHARES APPLIED FOR IN THIS ISSUE CAN BE 

ALLOTTED ONLY IN DEMATERIALIZED FORM AND TO THE SAME DEPOSITORY ACCOUNT IN 

WHICH OUR EQUITY SHARES ARE HELD BY SUCH INVESTOR ON THE RECORD DATE. FOR 

mailto:newissue@purvashare.com


    
 

109 
 

DETAILS, SEE “ALLOTMENT ADVICE OR REFUND/ UNBLOCKING OF ASBA ACCOUNTS” ON 

PAGE 110.  

 

VIII. ISSUE SCHEDULE 

  

LAST DATE FOR CREDIT OF RIGHTS ENTITLEMENTS Wednesday, February 25, 2026 

ISSUE OPENING DATE Friday, March 6, 2026 

LAST DATE FOR ON MARKET RENUNCIATION OF RIGHTS 

ENTITLEMENTS# 

Tuesday, March 10, 2026 

ISSUE CLOSING DATE* Friday, March 13, 2026 

FINALIZATION OF BASIS OF ALLOTMENT (ON OR ABOUT) Monday, March 16, 2026 

DATE OF ALLOTMENT (ON OR ABOUT) Monday, March 16, 2026 

DATE OF CREDIT (ON OR ABOUT) Wednesday, March 18, 2026 

DATE OF LISTING (ON OR ABOUT) Wednesday, March 18, 2026 

#Eligible Shareholders are requested to ensure that renunciation through off-market transfer is completed in such a manner that 

the Rights Entitlements are credited to the demat account of the Renouncees on or prior to the Issue Closing Date; 

*Our Board or a duly authorized committee will have the right to extend the Issue Period as it may determine from time to time 

but not exceeding 30 (Thirty) days from the Issue Opening Date (inclusive of the Issue Opening Date). Further, no withdrawal of 

Application shall be permitted by any Applicant after the Issue Closing Date. 
 

The above schedule is indicative and does not constitute any obligation on our Company. 
 

Please note that if Eligible Equity Shareholders holding Equity Shares in physical form as on Record Date 

have not provided the details of their demat accounts to our Company or to the Registrar to the Issue, 

they are required to provide their demat account details to our Company or the Registrar to the Offer 

not later than 2 (Two) clear Working Days prior to the Issue Closing Date, i.e., Tuesday, March 10, 2026, 

to enable the credit of the Rights Entitlements by way of transfer from the Demat Suspense Escrow 

Account to their respective demat accounts, at least 1 (One) day before the Issue Closing Date, i.e., 

Thursday, March 12, 2026. 

 

Investors are advised to ensure that the Applications Forms are submitted on or before the Issue Closing 

Date. Our Company or the Registrar to the Issue will not be liable for any loss on account of non-

submission of Applications on or before the Issue Closing Date. Further, it is also encouraged that the 

applications are submitted well in advance before the Issue Closing Date. For details on submitting 

Application Forms, please refer to the section titled ‘Terms of the Issue’ beginning on page 83 of this 

Letter of Offer. 

 

IX. BASIS OF ALLOTMENT 

 

Subject to the provisions contained in this the Letter of Offer, the Rights Entitlement Letter, the 

Application Form, the Articles of Association and the approval of the Designated Stock Exchange, our 

Board/Rights Issue Committee will proceed to Allot the Rights Equity Shares in the following order of 

priority: 

(a) Full Allotment to those Eligible Equity Shareholders who have applied for their Rights Entitlements 

of Rights Equity Shares either in full or in part and also to the Renouncee(s) who has or have applied 

for Rights Equity Shares renounced in their favour, in full or in part. 

 

(b) Eligible Equity Shareholders whose fractional entitlements are being ignored and Eligible Equity 

Shareholders with zero entitlement, would be given preference in allotment of one Additional Rights 

Equity Share each if they apply for Additional Rights Equity Shares. 

 

Allotment under this head shall be considered if there are any unsubscribed Rights Equity Shares 

after allotment under (a) above. If number of Rights Equity Shares required for Allotment under this 
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head are more than the number of Rights Equity Shares available after Allotment under (a) above, 

the Allotment would be made on a fair and equitable basis in consultation with the Designated Stock 

Exchange and will not be a preferential allotment. 

 

(c) Allotment to the Eligible Equity Shareholders who having applied for all the Rights Equity Shares 

offered to them as part of this Issue, have also applied for Additional Rights Equity Shares. The 

Allotment of such Additional Rights Equity Shares will be made as far as possible on an equitable 

basis having due regard to the number of Equity Shares held by them on the Record Date, provided 

there are any unsubscribed Rights Equity Shares after making full Allotment in (a) and (b) above. 

The Allotment of such Rights Equity Shares will be at the sole discretion of our Board in consultation 

with the Designated Stock Exchange, as a part of this Issue and will not be a preferential allotment. 

 

(d) Allotment to Renouncees who having applied for all the Rights Equity Shares renounced in their 

favour, have applied for Additional Rights Equity Shares provided there is surplus available after 

making full Allotment under (a), (b) and (c) above. The Allotment of such Rights Equity Shares will 

be made on a proportionate basis having due regard to the number of Rights Entitlement held by 

them as on Issue Closing Date and in consultation with the Designated Stock Exchange, as a part of 

this Issue and will not be a preferential allotment. 

 

(e) Allotment to any specific investor(s) disclosed by our Company in terms of the SEBI ICDR 

Regulations before opening of the Issue, provided there is surplus available after making full 

Allotment under (a), (b), (c) and (d) above. 

 

After taking into account Allotment to be made under (a) to (e) above, if there is any unsubscribed portion, 

the same shall be deemed to be ‘unsubscribed’. 

 

Upon approval of the Basis of Allotment by the Designated Stock Exchange, the Registrar shall send to the 

Controlling Branches, a list of the Investors who have been allocated Rights Equity Shares in this Issue, 

along with: 

 

1. The amount to be transferred from the ASBA Account to the separate bank account opened by our 

Company for this Issue, for each successful Application; 

 

2. The date by which the funds referred to above, shall be transferred to the aforesaid bank account; and 

 

3. The details of rejected ASBA applications, if any, to enable the SCSBs to unblock the respective ASBA 

Accounts. 

 

X. ALLOTMENT ADVICE OR REFUND/ UNBLOCKING OF ASBA ACCOUNTS 

 

Our Company will send/ dispatch Allotment advice, refund intimations, if applicable, or demat credit of 

securities and/or letters of regret, only to the Eligible Equity Shareholders who have provided Indian 

address; along with crediting the Allotted Rights Equity Shares to the respective beneficiary accounts 

(only in dematerialised mode) or in Demat Suspense Account (in respect of Eligible Equity Shareholders 

holding Equity Shares in physical form on the Allotment Date) or issue instructions for unblocking the 

funds in the respective ASBA Accounts, if any, within one Working Day from the Issue Closing Date. In 

case of failure to do so, our Company and our Directors who are “officers in default” shall pay interest at 

such other rate as specified under applicable law from the expiry of such period. 

 

The Rights Entitlements will be credited in the dematerialized form using electronic credit under the 

depository system and the Allotment advice shall be sent, through a mail, to the Indian mail address 

provided to our Company or at the address recorded with the Depository. 
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In the case of non-resident Investors who remit their Application Money from funds held in the NRE or 

the FCNR Accounts, unblocking refunds and/or payment of interest or dividend and other 

disbursements, if any, shall be credited to such accounts. 

 

Where an Applicant has applied for Additional Rights Equity Shares in the Issue and is Allotted a lesser 

number of Rights Equity Shares than applied for, the excess Application Money paid/blocked shall be 

refunded/unblocked. The unblocking of ASBA funds / refund of monies shall be completed within such 

period as prescribed under the SEBI ICDR Regulations. In the event that there is a delay in making 

refunds beyond such period as prescribed under applicable law, our Company shall pay the requisite 

interest at such rate as prescribed under applicable law. 

 

XI. PAYMENT OF REFUND 

 

1. Mode of making refunds 

 

The payment of refund, if any, including in the event of oversubscription or failure to list or 

otherwise would be done through any of the following modes. 

 

a. Unblocking amounts blocked using ASBA facility. 

 

b. National Automated Clearing House (“NACH”) is a consolidated system of electronic clearing 

service. Payment of refund would be done through NACH for Applicants having an account at 

one of the centres specified by RBI, where such facility has been made available. This would be 

subject to availability of complete bank account details including Magnetic Ink Character 

Recognition (“MICR”) code wherever applicable from the Depository. The payment of refund 

through NACH is mandatory for Applicants having a bank account at any of the centres where 

NACH facility has been made available by RBI (subject to availability of all information for 

crediting the refund through NACH including the MICR code as appearing on a cheque leaf, from 

the depositories), except where Applicant is otherwise disclosed as eligible to get refunds 

through NEFT or Direct Credit or RTGS. 

 

c. National Electronic Fund Transfer (“NEFT”) – Payment of refund shall be undertaken through 

NEFT wherever the Investors’ bank has been assigned the Indian Financial System Code (“IFSC 

Code”), which can be linked to a MICR, allotted to that particular bank branch. IFSC Code will be 

obtained from the website of RBI as on a date immediately prior to the date of payment of refund, 

duly mapped with MICR numbers. Wherever the Investors have registered their nine-digit MICR 

number and their bank account number with the Registrar to our Company or with the 

Depository Participant while opening and operating the demat account, the same will be duly 

mapped with the IFSC Code of that particular bank branch and the payment of refund will be 

made to the Investors through this method. 

 

d. Direct Credit – Investors having bank accounts with the Bankers to the Issue shall be eligible to 

receive refunds through direct credit. Charges, if any, levied by the relevant bank(s) for the same 

would be borne by our Company. 

 

e. RTGS – If the refund amount exceeds ₹ 2,00,000/-, the Investors have the option to receive 

refund through RTGS. Such eligible Investors who indicate their preference to receive refund 

through RTGS are required to provide the IFSC Code in the Application Form. In the event the 

same is not provided, refund shall be made through NACH or any other eligible mode. Charges, 

if any, levied by the Investor’s bank receiving the credit would be borne by the Investor. 
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f. For all other Investors, the refund orders will be dispatched through speed post or registered 

post subject to applicable laws. Such refunds will be made by cheques, pay orders or demand 

drafts drawn in favour of the sole/first Investor and payable at par. 

 

g. Credit of refunds to Investors in any other electronic manner, permissible by SEBI from time to 

time. 

 

2. Refund payment to non-residents 

 

The Application Money will be unblocked in the ASBA Account of the non-resident Applicants, 

details of which were provided in the Application Form. 

 

XII. ALLOTMENT ADVICE OR DEMAT CREDIT OF SECURITIES 

 

The demat credit of securities to the respective beneficiary accounts will be credited within two days 

from the Issue Closing Date or such other timeline in accordance with applicable laws. 

 

1. RECEIPT OF THE RIGHTS EQUITY SHARES IN DEMATERIALIZED FORM 

 

PLEASE NOTE THAT THE RIGHTS EQUITY SHARES APPLIED FOR UNDER THIS ISSUE CAN BE 

ALLOTTED ONLY IN DEMATERIALIZED FORM AND TO (A) THE SAME DEPOSITORY ACCOUNT/ 

CORRESPONDING PAN IN WHICH THE EQUITY SHARES ARE HELD BY SUCH INVESTOR ON THE 

RECORD DATE, OR (B) THE DEPOSITORY ACCOUNT, DETAILS OF WHICH HAVE BEEN 

PROVIDED TO OUR COMPANY OR THE REGISTRAR AT LEAST TWO CLEAR WORKING DAYS 

PRIOR TO THE ISSUE CLOSING DATE BY THE ELIGIBLE EQUITY SHAREHOLDER HOLDING 

EQUITY SHARES IN PHYSICAL FORM AS ON THE RECORD DATE. 

 

Investors shall be Allotted the Rights Equity Shares in dematerialized (electronic) form. Our 

Company has signed two agreements with the respective Depositories and the Registrar to the Issue, 

which enables the Investors to hold and trade in the securities issued by our Company in a 

dematerialized form, instead of holding the Equity Shares in the form of physical certificates: 

 

a. Tripartite agreement, amongst our Company, NSDL and the Registrar to the Issue; and 

 

b. Tripartite agreement, amongst our Company, CDSL and the Registrar to the Issue. 

 

INVESTORS MAY PLEASE NOTE THAT THE RIGHTS EQUITY SHARES CAN BE TRADED ON THE 

STOCK EXCHANGES ONLY IN DEMATERIALIZED FORM. 

 

The procedure for availing the facility for Allotment of Rights Equity Shares in this Issue in the 

dematerialised form is as under: 

 

1. Open a beneficiary account with any depository participant (care should be taken that the 

beneficiary account should carry the name of the holder in the same manner as is registered in 

the records of our Company. In the case of joint holding, the beneficiary account should be 

opened carrying the names of the holders in the same order as registered in the records of our 

Company). In case of Investors having various folios in our Company with different joint holders, 

the Investors will have to open separate accounts for such holdings. Those Investors who have 

already opened such beneficiary account(s) need not adhere to this step. 

 

2. It should be ensured that the depository account is in the name(s) of the Investors and the names 

are in the same order as in the records of our Company or the Depositories. 
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3. The responsibility for correctness of information filled in the Application Form vis-a-vis such 

information with the Investor’s depository participant, would rest with the Investor. Investors 

should ensure that the names of the Investors and the order in which they appear in Application 

Form should be the same as registered with the Investor’s depository participant. 

 

4. If incomplete or incorrect beneficiary account details are given in the Application Form, the 

Investor will not get any Rights Equity Shares and the Application Form will be rejected. 

 

5. The Rights Equity Shares will be allotted to Applicants only in dematerialized form and would 

be directly credited to the beneficiary account as given in the Application Form after verification. 

Allotment advice, refund order (if any) would be sent through e-mail or physical dispatch, by the 

Registrar but the Applicant’s depository participant will provide to him the confirmation of the 

credit of such Rights Equity Shares to the Applicant’s depository account. 

 

6. Non-transferable Allotment advice/ refund intimation will be directly sent to the Investors by 

the Registrar, on their registered email address or through physical dispatch. 

 

7. Renouncees will also have to provide the necessary details about their beneficiary account for 

Allotment of Rights Equity Shares in this Issue. In case these details are incomplete or incorrect, 

the Application is liable to be rejected. 

 

8. Dividend or other benefits with respect to the Equity Shares held in dematerialized form would 

be paid to those Equity Shareholders whose names appear in the list of beneficial owners given 

by the Depository Participant to our Company as on the date of the book closure. 

 

9. Eligible Equity Shareholders holding Equity Shares in physical form as on Record Date, and who 

have not provided the details of their demat accounts to our Company or to the Registrar at least 

two clear Working Days prior to the Issue Closing Date, shall not be able to apply in this Issue. 

 

XIII. IMPERSONATION 

 

Attention of the Investors is specifically drawn to the provisions of sub-section (1) of Section 38 of the 

Companies Act, 2013 which is reproduced below: 

“Any person who:  

a) makes or abets making of an application in a fictitious name to a Company for acquiring, or 

subscribing for, its Shares; or  

 

b) makes or abets making of multiple applications to a Company in different names or in different 

combinations of his name or surname for acquiring or subscribing for its Shares; or 

  

c) Otherwise induces directly or indirectly a Company to allot, or register any transfer of, Shares 

to him, or to any other person in a fictitious name, shall be liable for action under Section 447.” 

 

The liability prescribed under Section 447 of the Companies Act, 2013 for fraud involving an amount of 

at least ₹ 10 lakh or one percent of the turnover of the company, whichever is lower, includes 

imprisonment for a term which shall not be less than six months extending up to 10 years and fine of 

an amount not less than the amount involved in the fraud, extending up to three times of such amount 

(provided that where the fraud involves public interest, such term of imprisonment shall not be less 

than three years.) Further, where the fraud involves an amount less than ₹ 10 lakh or one percent of 

the turnover of the company, whichever is lower, and does not involve public interest, any person guilty 
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of such fraud shall be punishable with imprisonment for a term which may extend to five years or with 

fine which may extend to ₹ 50 lakh or with both. 

 

XIV. UTILISATION OF ISSUE PROCEEDS 

 

Our Board declares that: 

 

1. All monies received out of this Issue shall be transferred to a separate bank account; 

 

2. Details of all monies utilized out of this Issue referred to under (1) above shall be disclosed, and 

continue to be disclosed till the time any part of the Issue Proceeds remains unutilised, under an 

appropriate separate head in the balance sheet of our Company indicating the purpose for which 

such monies have been utilised; and 

 

3. Details of all unutilized monies out of this Issue referred to under (1) above, if any, shall be disclosed 

under an appropriate separate head in the balance sheet of our Company indicating the form in 

which such unutilized monies have been invested. 

 

XV. UNDERTAKINGS BY OUR COMPANY 

 

Our Company undertakes the following: 

 

1) The complaints received in respect of this Issue shall be attended to by our Company expeditiously 

and satisfactorily. 

 

2) All steps for completion of the necessary formalities for listing and commencement of trading at all 

Stock Exchanges where the Equity Shares are to be listed will be taken by our Board within the time 

limit specified by SEBI. 

 

3) The funds required for making refunds to unsuccessful Applicants as per the mode(s) disclosed shall 

be made available to the Registrar by our Company. 

 

4) Where refunds are made through electronic transfer of funds, a suitable communication shall be sent 

to the Applicant within fifteen days of the Issue Closing Date, giving details of the banks where 

refunds shall be credited along with amount and expected date of electronic credit of refund. 

 

5) In case of refund / unblocking of the Application Money for unsuccessful Applicants or part of the 

Application Money in case of proportionate Allotment, a suitable communication shall be sent to the 

Applicants. 

 

6) No further issue of securities shall be made till the Equity Shares offered through this Letter of Offer 

are listed or till the application monies are refunded on account of non-listing, under subscription, 

etc., other than as disclosed in accordance with Regulation 97 of SEBI ICDR Regulations. 

 

7) Adequate arrangements shall be made to collect all ASBA Applications. 

 

8) As on date, our Company does not have any convertible debt instruments. 

 

9) Our Company shall comply with such disclosure and accounting norms specified by SEBI from time 

to time. 
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XVI. INVESTOR GRIEVANCES, COMMUNICATION AND IMPORTANT LINKS 

 

1. Please read the Letter of Offer carefully before taking any action. The instructions contained in the 

Application Form, Letter of Offer and the Rights Entitlement Letter are an integral part of the 

conditions of this Letter of Offer and must be carefully followed; otherwise the Application is liable 

to be rejected. 

 

2. All enquiries in connection with this  the Letter of Offer, the Rights Entitlement Letter or Application 

Form must be addressed (quoting the registered folio number in case of Eligible Equity Shareholders 

who hold Equity Shares in physical form as on Record Date or the DP ID and Client ID number, the 

Application Form number and the name of the first Eligible Equity Shareholder as mentioned on the 

Application Form and superscribed “HILTON METAL FORGING LIMITED – RIGHTS ISSUE” on the 

envelope and postmarked in India) to the Registrar at the following address: 

 

 

PURVA SHAREGISTRY (INDIA) PRIVATE LIMITED 

Address Unit No. 9, Ground Floor, Shiv Shakti Industrial Estate, J. R. Boricha 

Marg, Lower Parel (East), Mumbai – 400011, Maharashtra, India 

Contact Person Ms. Deepali Dhuri 

Tel No. +91 22 4961 4132 / +91 22 4970 0138 

Email newissue@purvashare.com   

Investor Grievance E-

mail 
newissue@purvashare.com 

Website www.purvashare.com  

SEBI Registration 

Number 
INR000001112 

Validity of 

Registration 
Permanent 

 

3. In accordance with SEBI ICDR Master Circular, frequently asked questions and online/ electronic 

dedicated investor helpdesk for guidance on the Application process and resolution of difficulties 

faced by the Investors will be available on the website of the Registrar at www.purvashare.com. 

Further, helpline number provided by the Registrar for guidance on the Application process and 

resolution of difficulties: +91 22 4961 4132. 

 

4. The Investors can visit following links for the below-mentioned purposes: 

 

a. Frequently asked questions and online/ electronic dedicated investor helpdesk for guidance on 

the Application process and resolution of difficulties faced by the Investors: 

www.purvashare.com; 

b. Updation of Indian address/ e-mail address/ mobile number in the records maintained by the 

Registrar to the Issue or our Company www.purvashare.com; 

c. Updation of demat account details by Eligible Equity Shareholders holding shares in physical 

form: www.purvashare.com; 

d. Submission of self-attested PAN, client master sheet and demat account details by non-resident 

Eligible Shareholders newissue@purvashare.com; 

 

This Issue will remain open for a minimum 7 (Seven) days. However, the Board of Directors/Rights 

Issue Committee will have the right to extend the Issue Period as it may determine from time to time 

but not exceeding 30 (Thirty) days from the Issue Opening Date (inclusive of the Issue Closing Date). 

mailto:newissue@purvashare.com
mailto:newissue@purvashare.com
http://www.bigshareonline.com/
http://www.bigshareonline.com/
http://www.bigshareonline.com/
http://www.bigshareonline.com/
http://www.bigshareonline.com/
http://www.linkintime.co.in/
mailto:newissue@purvashare.com
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RESTRICTIONS ON FOREIGN OWNERSHIP OF INDIAN SECURITIES 

 

There are two routes through which foreign investors may invest in India. One is the “automatic route”, 

where no government approval is required under Indian foreign exchange laws to make an investment as 

long as it is within prescribed thresholds for the relevant sector. The other route is the “government route”, 

where an approval is required under foreign exchange laws from the relevant industry regulator, prior to 

the investment. 

 

 Foreign investment in Indian securities is regulated through the Industrial Policy, 1991, of the Government 

of India and FEMA. While the Industrial Policy, 1991, of the Government of India, prescribes the limits and 

the conditions subject to which foreign investment can be made in different sectors of the Indian economy, 

FEMA regulates the precise way such investment may be made. The Union Cabinet, as provided in the 

Cabinet Press Release dated May 24, 2017, has given its approval for phasing out the FIPB. Under the 

Industrial Policy, 1991, unless specifically restricted, foreign investment is freely permitted in all sectors of 

the Indian economy up to any extent and without any prior approvals, but the foreign investor is required 

to follow certain prescribed procedures for making such investment. Accordingly, the process for foreign 

direct investment and approval from the Government of India will now be handled by the concerned 

ministries or departments, in consultation with the Department for Promotion of Industry and Internal 

Trade, Ministry of Commerce and Industry, Government of India (formerly known as the Department of 

Industrial Policy and Promotion), Ministry of Finance, Department of Economic Affairs, FIPB section, 

through a memorandum dated June 5, 2017, has notified the specific ministries handling relevant sectors. 

 

The Government has, from time to time, made policy pronouncements on FDI through press notes and press 

releases. The DPIIT issued the consolidated FDI Policy Circular of 2020 (‘FDI Circular 2020’), which, with 

effect from October 15, 2020, consolidated and superseded all previous press notes, press releases and 

clarifications on FDI issued by the DPIIT that were in force and effect as on October 15, 2020. The 

Government proposes to update the consolidated circular on FDI policy once every year and therefore, FDI 

Circular 2020 will be valid until the DPIIT issues an updated circular. 

 

The Government of India has from time to time made policy pronouncements on FDI through press notes 

and press releases which are notified by RBI as amendments to FEMA. In case of any conflict, the relevant 

notification under Foreign Exchange Management (Non-Debt Instruments) Rules, 2019 will prevail. The 

payment of inward remittance and reporting requirements are stipulated under the Foreign Exchange 

Management (Mode of Payment and Reporting of Non-Debt Instruments) Regulations, 2019 issued by RBI 

The FDI Circular 2020, issued by the DPIIT, consolidates the policy framework in place as on October 15, 

2020, and supersedes all previous press notes, press releases and clarifications on FDI issued by the DPIIT 

that were in force and effect as on October 15, 2020. 

 

The transfer of shares between an Indian resident and a non-resident does not require the prior approval 

of RBI, provided that: 

 

1. The activities of the investee company falls under the automatic route as provided in the FDI Policy and 

FEMA and transfer does not attract the provisions of the SEBI (SAST) Regulations; 

2. The non- resident shareholding is within the sectoral limits under the FDI Policy; and 

3. The pricing is in accordance with the guidelines prescribed by SEBI and RBI. 

 

No investment under the FDI route (i.e., any investment which would result in the investor holding 10% or 

more of the fully diluted paid-up equity share capital of the Company or any FDI investment for which an 

approval from the government was taken in the past) will be allowed in the Issue unless such application 

is accompanied with necessary approval or covered under a pre-existing approval from the government. It 

will be the sole responsibility of the investors to ensure that the necessary approval or the pre-existing 
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approval from the government is valid to make any investment in the Issue. Our Company will not be 

responsible for any allotments made by relying on such approvals.  

 

Please also note that pursuant to Circular no. 14 dated September 16, 2003, issued by RBI, Overseas 

Corporate Bodies have been derecognized as an eligible class of investors and RBI has subsequently issued 

the Foreign Exchange Management (Withdrawal of General Permission to Overseas Corporate Bodies 

(OCBs)) Regulations, 2003. Any Investor being an OCB is required not to be under the adverse notice of RBI 

and in order to apply for this issue as an incorporated non-resident must do so in accordance with the FDI 

Circular 2020 and Foreign Exchange Management (Non-Debt Instrument) Rules, 2019. Further, while 

investing in the Issue, the Investors are deemed to have obtained the necessary approvals, as required, 

under applicable laws and the obligation to obtain such approvals shall be upon the Investors. Our 

Company shall not be under an obligation to obtain any approval under any of the applicable laws on behalf 

of the Investors and shall not be liable in case of failure on part of the Investors to obtain such approvals. 

 

The above information is given for the benefit of the Applicants / Investors. Our Company is not liable for 

any amendments or modification or changes in applicable laws or regulations, which may occur after the 

date of the Letter of Offer. Investors are advised to make their independent investigations and ensure that 

the number of Equity Shares applied for do not exceed the applicable limits under laws or regulations. 
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RESTRICTIONS ON PURCHASES AND RESALES 

 

Eligibility and Restrictions  

 

General  

 

No action has been taken or will be taken to permit an offering of the Rights Entitlements or the Rights 

Equity Shares to occur in any jurisdiction, or the possession, circulation, or distribution of this Letter of 

Offer or any other Issue Material in any jurisdiction where action for such purpose is required, except that 

this Letter of Offer will be filed with the Stock Exchanges. Pursuant to the requirements of the SEBI ICDR 

Regulations and other applicable laws, the Rights Entitlements will be credited to the demat account of the 

Eligible Equity Shareholders who are Equity Shareholders as on the Record Date, however, the Issue 

Materials will be sent/ dispatched only to such Eligible Equity Shareholders who have provided an Indian 

address to our Company and only such Eligible Equity Shareholders are permitted to participate in the 

Issue. The credit of Rights Entitlement does not constitute an offer, invitation to offer or solicitation for 

participation in the Issue, whether directly or indirectly, and only dispatch of the Issue Material shall 

constitute an offer, invitation or solicitation for participation in the Issue in accordance with the terms of 

the Issue Material. Further, receipt of the Issue Materials (including by way of electronic means) will not 

constitute an offer, invitation to or solicitation by anyone in (i) the United States or (ii) any jurisdiction or 

in any circumstances in which such an offer, invitation or solicitation is unlawful or not authorized or to 

any person to whom it is unlawful to make such an offer, invitation or solicitation. In those circumstances, 

this Letter of Offer and any other Issue Materials must be treated as sent for information only and should 

not be acted upon for subscription to Rights Equity Shares and should not be copied or re-distributed, in 

part or full. Accordingly, persons receiving a copy of the Issue Materials should not distribute or send the 

Issue Materials in or into any jurisdiction where to do so, would or might contravene local securities laws 

or regulations, or would subject our Company or its affiliates to any filing or registration requirement 

(other than in India). If Issue Material is received by any person in any such jurisdiction or the United States, 

they must not seek to subscribe to the Rights Equity Shares. The Rights Entitlement and the Rights Equity 

Shares may not be offered or sold, directly or indirectly, and this Letter of Offer and any other Issue 

Materials may not be distributed, in whole or in part, in or into in (i) the United States or (ii) or any 

jurisdiction other than India except in accordance with legal requirements applicable in such jurisdiction. 

Investors are advised to consult their legal counsel prior to accepting any provisional allotment of Rights 

Equity Shares, applying for excess Rights Equity Shares or making any offer, renunciation, sale, resale, 

pledge or other transfer of the Rights Entitlements or the Rights Equity Shares. This Letter of Offer and its 

accompanying documents are supplied to you solely for your information and may not be reproduced, 

redistributed or passed on, directly or indirectly, to any other person or published, in whole or in part, for 

any purpose. Each person who exercises the Rights Entitlements and subscribes for the Rights Equity 

Shares, or who purchases the Rights Entitlements or the Rights Equity Shares shall do so in accordance 

with the restrictions set out above and below. 

 

No offer in the United States 

 

The Rights Entitlements and the Rights Equity Shares have not been, and will not be, registered under the 

U.S Securities Act and may not be offered or sold within the United States, except pursuant to an exemption 

from, or in a transaction not subject to, the registration requirements of the U.S. Securities Act and 

applicable state securities laws. Accordingly, the Rights Equity Shares are only being offered and sold in 

“offshore transactions” as defined in, and in reliance on, Regulation S under the U.S. Securities Act to Eligible 

Equity Shareholders located in jurisdictions where such offer and sale is permitted under the laws of such 

jurisdictions. The offering to which this Letter of Offer relates is not, and under no circumstances is to be 

construed as, an offering of any Rights Entitlements or Rights Equity Shares for sale in the United States or 

as a solicitation therein of an offer to buy any of the said securities. Accordingly, you should not forward or 

transmit this Letter of Offer into the United States at any time. 
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Representations, Warranties and Agreements by Purchasers 

 

The Rights Entitlements and the Rights Equity Shares offered outside the United States are being offered in 

“offshore transactions” as defined, and in reliance on, Regulation S under the U.S. Securities Act.  

In addition to the applicable representations, warranties and agreements set forth above, each purchaser 

outside the United States by accepting the delivery of this Letter of Offer and its accompanying documents, 

submitting an Application Form for the exercise of any Rights Entitlements and subscription for any Rights 

Equity Shares and accepting delivery of any Rights Entitlements or any Rights Equity Shares, will be 

deemed to have represented, warranted and agreed as follows on behalf of itself and, if it is acquiring the 

Rights Entitlements or the Rights Equity Shares as a fiduciary or agent for one or more investor accounts, 

on behalf of each owner of such account (such person being the “purchaser”, which term shall include the 

owners of the investor accounts on whose behalf the person acts as fiduciary or agent): 

 

1. The purchaser (i) is aware that the Rights Entitlements and the Rights Equity Shares have not been and 

will not be registered under the U.S. Securities Act and are being distributed and offered outside the 

United States in reliance on Regulation S, (ii) is, and the persons, if any, for whose account it is acquiring 

such Rights Entitlements and/or the Rights Equity Shares are, outside the United States and eligible to 

subscribe for Rights Entitlements and Rights Equity Shares in compliance with applicable securities 

laws, and (iii) is acquiring the Rights Entitlements and/or the Rights Equity Shares in an offshore 

transaction meeting the requirements of Regulation S.  

 

2. No offer or sale of the Rights Entitlements or the Rights Equity Shares to the purchaser is the result of 

any “directed selling efforts” (as defined in Regulation S under the U.S. Securities Act).  

 

3. The purchaser is, and the persons, if any, for whose account it is acquiring the Rights Entitlements and 

the Rights Equity Shares are, entitled to subscribe for the Rights Equity Shares, and the sale of the Rights 

Equity Shares to it will not require any filing or registration by, or qualification of, our Company with 

any court or administrative, governmental or regulatory agency or body, under the laws of any 

jurisdiction which apply to the purchaser or such persons.  

 

4. The purchaser, and each account for which it is acting, satisfies (i) all suitability standards for investors 

in investments in the Rights Entitlements and the Rights Equity Shares imposed by the jurisdiction of its 

residence, and (ii) is eligible to subscribe and is subscribing for the Rights Equity Shares and Rights 

Entitlements in compliance with applicable securities and other laws of our jurisdiction of residence.  

 

5. The purchaser has the full power and authority to make the acknowledgements, representations, 

warranties and agreements contained herein and to exercise the Rights Entitlements and subscribe for 

the Rights Equity Shares, and, if the purchaser is exercising the Rights Entitlements and acquiring the 

Rights Equity Shares as a fiduciary or agent for one or more investor accounts, the purchaser has the full 

power and authority to make the acknowledgements, representations, warranties and agreements 

contained herein and to exercise the Rights Entitlements and subscribe for the Rights Equity Shares on 

behalf of each owner of such account.  

 

6. If any Rights Entitlements were bought by the purchaser or otherwise transferred to the purchaser by a 

third party (other than our Company), the purchaser was in India at the time of such purchase or 

transfer.  

 

7. The purchaser is aware and understands (and each account for which it is acting has been advised and 

understands) that an investment in the Rights Entitlements and the Rights Equity Shares involves a 

considerable degree of risk and that the Rights Entitlements and the Rights Equity Shares are a 

speculative investment.  
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8. The purchaser understands (and each account for which it is acting has been advised and understands) 

that no action has been or will be taken to permit an offering of the Rights Entitlements or the Rights 

Equity Shares in any jurisdiction (other than the filing of this Letter of Offer with SEBI and the Stock 

Exchanges); and it will not offer, resell, pledge or otherwise transfer any of the Rights Entitlements 

except in India or the Rights Equity Shares which it may acquire, or any beneficial interests therein, in 

any jurisdiction or in any circumstances in which such offer or sale is not authorised or to any person to 

whom it is unlawful to make such offer, sale, solicitation or invitation except under circumstances that 

will result in compliance with any applicable laws and/or regulations.  

 

9. The purchaser (or any account for which it is acting) is an Eligible Equity Shareholder and has received 

an invitation from our Company, addressed to it and inviting it to participate in this Issue.  

 

10. None of the purchaser, any of its affiliates or any person acting on its or their behalf has taken or will 

take, directly or indirectly, any action designed to, or which might be expected to, cause or result in the 

stabilization or manipulation of the price of any security of our Company to facilitate the sale or resale 

of the Rights Entitlements or the Rights Equity Shares pursuant to the Issue.  

 

11. Prior to making any investment decision to exercise the Rights Entitlements and renounce and/or 

subscribe for the Rights Equity Shares, the Investor (i) will have consulted with its own legal, regulatory, 

tax, business, investment, financial and accounting advisers in each jurisdiction in connection herewith 

to the extent it has deemed necessary; (ii) will have carefully read and reviewed a copy of this Letter of 

Offer and its accompanying documents; (iii) will have possessed and carefully read and reviewed all 

information relating to our Company and our Group and the Rights Entitlements and the Rights Equity 

Shares which it believes is necessary or appropriate for the purpose of making its investment decision, 

including, without limitation, the Exchange Information (as defined below); (iv) will have conducted its 

own due diligence on our Company and this Issue, and will have made its own investment decisions 

based upon its own judgement, due diligence and advice from such advisers as it has deemed necessary 

and will not have relied upon any recommendation, promise, representation or warranty of or view 

expressed by or on behalf of our Company (including any research reports) (other than, with respect to 

our Company and any information contained in this Letter of Offer); and (v) will have made its own 

determination that any investment decision to exercise the Rights Entitlements and subscribe for the 

Rights Equity Shares is suitable and appropriate, both in the nature and number of Rights Equity Shares 

being subscribed.  

 

12. Without limiting the generality of the foregoing, (i) the purchaser acknowledges that the Equity Shares 

are listed on BSE & NSE and our Company is therefore required to publish certain business, financial 

and other information in accordance with the rules and practices of BSE Limited and NSE (which 

includes, but is not limited to, a description of the nature of our Company’s business and our Company’s 

most recent balance sheet and profit and loss account, and similar statements for preceding years 

together with the information on its website and its press releases, announcements, investor education 

presentations, annual reports, collectively constitutes “Exchange Information”), and that it has had 

access to such information without undue difficulty and has reviewed such Exchange Information as it 

has deemed necessary; and (ii) our Company, any of its affiliates, have not made any representations or 

recommendations to it, express or implied, with respect to our Company, the Rights Entitlements, the 

Rights Equity Shares or the accuracy, completeness or adequacy of the Exchange Information.  

 

13. The purchaser acknowledges that any information that it has received or will receive relating to or in 

connection with this Issue, and the Rights Entitlements or the Rights Equity Shares, including this Letter 

of Offer and the Exchange Information (collectively, the “Information”), has been prepared solely by our 

Company.  
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14. The purchaser will not hold our Company responsible for any misstatements in or omissions to the 

Information or in any other written or oral information provided by our Company to it.  

 

15. The purchaser understands that its receipt of the Rights Entitlements and any subscription it may make 

for the Rights Equity Shares will be subject to and based upon all the terms, conditions, representations, 

warranties, acknowledgements, agreements and undertakings and other information contained in this 

Letter of Offer and the Application Form. The purchaser understands that none of our Company, the 

Registrar, or any other person acting on behalf of us will accept subscriptions from any person, or the 

agent of any person, who appears to be, or who be, the Registrar, or any other person acting on behalf 

of us have reason to believe is in the United States, or is ineligible to participate in this Issue under 

applicable securities laws.  

 

16. The purchaser subscribed to the Rights Equity Shares for investment purposes and not with a view to 

the distribution or resale thereof. If in the future the purchaser decides to offer, sell, pledge or otherwise 

transfer any of the Rights Equity Shares, the purchaser shall only offer, sell, pledge or otherwise transfer 

such Rights Equity Shares (i) outside the United States in a transaction complying with Rule 903 or Rule 

904 of Regulation S and in accordance with all applicable laws of any other jurisdiction, including India 

or (ii) in the United States pursuant to an exemption from the registration requirements of the Securities 

Act and applicable state securities laws. 

 

17. The purchaser is, and the persons, if any, for whose account it is acquiring the Rights Entitlements and 

the Rights Equity Shares are, entitled to subscribe for the Rights Equity Shares.  

 

18. If the purchaser is outside India, the sale of the Rights Equity Shares to it will not require any filing or 

registration by, or qualification of, our Company with any court or administrative, governmental or 

regulatory agency or body, under the laws of any jurisdiction which apply to the purchaser or such 

persons.  

 

19. If the purchaser is outside India, the purchaser, and each account for which it is acting, satisfies (i) all 

suitability standards for investors in investments in the Rights Entitlements and the Rights Equity 

Shares imposed by all jurisdictions applicable to it, and (ii) is eligible to subscribe and is subscribing for 

the Rights Equity Shares and Rights Entitlements in compliance with applicable securities and other 

laws of all jurisdictions of residence.  

 

20. The purchaser is authorized to consummate the purchase of the Rights Equity Shares sold pursuant to 

this Issue in compliance with all applicable laws and regulations. 

 

21. Except for the sale of Rights Equity Shares on one or more of the Stock Exchanges, the purchaser agrees, 

upon a proposed transfer of the Rights Equity Shares, to notify any purchaser of such Equity Shares or 

the executing broker, as applicable, of any transfer restrictions that are applicable to the Rights Equity 

Shares being sold.  

 

22. The purchaser shall hold our Company harmless from any and all costs, claims, liabilities and expenses 

(including legal fees and expenses) arising out of or in connection with any breach of its representations, 

warranties or agreements set forth above and elsewhere in this Letter of Offer. The indemnity set forth 

in this paragraph shall survive the resale of the Rights Equity Shares. 

 

23. The purchaser acknowledges that our Company, their affiliates and others will rely upon the truth and 

accuracy of the foregoing acknowledgements, representations and agreements.  
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SECTION X – OTHER INFORMATION 

 

MATERIAL CONTRACTS AND DOCUMENTS FOR INSPECTION 

 

The following material documents and contracts (not being contracts entered into in the ordinary course 
of business carried on by our Company or entered into more than 2 (Two) years prior to the date of this 
Letter of Offer) which are or may be deemed material have been entered or are to be entered into by our 
Company. Copies of the abovementioned contracts and also the documents for inspection referred to 
hereunder, may be inspected at the Registered Office between 10 A.M. and 5 P.M. on all working days from 
the date of filing of the Letter of Offer until the Issue Closing Date. The copies of these contracts and also 
the documents for inspection referred to hereunder, would be available on the website of the Company at 
www.hiltonmetal.com from the date of this Letter of Offer until the Issue Closing Date. 
 
MATERIAL CONTRACTS FOR THE ISSUE 
 
1. Registrar Agreement dated February 4, 2026, between our Company and the Registrar to the Issue. 

2. Monitoring Agency Agreement dated February 4, 2026, between our Company and the Monitoring 

Agency. 

3. Bankers to the Issue Agreement dated February 4, 2026 between our Company and the Registrar to the 

Issue and the Escrow Collection Bank(s). 

4. Tripartite Agreement between our Company, National Securities Depository Limited (NSDL) and 

Registrar to the Issue; 

5. Tripartite Agreement between our Company, Central Depository Services (India) Limited (CDSL) and 

Registrar to the Issue; 

 
MATERIAL DOCUMENTS IN RELATION TO THE ISSUE 
 
1. Certified copies of the updated Memorandum of Association and Articles of Association of our 

Company. 

2. Certificate of Incorporation of our Company. 

3. Copies of Audited Financial Statement of our Company for the last 2 (Two) Financial Years ending 

March 31, 2025 & March 31, 2024 and Unaudited Financial Results for nine months ended December 

31, 2025 along with Comparative prior year period i.e. December 31, 2024 with Limited Review 

Report. 

4. Resolution of our Board of Directors dated February 4, 2026 in relation to the Rights Issue. 

5. Resolution of our Board of Directors dated February 4, 2026, approving the Draft Letter of Offer. 

6. Resolution of our Board of Directors dated February 18, 2026, finalizing the terms of the Issue 

including Issue Price, Record Date and the Rights Entitlement Ratio. 

7. Resolution of our Board of Directors dated February 28, 206, approving the Letter of Offer. 

8. Consents of our Directors, Company Secretary & Compliance Officer, Chief Financial Officer, Statutory 

Auditor, Bankers to the Issue, and the Registrar to the Issue, Monitoring Agency for inclusion of their 

names in the Letter of Offer to act in their respective capacities. 

9. Annual Reports of our Company for the Financial Years 2025 and 2024. 

10. Report on Statement of Special Tax Benefits dated February 4, 2026, for our Company from the 

Statutory Auditors of our Company. 

11. In-principle approval issued by BSE Limited and National Stock Exchange of India Limited dated 

‘February 16, 2026’ and dated ‘February 16, 2026’ respectively 

 

Any of the contracts or documents mentioned in this Letter of Offer may be amended or modified at any 
time if so required in the interest of our Company or if required by the other parties, without notice to the 
Eligible Shareholders subject to compliance of the provisions contained in the Companies Act and other 
relevant statutes. 
  

http://www.hiltonmetal.com/
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DECLARATION 

 

We hereby declare that all relevant provisions of the Companies Act 2013 and the rules, regulations and 

guidelines issued by the Government of India, or the rules, regulations or guidelines issued by the SEBI, 

established under Section 3 of the Securities and Exchange Board of India Act, 1992, as the case may be, 

have been complied with and no statement made in this Letter of Offer is contrary to the provisions of the 

Companies Act 2013, the Securities Contracts (Regulation) Act, 1956, the Securities Contract (Regulation) 

Rules, 1957 and the Securities and Exchange Board of India Act, 1992, each as amended, or the rules, 

regulations or guidelines issued thereunder, as the case may be. We further certify that all disclosures made 

in this Letter of Offer are true and correct. 

 

SIGNED BY THE DIRECTORS AND KEY MENEGERIAL PERSONNEL OF OUR COMPANY 
 
 
Sd/- 
_____________________________  
Mr. Yuvraj Hiralal Malhotra  
Chairman & Managing Director 
 

 
Sd/-  
_____________________________ 
Mr. Rakesh Khajuria 
Non-Executive - Independent Director 
 

 
Sd/- 
_____________________________ 
Mr. Suryakant Nanjibhai Mayani 
Non-Executive - Non Independent Director 

 
Sd/- 
_____________________________ 
Mr. Amit Govind Pathak  
Non-Executive - Independent Director 
 

 
Sd/-  
_____________________________ 
Mr. Vishal Prakash Jain 
Non-Executive - Non Independent Director 

 
Sd/- 
_____________________________ 
Ms. Himanshi Prahlad Mota  
Non-Executive - Independent Director 
 

 
Sd/-  
_____________________________ 
Mr. Mohak Yuvraj Malhotra 
Chief Finance Officer 
 

 
Sd/-  
_____________________________  
Mrs. Richa Shah  
Company Secretary & Compliance Officer  
 

 
 
 
 
 
Place: Mumbai 
Date: February 28, 2026 

 




