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Name 

Nature 

of 

Relation

ship 

Nature 

of 

Transact

ion 

For the six-

month period 

ended 

September 30, 

2025 

Fiscal 2025 Fiscal 2024 Fiscal 2023 

Amo

unt 

% of 

Revenu

e from 

Operat

ions 

Amo

unt 

% of 

Revenu

e from 

Operat

ions 

Amo

unt 

% of 

Revenu

e from 

Operat

ions 

Amo

unt 

% of 

Revenu

e from 

Operat

ions 
Bijoy A 

B 

Whole 

Time 

Director 

Staff Loan 

Repaymen

t 

- - 0.89 0.00 0.39 0.00 - - 

K. 

Chittilap

pilly 

Trust 

Member 

with 

Substanti

al Interest 

Reimburs

ement of 

Expenses 

- - 10.05 0.05 - - - - 

K. 

Chittilap

pilly 

Trust 

Member 

with 

Substanti

al Interest 

Sale of 

property 

and other 

assets 

- - 1.75 0.01 - - - - 

K. 

Chittilap

pilly 

Trust 

Member 

with 

Substanti

al Interest 

Accomod

ation 

Charges 

0.77 0.01 - - - - - - 

K 

Chittilap

pilly 

Foundati

on 

Enterpris

e in which 

Key 

Manageri

al 

Personnel 

has 

significan

t 

influence 

Rent 34.95 0.28 45.82 0.24 39.20 0.35 37.38 0.34 

K 

Chittilap

pilly 

Foundati

on 

Enterpris

e in which 

Key 

Manageri

al 

Personnel 

has 

significan

t 

influence 

Reimburs

ement of 

Expenses 

- - 7.73 0.04 - - - - 

K 

Chittilap

pilly 

Foundati

on 

Enterpris

e in which 

Key 

Manageri

al 

Personnel 

has 

significan

t 

influence 

Purchase 

of Land & 

Building 

1,758.

12 

14.16 - - - - - - 

K 

Chittilap

pilly 

Foundati

on 

Enterpris

e in which 

Key 

Manageri

al 

Personnel 

has 

significan

Purchase 

of Plant & 

Machiner

y and 

Office 

Equipmen

ts (excl 

taxes) 

41.88 0.34 - - - - - - 
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Name 

Nature 

of 

Relation

ship 

Nature 

of 

Transact

ion 

For the six-

month period 

ended 

September 30, 

2025 

Fiscal 2025 Fiscal 2024 Fiscal 2023 

Amo

unt 

% of 

Revenu

e from 

Operat

ions 

Amo

unt 

% of 

Revenu

e from 

Operat

ions 

Amo

unt 

% of 

Revenu

e from 

Operat

ions 

Amo

unt 

% of 

Revenu

e from 

Operat

ions 
Chittilap

pilly 

Director 

Sheela 

Kochous

eph 

Director(1

) 

Loan 

Accepted 

- - -  910.2

0 

8.22 180.9

2 

1.66 

Sheela 

Kochous

eph 

Director(1

) 

Loan 

Repaid 

- - 1,961.

21 

10.19 910.2

0 

8.22 830.9

2 

7.63 

Kochous

eph 

Chittilap

pilly 

Whole 

Time 

Director 

Remunera

tion 

21.00 0.17 42.00 0.22 42.00 0.38 42.00 0.39 

Kochous

eph 

Chittilap

pilly 

Whole 

Time 

Director 

Commissi

on 

15.67 0.13 28.26 0.15 9.81 0.09 16.17 0.15 

Kochous

eph 

Chittilap

pilly 

Whole 

Time 

Director 

Interest 

Expense 

524.4

5 

4.22 998.5

5 

5.19 826.8

7 

7.46 760.6

6 

6.98 

Sheela 

Kochous

eph 

Whole 

Time 

Director 

Interest 

Expense 

- - 130.4

5 

0.68 137.6

0 

1.24 141.3

3 

1.30 

B 

Jayaraj 

Director Remunera

tion 

- - -  28.08 0.25 28.08 0.26 

Jacob 

Kuruvill

a A 

Chief 

Financial 

Officer(1) 

Remunera

tion 

- - 14.40 0.07 14.40 0.13 14.40 0.13 

K 

Vijayan 

Director(1

) 

Remunera

tion 

- - 9.00 0.05 12.00 0.11 21.96 0.20 

Bijoy A 

B 

Whole 

Time 

Director 

Remunera

tion 

19.47 0.16 39.40 0.20 18.57 0.17 - - 

Kurian 

Thomas 

Whole 

Time 

Director 

Remunera

tion 

23.32 0.19 43.04 0.22 21.31 0.19 - - 

Varun S 

Kumar 

Chief 

Financial 

Officer 

Remunera

tion 

0.39 0.00 - - - - - - 

Akshay 

Anand T 

S  

Company 

Secretary 

& 

Complian

ce Officer 

Remunera

tion 

0.13 0.00 - - - - - - 

Bijoy A 

B 

Whole 

Time 

Director 

Staff Loan 

Repaymen

t 

- - 0.89 0.00 0.39 0.00 - - 

K. 

Chittilap

pilly 

Trust 

Member 

with 

Substanti

al Interest 

Reimburs

ement of 

Expenses 

- - 10.05 0.05 - - - - 

K. 

Chittilap

Member 

with 

Sale of 

property 

- - 1.75 0.01 - - - - 
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Name 

Nature 

of 

Relation

ship 

Nature 

of 

Transact

ion 

For the six-

month period 

ended 

September 30, 

2025 

Fiscal 2025 Fiscal 2024 Fiscal 2023 

Amo

unt 

% of 

Revenu

e from 

Operat

ions 

Amo

unt 

% of 

Revenu

e from 

Operat

ions 

Amo

unt 

% of 

Revenu

e from 

Operat

ions 

Amo

unt 

% of 

Revenu

e from 

Operat

ions 
pilly 

Trust 

Substanti

al Interest 

and other 

assets 

K. 

Chittilap

pilly 

Trust 

Member 

with 

Substanti

al Interest 

Accomod

ation 

Charges 

0.77 0.01 - - - - - - 

K 

Chittilap

pilly 

Foundati

on 

Enterpris

e in which 

Key 

Manageri

al 

Personnel 

has 

significan

t 

influence 

Rent 34.95 0.28 45.82 0.24 39.20 0.35 37.38 0.34 

K 

Chittilap

pilly 

Foundati

on 

Enterpris

e in which 

Key 

Manageri

al 

Personnel 

has 

significan

t 

influence 

Reimburs

ement of 

Expenses 

- - 7.73 0.04 - - - - 

K 

Chittilap

pilly 

Foundati

on 

Enterpris

e in which 

Key 

Manageri

al 

Personnel 

has 

significan

t 

influence 

Purchase 

of Land & 

Building 

1,758.

12 

14.16 - - - - - - 

K 

Chittilap

pilly 

Foundati

on 

Enterpris

e in which 

Key 

Manageri

al 

Personnel 

has 

significan

t 

influence 

Purchase 

of Plant & 

Machiner

y and 

Office 

Equipmen

ts (excl 

taxes) 

41.88 0.34 - - - - - - 

P. 

Rajkuma

r & Co. 

Enterpris

e in which 

Key 

Manageri

al 

Personnel 

has 

Profession

al Fees 

(excl 

taxes) 

1.05 0.01 2.25 0.01 1.53 0.01 - - 
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extent of the defaulted amount in accordance with the Underwriting Agreement. 

 

The Underwriting Agreement has not been entered into as on the date of this Draft Red Herring Prospectus. The 

Underwriting Agreement shall be entered into on or after the Pricing Date but prior to filing of the Prospectus 

with the RoC. The extent of underwriting obligations and the Bids to be underwritten in the Issue shall be as per 

the Underwriting Agreement. 

 

 

(The remainder of this page is intentionally left blank) 
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7. Shareholding Pattern of our Company  

 

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

 
Category 

(I) 

Category of 

shareholder 

(II) 

Number of 

shareholders 

(III) 

Number of 

fully paid-

up Equity 

Shares held 

(IV) 

Number 

of 

Partly 

paid-up 

Equity 

Shares 

held 

Number of 

shares 

underlying 

Depository 

Receipts 

(VI) 

Total 

number of 

shares held 

(VII) 

=(IV)+(V)+ 

(VI) 

Shareholding 

as a % of 

total number 

of shares 

(calculated as 

per SCRR, 

Number of Voting Rights held in each class of 

securities (IX) 

Number of 

shares 

Underlying 

Outstanding 

convertible 

securities 

Shareholding, 

as a % 

assuming full 

conversion of 

convertible 

securities (as 

a 

Number of 

locked in shares 

(XII) 

Number of 

Shares pledged 

or otherwise 

encumbered 

(XIII) 

Number of 

Equity Shares 

held in 

dematerialized 

form (XIV) 

(V) 1957) (VIII) 

As a % of 

(A+B+C2) 

Number of Voting 

Rights 

 Total as 

a % of 

(A+B+ 

C) 

(including 

Warrants) 

(X) 

percentage of 

diluted share 

capital) (XI)= 

(VII)+(X) As 

a % of 

(A+B+C2) 

Number 

(a) 

As a 

% of 

total 

Shares 

held 

(b) 

Number 

(a) 

As a 

% of 

total 

Shares 

held 

(b) 

Class: 

Equity 

Shares 

Class: 

Others 

Total 

(A) Promoters 

and 

Promoter 

Group 

2 3,10,48,500 - - 3,10,48,500 92.00 3,10,48,500 - 3,10,48,500 92.00 - 92.00 - - - - 3,10,48,500 

(B) Public 62 27,01,500 - - 27,01,500 8.00 27,01,500 - 27,01,500 8.00 - 8.00 - - - - 27,01,500 

(C) Non-

Promoter 

Non-Public 

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

(C1) Shares 

underlying 

depository 

receipts 

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

(C2) Shares held 

by 

employee 

trusts 

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

 Total 

(A+B+C) 
64 3,37,50,000 - - 3,37,50,000 100.00 3,37,50,000 - 3,37,50,000 100.00 - 100.00 - - - - 3,37,50,000 







































 

131 

 

The Promoters and members of our Promoter Group will not participate in the Issue and will not receive any 

proceeds from the Issue. 

 

No person connected with the Issue, including, but not limited to, the Book Running Lead Manager, the members 

of the Syndicate, our Company and Directors shall offer any incentive, whether direct or indirect, in any manner, 

whether in cash or kind or services or otherwise to any Investor for making an Application.  

 

There shall be only one denomination of the Equity Shares, unless otherwise permitted by law. Our Company 

shall comply with such disclosure and accounting norms as may be specified by SEBI from time to time.  

 

Our Company has not undertaken any public issue of securities since its incorporation. 

 

Our Company is in compliance with the Companies Act, 2013, to the extent applicable, with respect to issuance 

of Equity Shares from the date of incorporation of our Company till the date of filing of this Draft Red Herring 

Prospectus.  

 

Our Company shall ensure that all transactions in securities by the Promoters and Promoter Group between the 

date of filing of the draft issue document or issue document, as the case may be, and the date of closure of the 

Issue shall be reported to the stock exchange(s), within twenty-four hours of such transactions. 
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business strategy. 

 

A. Ongoing Projects proposed to be part-funded from the Net Proceeds 

 
Name of 

Project 

Location Segment Saleable 

Area* 

(sq. ft.) 

Area 

sold as 

on 

October 

31, 2025 

(Sq. Ft.) 

Date of 

Commencement 

/ RERA 

Registration 

Estimated 

Date of 

completion 

(RERA) 

% of 

Saleable 

Area 

sold as 

on 

October 

31, 2025 

Green 

Capitol 

Thiruvananthapuram, 

Kerala 

Premium 1,51,778 1,25,735 July 27, 2023 June 30, 

2028 

82.84% 

Maybell Kochi, Kerala Premium 1,48,860 1,48,860 September 23, 

2023 

December 

31, 2027 

100.00% 

Green 

Heights 

Kochi, Kerala Ultra-

Premium 

2,77,907 2,71,469 October 16, 

2023 

August 30, 

2028 

97.68% 

Queens 

Park 

Kochi, Kerala Ultra-

Premium 

89,639 58,263 September 10, 

2024 

October 31, 

2028 

65.00% 

Casabella Kochi, Kerala Premium 1,70,852 1,11,202 June 20, 2025 June 30, 

2029 

65.09% 

Flora Kochi, Kerala Luxe 94,039 35,520 July 30, 2025 November 

30, 2029 

37.77% 

Total - - 9,33,075 7,51,049 - - - 
*Saleable Area refers to the total area of a residential unit on which the consideration is charged to the purchaser and generally includes the 

carpet area, internal walls, balconies or terraces (where applicable), together with a proportionate share of common areas such as corridors, 

lobbies, recreational facilities and service areas. 
As certified by independent Architect, Binu Balakrishnan, Architects pursuant to their certificate dated December 29, 2025. 

 

Set out below are details of estimated completion timelines and construction progress of our Ongoing Projects as 

on September 30, 2025: 

 
Name of Project Location Estimated Date of 

Completion (RERA) 

% of completion of 

construction 

Elanza Thrissur, Kerala November 30, 2026 78.74 

Symphony Kozhikode, Kerala July 31, 2027 74.50 

Green Capitol Thiruvananthapuram, Kerala  June 30, 2028 59.85 

Maybell Kochi, Kerala December 31, 2027 40.80 

Green Heights Kochi, Kerala August 30, 2028 41.09 

Green Fort Kochi, Kerala August 31, 2027 48.83 

Queens Park Kochi, Kerala October 31, 2028 33.19 

Casabella Kochi, Kerala June 30, 2029 22.93 

Flora Kochi, Kerala November 30, 2029 25.28 

 

B. Upcoming Projects proposed to be part-funded from the Net Proceeds 

 

Name of Project Location Type of 

Development 

Estimated Saleable 

Area* (sq. ft.) 

Status as on 

October 31, 2025 

Lluvia Garden Thiruvananthapuram, 

Kerala 

Luxe 3,23,208 Building permit 

approved. Applied 

for RERA Approval 

Serene Thripunithura, 

(Kochi), Kerala 

Premium 1,05,146 RERA approval 

received.  

Total  4,28,354  
*Estimated Saleable Area refers to the total area of a residential unit on which the consideration is proposed to be charged to the purchaser 
and generally includes the carpet area, internal walls, balconies or terraces (where applicable), together with a proportionate share of 

common areas such as corridors, lobbies, recreational facilities and service areas.  

As certified by independent Architect, Binu Balakrishnan, Architects pursuant to their certificate dated December 29, 2025. 
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Set out below is the project wise list of material government and statutory approvals obtained by the 

Company as on the date of the DRHP:  

 

Sr. 

No. 

Particulars Issuing Authority Reference No. Date of 

Issue 

Expiry 

Date 

Casabella 

1 

Site 

approval and 

Building 

Permit 

Thrikkakara 

Municipality 

Ernakulam 

BP/17846/2025 

May 13, 

2025 
 

May 12, 

2030 
 

2 

Civil 

Aviation 

NOC 

Airports Authority of 

India 
CIAL/SOUTH/B/020525/1543485 

February 

19, 2025 
NA 

3 Fire NOC 

Department of Fire 

and Rescue Services  

Government of 

Kerala 

FRS/07/TKRA/30531/2025/SITE 

April 3, 

2024 
 

April 2, 

2039 
 

4 Naval NOC 
Southern Naval 

Command Kochi 
AO/1505/HC 

March 6, 

2025 
 

March 5, 

2030 
 

5 PCB NOC 

Kerala State 

Pollution Control 

Board 

KSPCB/ER1/ICE/10095666/2025 
April 1, 

2025 

March 1, 

2030 

6 

Certification 

of 

Registration 

of Real 

Estate 

project 

Kerala Real Estate 

Regulatory Authority 
K-RERA/PRJ/ERN/074/2025 

June 20, 

2025 

June 30, 

2029 

Green Heights 

1 

Site 

approval and 

Building 

Permit 

Tripunithura 

Municipality 

Ernakulam 

PW4/BA-255/2022-23 
September 

8, 2023 

September 

7, 2028 

2 

Civil 

Aviation 

NOC 

Airports Authority of 

India 
CIAL/SOUTH/B/092922/700435 

October 

17, 2022 

October 

16, 2030 

3 Fire NOC 

Department of Fire 

and Rescue Services  

Government of 

Kerala 

FRS/07/TPRA/13183/2022/SITE 
March 3, 

2023 

March 2, 

2028. 

4 Naval NOC 
Southern Naval 

Command Kochi 
AO/1356/HC 

December 

26, 2022 

December 

25, 2027 

5 PCB NOC 

Kerala State 

Pollution Control 

Board 

KSPCB/ER1/ICE/10015996/2023 
February 

11, 2023 

February 

1, 2028 

6 

Certification 

of 

Registration 

of Real 

Estate 

project 

Kerala Real Estate 

Regulatory Authority 
K-RERA/PRJ/ERN/182/2023 

October 

16, 2023 

August 30, 

2028  

Maybell 

1 

Site 

approval and 

Building 

Permit 

Thrikkakara 

Municipality 

Ernakulam 

TP3-BA-12/2023 
September 

7, 2023 

September 

6, 2028 
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2 

Civil 

Aviation 

NOC 

Airports Authority of 

India 
CIAL/SOUTH/B/052023/758418 

May 31, 

2023 

Not 

Applicable 

3 Fire NOC 

Department of Fire 

and Rescue Services  

Government of 

Kerala 

FRS/07/TKRA/17381/2023/SITE 
August 10, 

2023 

August 9, 

2028 

4 Naval NOC 
Southern Naval 

Command Kochi 
AO/1414/HC 

July 18, 

2023 

July 17, 

2028 

5 PCB NOC 

Kerala State 

Pollution Control 

Board 

KSPCB/ER1/ICE/10029405/2023 
August 3, 

2023 

August 2, 

2028 

6 

Certification 

of 

Registration 

of Real 

Estate 

project 

Kerala Real Estate 

Regulatory Authority 
K-RERA/PRJ/ERN/170/2023 

September 

23, 2023 

December 

31, 2027 

Queens Park 

1 

Site 

approval and 

Building 

Permit 

Kochi Municipal 

Corporation 

Ernakulam 

 BP/7642/2024 
August 8, 

2024 

August 7, 

2029 

2 

Civil 

Aviation 

NOC 

Airports Authority of 

India 
CIAL/SOUTH/B/052424/1039781 

June 4, 

2024 

Not 

Applicable 

3 Fire NOC 

Department Of Fire 

and Rescue Services  

Government of 

Kerala 

FRS/07/EKM/24525/2024/SITE 
July 15, 

2024 

July 14, 

2029 

4 Naval NOC 
Southern Naval 

Command Kochi 
AO/1466/HC 

July 3, 

2024 

July 2, 

2029 

5 PCB NOC 

Kerala State 

Pollution Control 

Board 

KSPCB/ER1/ICE/10068449/2024 
July 15, 

2024 

April 30, 

2029 

6 

Certification 

of 

Registration 

of Real 

Estate 

project 

Kerala Real Estate 

Regulatory Authority 
K-RERA/PRJ/ERN/181/2024 

September 

10, 2024 

October 

31, 2028 

Green Capitol 

1 

Site 

approval and 

Building 

Permit 

Thiruvananthapuram 

Municipal 

Corporation 

ZAE/BA/138/2022, 

(ZAE/4667/2022) 

March 17, 

2023 

March 16, 

2028 

2 

Civil 

Aviation 

NOC 

Airports Authority of 

India 
THIR/SOUTH/B/082622/695106 

October 

11, 2022 

October 

10, 2030 

3 Fire NOC 

Department of Fire 

and Rescue Services 

Government of 

Kerala 

FRS/01/KKTM/12362/2022/SITE 
January 

25, 2023 

January 

24, 2028 

4 PCB NOC 

Kerala State 

Pollution Control 

Board 

 KSPCB/TV/ICE/10014773/2022 
December 

28, 2022 

October 

31, 2027 
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5 

Certification 

of 

Registration 

of Real 

Estate 

project 

Kerala Real Estate 

Regulatory Authority 
K-RERA/PRJ/TVM/130/2023 

July 27, 

2023 

June 30, 

2028 

Flora 

1 

Site 

approval and 

Building 

Permit 

Kochi Municipal 

Corporation 

Ernakulam 

BP/35189/2025 
June 17, 

2025 

June 16, 

2030 

2 

Civil 

Aviation 

NOC 

Airports Authority of 

India 
CIAL/SOUTH/B/020525/1543489 

February 

19, 2025 

Not 

Applicable 

3 Fire NoC 

Department Of Fire 

and Rescue Services  

Government of 

Kerala 

FRS/07/ELR/30862/2025/SITE 
May 5, 

2025 

May 4, 

2030 

4 Naval NOC 
Southern Naval 

Command Kochi 
AO/1506/HC 

March 6, 

2025 

March 5, 

2030 

5 PCB NOC 

Kerala State 

Pollution Control 

Board 

KSPCB/ER1/ICE/10095667/2025 
May 13, 

2025 

May 4, 

2030 

6 

Certification 

of 

Registration 

of Real 

Estate 

project 

Kerala Real Estate 

Regulatory Authority 
K-RERA/PRJ/ERN/0972025 

July 30, 

2025 

November 

30, 2029 

Serene 

1 

Site 

approval and 

Building 

Permit 

Tripunithura 

Municipality 

Ernakulam 

BP/114107/2025 
November 

3, 2025 

November 

2, 2030 

2 Fire NOC 

Department Of Fire 

and Rescue Services  

Government of 

Kerala 

FRS/07/TPRA/32734/2025/SITE 
July 15, 

2025 

July 14, 

2030 

3 Naval NOC 
Southern Naval 

Command Kochi 
AO/1517/HC 

April 22, 

2025 

April 21, 

2030 

4 PCB NOC 

Kerala State 

Pollution Control 

Board 

KSPCB/ER1/ICE/10099990/2025 
July 18, 

2025 

May 1, 

2030 

5 

Certification 

of 

Registration 

of Real 

Estate 

project 

Kerala Real Estate 

Regulatory Authority 
K-RERA/PRJ/ERN/166/2025 

December 

7, 2025 

March 31, 

2030 

Lluvia Garden 

1 

Site 

approval and 

Building 

Permit 

Thiruvananthapuram 

Municipal 

Corporation 

BP/133928/2025 
December 

6, 2025 

December 

5, 2030 

2 

Civil 

Aviation 

NOC 

Airports Authority of 

India 
THIR/SOUTH/B/090124/1205072 

November 

5, 2024 

November 

4, 2032 
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3 Fire NOC 

Department of Fire 

and Rescue Services  

Government of 

Kerala 

FRS/01/CHK/28808/2024/SITE 
February 

11, 2025 

February 

10, 2030 

4 PCB NOC 

Kerala State 

Pollution Control 

Board 

 KSPCB/TV/ICE/10079996/2025 
March 7, 

2025 

February 

28, 2030 

 

We have obtained the requisite approvals mentioned above that are required up to this stage. However, 

as construction work progresses, we may need to procure additional approvals, for which our Company 

will apply at the appropriate stage of construction. 

 

2. Acquisition of identified land parcel for development of residential real estate projects 

 

As a part of our growth strategy, we continue to focus on acquiring land for development of residential 

real estate projects for developing new residential projects. For a real estate company, such as us, land is 

the basic raw material and the timely identification and acquisition of suitable land parcels or 

development rights on a continuous basis is critical to sustaining and expanding our business operations 

and project pipeline. 

 

We follow a structured and disciplined approach to land sourcing, combining outright land acquisition 

with selective participation in JDAs with landowners enabling both control-led expansion and capital-

efficient growth. This approach allows us to secure development-ready land in micro-markets with end-

user demand across Kochi, Thrissur, Thiruvananthapuram and Kozhikode. 

 

The table below provides the split between Saleable Area acquired through outright purchase and JDAs 

for our Completed Projects, Ongoing Projects and Upcoming Projects as of October 31, 2025: 

 
Mode of 

Acquisition 

of land 

Completed Projects Ongoing Projects Upcoming Projects 

Saleable 

Area (Lakh 

Square Feet) 

Percentage 

of Total 

Saleable 

Area (%) 

Saleable 

Area (Lakh 

Square Feet) 

Percentage 

of Total 

Saleable 

Area (%) 

Saleable 

Area (Lakh 

Square Feet) 

Percentage 

of Total 

Saleable 

Area (%) 

Outright 

Purchase 

7.70 69.68 11.16 88.08 7.65 100 

JDAs 3.35 30.32 1.51 11.92 - - 

Total 11.05 100 12.67 100 7.65 100 
As certified by independent Architect, Binu Balakrishnan, Architects pursuant to their certificate dated December 29, 2025. 

 

As of date of this Draft Red Herring Prospectus, we maintain land reserves aggregating 7.20 acres across 

in Kochi and Thiruvananthapuram, Kerala, which provide the foundation for our medium- and long-term 

development pipeline.  

 

Land identification is the starting point of our development lifecycle. Our process begins with a 

continuous assessment of emerging micro-markets based on factors such as urbanisation patterns, 

infrastructure improvements, transportation connectivity, availability of social amenities, medical 

infrastructure, historical absorption trends and regulatory clarity. We identify potential land parcels 

through site visits, satellite imagery, enquiries with landowners, interactions with brokers, review of 

government notifications and incoming proposals received by us. 

 

Once a land parcel is shortlisted, the projects, marketing and finance teams jointly assess its development 

suitability. This assessment includes analysis of topography, access roads, slope and natural drainage 

patterns, proximity to utilities such as water and electricity, and review of local development plans. The 

land is assessed not only for buildable area but also for likely feasibility of biophilic features, landscaping 

layouts, podium levels, ingress and egress requirements, and tower positioning. Multiple visits are 

undertaken to verify the physical condition of the land and local living patterns to assess customer appeal 

and market alignment. 
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OTHER CONFIRMATIONS   

 

No part of the Net Proceeds will be paid by us to the Promoters and Promoter Group, the Directors, Key 

Management Personnel or Group Company, except in the normal course of business and in compliance with the 

applicable law. Our Company has not entered into nor has planned to enter into any arrangement/ agreements with 

our Directors, our Key Managerial Personnel, Senior Management, our Group Company in relation to the 

utilization of the Net Proceeds of the Issue. Further, except in the ordinary course of business, there is no existing 

or anticipated interest of such individuals and entities in the Objects of the Issue as set out above. 
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Source: PIB, RBI, ICRA Analytics  

 

Chart 7: Index of Industrial Production - Use-Based Classification 

       
Source: RBI, ICRA Analytics  

 

2.3.2 Review of inflation in India 

 

Chart 8: CPI trend over the past ten years, FY2016-FY2025 

 
Source: RBI, MOSPI, ICRA Analytics  
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Chart 27: Kerala: Boutique Flats Market: Sales Value (in Rs Billion), FY2021-FY2030 F 

 
Source: IMARC, RERA, ICRA Analytics 

 

4.7.1 Kochi - Market Study: 

 

The boutique flats segment in Kochi has witnessed remarkable growth, recording a staggering CAGR of 

142.7% between FY2021, with a market size of Rs 0.4 billion and FY2025 reaching Rs 5.1 billion. 

Looking ahead, the market is projected to maintain its upward momentum, albeit at a more moderate yet 

strong CAGR of 21.7% from FY2026F (Rs 6.7 billion) to FY2030F (Rs 14.7 billion). 

 

Data from the Kerala Real Estate Regulatory Authority (KRERA) indicates that demand for three-BHK 

residential apartments in the Ernakulam district (Kochi) is growing form 156 in CY2023 to 166 in 

CY2024. 

 

Specifically, the number of 3 BHK apartments registered rose from 858 in 2023 to 960 in 2024, while 4 

BHK registrations increased from 285 to 314. This trend underscores a clear shift toward larger, high-

end apartments, reflecting the growing preference for premium urban living. The rising demand for 3 

BHK and 4 BHK units is playing a key role in driving the boutique flat market in Kochi. 

 

According to the KRERA chairman, Kochi is witnessing several large-scale real estate developments, 

each involving investments worth hundreds of crores. Prime locations such as Marine Drive, Panampilly 

Nagar, Jawahar Nagar, Kaloor, and Kakkanad are among the most sought-after. 

 

Additionally, PropEquity data reveals that Kochi experienced a 17% year-on-year growth in premium 

housing including boutique flats between January and May 2025. 

 

Chart 28: Kochi: Boutique Flats Market: Sales Value (in Rs Billion), FY2021-FY2030 F 

 
Source: IMARC, KRERA, ICRA Analytics 
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Chart 40: Coimbatore: Boutique Flats Market: Sales Value (in INR Billion), FY2021-FY2030 F 

 

 
Source: IMARC, ICRA Analytics 

 

4.11. Notable projects and developers in India: 

 

S.No Developer Project States/UT 

1. MNB Buildfab Ananth Vilasa Haryana 

2. Nagarsheth Group Nagarsheth Heritage Dadra and Nagar Haveli 

and Daman and Diu union 

3. Ashiana Housing Ashiana Aravali Rajasthan 

4. Sea Breeze Group La Wisteria Goa 

5. Orbit Corp Orbit Heaven & Orbit Sky 

Chateau 

Maharashtra 

6. BCD Group Uber luxury boutique 

residences 

Karnataka 

7. Casagrand Ultra-Luxury GS Infinity 

Project 

Karnataka 

8. Aradhyam Builders Aradhyam Boutique 

Residences 

Uttar Pradesh 

9. Renaissance Holdings & 

Developers (P) Ltd 

Renaissance Mangalam Karnataka 

10. Skyline Foundations and 

Structures Private Limited 

(SFSPL) 

SFS Haveli Kerala 
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PropTech/ ConTech Interventions Benefits 

 

25 ~ 30% Energy Savings 

 

60~70% Energy Savings 

 

25% to 30% increase in productivity and 10% 

savings of energy over the lifetime of the asset 

 

Lower the operating and maintenance time and 

cost 

 

Residential projects through pre-cast complete 

15% faster 

Source: CREDAI, ICRA Analytics 
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Sr. No. Formula  

Lakhs) Statements. 

8 PAT Margin  (8) (%) 
PAT Margin refers to PAT during a given period as a percentage of 

Total Income during that period. 

9 RoE(9) (%) 

Return on equity (RoE) is equal to Net profit after taxes divided by 

average shareholder's equity including other equity but excluding non 

controlling interest 

10 RoCE (10) (%) 

Return on Capital Employed (RoCE) (%) is calculated as profit before 

tax plus finance costs divided by sum of total equity, non-current 

borrowings, current borrowings and deferred tax liabilities (net) 

excluding deferred tax assets (net) and total intangible assets during 

that period 

11 Debt/Equity (11) (%) Debt-to-Equity ratio is calculated as total Debt divided by total equity. 
Source: Company Financial Statements, ICRA Analytics  
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adjudication of stamp duty in case of ambiguity, the imposition of penalties for deficient stamping, and 

the procedure for seeking refunds. Adherence to these Rules is crucial for ensuring that all legal and 

commercial instruments are properly stamped, thereby avoiding legal challenges and penalties. 

 

The Kerala Stamp (Fixation of Fair Value of Land) Rules, 1995 

 

These Rules establish a transparent mechanism for the state government to determine and publish the 

'fair value' of land across Kerala, which serves as the minimum value for the purpose of calculating stamp 

duty. This fair value is based on criteria such as location, classification, and market conditions. 

Registering authorities are empowered to refuse registration of any instrument where the consideration 

set forth is less than the notified fair value. These Rules directly impact financial planning for land 

acquisitions in the real estate sector, as stamp duty liability is calculated on the higher of the transaction 

consideration or the notified fair value. 

 

Kerala Shops and Commercial Establishments Act, 1960 

 

This state labour legislation regulates the conditions of employment and work in non-factory settings, 

including shops and commercial establishments. The Act governs critical aspects such as mandatory 

registration of establishments, working hours, overtime pay, annual and sick leave entitlements, and 

health and safety standards for employees. This Act applies to the administrative, sales, and corporate 

offices of real estate businesses, and their HR and administrative policies must remain fully compliant to 

ensure legal adherence and protect the welfare of their non-construction staff. 

 

The Kerala Municipality Act, 1994 

 

This Act provides the legal framework for the administration and functioning of municipal bodies in the 

urban areas of Kerala. It grants municipal corporations and councils extensive powers over urban 

planning, regulation of building construction, provision of public amenities like water and sanitation, and 

the authority to levy property taxes and various other fees. Real estate projects located within municipal 

jurisdictions are subject to the regulations and approvals issued by these local bodies, from initial plan 

sanctions to final occupancy certificates. 

 

Kerala Municipality Building Rules, 2019 

 

Framed under The Kerala Municipality Act, these Rules prescribe the detailed technical regulations for 

the design and construction of buildings within municipal areas. They set out stringent norms for critical 

parameters such as floor area ratio, plot coverage, building height, setbacks from property lines, structural 

safety, fire protection measures, parking standards, and sanitation facilities. These Rules form the 

regulatory blueprint for project design, and strict adherence is mandatory for obtaining building permits 

and ensuring the legality of constructed structures. 

 

Kerala Municipality (Property Tax, Service Cess and Surcharge) Rules, 2011 

 

These Rules detail the methodology for the assessment, levy, and collection of property tax by municipal 

bodies in Kerala. They specify the process for determining the annual value of properties, prescribe the 

applicable tax rates, and outline the procedures for self-assessment, payment, and the filing of appeals 

against assessment orders. Property owners, including real estate developers, are liable to pay property 

tax on their land holdings and completed projects situated within municipal limits in accordance with 

these Rules. 

 

The Kerala Town and Country Planning Act, 2016 

 

This Act provides for the systematic and sustainable development of urban and rural areas in Kerala 

through a hierarchical planning framework. It mandates the preparation of statutory plans such as Master 

Plans and Detailed Town Planning  Schemes, which designate specific land-use zones (e.g., residential, 

commercial, industrial) and impose development control regulations. Project development activities in 

the real estate sector must strictly conform to the land use and development norms prescribed in the 

applicable statutory plans for that area. 
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Kerala Survey and Boundaries Act, 1961 

 

This Act governs the official survey of lands and the determination and demarcation of property 

boundaries. It provides the legal framework for maintaining survey records, placing boundary markers, 

and resolving disputes related to property boundaries. Accurate land surveys under this Act are a critical 

part of the due diligence process during land acquisition for any real estate developer to ascertain the 

precise extent of the property and prevent future encroachments or legal disputes. 

 

 

 

Kerala Land Tax Act, 1961 

 

This Act provides for the levy of a basic tax on all land holdings in Kerala. This tax is a recurring liability 

for landowners on their land portfolio. Timely payment of the basic land tax is essential, as the receipts 

are often required as supporting documents for various other land-related transactions and approvals, 

serving as proof of ownership and possession. 

 

Transfer of Registry Rules, 1966 

 

These Rules outline the official procedure for "mutation," which is the process of updating the 

government's revenue records to reflect a change in the ownership of land following a transaction. The 

process involves submitting an application to the revenue authorities who, after verification, update the 

land records in the name of the new owner. For any party acquiring land, completing the transfer of 

registry is a crucial step to perfect the legal title and ensure the new owner's name is reflected in the 

official records. 

 

Kerala Building Tax Act, 1975 

 

This Act mandates the levy of a one-time tax on the construction of new buildings, payable upon 

completion. The tax is calculated based on the total plinth area of the building, with different slabs 

applicable for residential and commercial structures. This tax represents a direct, non-recurring cost for 

each project and must be factored into a developer's project budgeting and financial projections. 

 

Kerala Building (Leases and Rent Control) Act, 1965 

 

This Act regulates the relationship between landlords and tenants in Kerala, primarily to protect tenants 

from arbitrary eviction and excessive rent increases. It specifies the statutory grounds for eviction and 

establishes a mechanism for the fixation of fair rent. The provisions of this Act are relevant for real estate 

entities when acquiring properties with existing tenancies or when leasing out commercial or residential 

properties. 

 

The Kerala Apartment Ownership Act, 1983 

 

This Act provides the legal foundation for the ownership of individual apartments within a building and 

for the joint ownership and administration of common areas and facilities. It enables a promoter to 

execute a 'Deed of Declaration' to submit the property to the provisions of the Act and facilitates the 

formation of a legal association of apartment owners to manage the affairs of the building. This Act is 

central to the business model of apartment developers, providing the legal framework for transferring 

clear title of individual apartments to customers. 

 

The Kerala Conservation of Paddyland and Wetland Act, 2008, together with the Kerala 

Paddyland and Wetland Conservation Rules, 2008 and subsequent amendments (2018) 

 

These legislations collectively govern the conservation and permissible conversion of paddy lands and 

wetlands across Kerala. These legislations are designed to protect ecologically sensitive areas and prevent 

unregulated alterations in land use. The Act establishes the legal framework for identifying, notifying, 

and maintaining the state's paddy land and wetland databank, explicitly prohibiting the conversion or 
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reclamation of such lands unless specific approvals are secured from competent authorities. The Rules, 

with their subsequent amendments, detail the procedures for applying for land use changes, correcting 

databank entries, conducting site inspections, performing technical evaluations, and the process for 

granting or denying conversion permissions. 

 

For all development activities, including real estate projects, it is mandatory for promoters to verify if 

their project land is classified within the notified paddy or wetland databank. If it is, they must obtain the 

necessary permissions for conversion, where such conversion is legally allowed. Failure to comply with 

these provisions can lead to significant consequences, including the denial of building permits, cessation 

of ongoing construction work, imposition of penalties, and orders for land restoration. Therefore, strict 

adherence to these legislations is crucial for evaluating land suitability and securing the requisite 

development approvals for any project in Kerala. 

 

B. Laws Relating to Employment 

 

The Industrial Relations Code, 2020 

 

The Industrial Relations Code, 2020, streamlines Indian labour law by consolidating three key statutes 

to enhance the ease of doing business. It significantly increases operational flexibility for companies by 

raising the employee threshold from 100 to 300 for requiring prior government permission for layoffs, 

retrenchment, and closure, and for mandating formal standing orders. While providing this flexibility, 

the Code also introduces several worker-centric provisions, including an expanded definition of 'worker,' 

the formal recognition of fixed-term employment with pro-rata benefits, and the establishment of a 

'Reskilling Fund' for retrenched employees. Furthermore, it establishes a clear framework for recognizing 

a sole negotiating union to streamline collective bargaining and imposes stricter conditions, such as a 

mandatory notice period, for strikes and lock-outs, aiming to balance employer flexibility with industrial 

harmony. 

 

Code on Wages, 2019 

 

The Code on Wages, 2019, is a comprehensive legislation that consolidates and simplifies four central 

labour laws: the Payment of Wages Act, 1936; the Minimum Wages Act, 1948; the Payment of Bonus 

Act, 1965; and the Equal Remuneration Act, 1976. Its primary objective is to create a uniform and 

streamlined framework for wage-related regulations across all sectors of employment. A key feature of 

the Code is the universalization of minimum wage and timely wage payment provisions, making them 

applicable to all employees, including those in the unorganized sector, thereby removing previous wage 

ceilings and employment-specific limitations. The Code introduces the concept of a national "floor wage" 

to be determined by the Central Government, which will serve as a baseline that state-level minimum 

wages cannot fall below. Furthermore, it prohibits gender discrimination in matters of wages and 

recruitment for the same or similar nature of work, codifies the rules for annual bonus payments, and 

specifies clear timelines for wage payments and permissible deductions. The enforcement mechanism is 

also revamped, introducing the role of an "Inspector-cum-Facilitator" to advise employers and 

employees, alongside traditional inspection functions, aiming for a more transparent and less adversarial 

compliance system. 

 

Code on Social Security, 2020 

 

The Code on Social Security, 2020, is a comprehensive legislation designed to consolidate and amend 

nine central labour enactments related to social security, including those governing provident funds, 

employee insurance, maternity benefits, and gratuity. Its most significant objective is to universalize 

social security benefits by extending coverage to the vast unorganized sector, as well as to gig and 

platform workers, who were previously largely outside the traditional safety net. The Code establishes a 

framework for this expansion through the mandatory registration of all workers on a national portal and 

the creation of a dedicated Social Security Fund to finance schemes for them. While streamlining the 

administration of existing statutory schemes like the EPF and ESI, the Code's core purpose is to create a 

single, unified structure to provide a social security umbrella for the entire Indian workforce, adapting to 

the changing nature of work in the modern economy. 
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There are no material clauses of our Articles of Association that have been left out from disclosures having bearing 

on the Issue or this Draft Red Herring Prospectus.  

 

No Directors or KMPs of our Company are appointed pursuant any inter-se agreement/agreement to which our 

Company or any of its Promoters or Shareholders are a party to.  

 

There is no conflict of interest between the suppliers of raw materials and third-party service providers (crucial 

for operations of the Company) and the Company, Promoters, Promoter Group, Key Managerial Personnel and 

Directors.  

 

There is no conflict of interest between the lessor of immovable properties which are crucial for operations of our 

Company, Promoters, Promoter Group, Key Managerial Personnel, Directors, Group Company and their 

Directors. 

 

Details of guarantees given to third parties by the Promoters offering Equity Shares in the offer for sale  

 

This is a fresh issue of Equity Shares and our Promoters are not offering their Equity Shares in the Issue. 
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the firm or company in which he / she is interested, in connection with the promotion or formation of our 

Company. 

 

Details of struck-off companies in which at the time of struck off the director were associated during the 

last three years 

 

None of our Directors have been directors of struck-off Companies in which, at the time of, strike off, the directors 

were associated.  

 

Corporate Governance  

 

As on the date of this Draft Red Herring Prospectus, we have seven (7) directors on our Board, comprising of 

three (3) Whole-time Directors, and one (1) Non-executive Director and three (3) Non-executive Independent 

Directors including one (1) Woman Independent Director.  

 

The present composition of our Board and its committees is in accordance with the corporate governance 

requirements provided under the Companies Act, 2013 and the SEBI Listing Regulations in relation to the 

composition of our Board and constitution of committees thereof. Our Company undertakes to take all necessary 

steps to continue to comply with all applicable requirements of the SEBI Listing Regulations and the Companies 

Act. 

 

Board committees  

 

Our Board has constituted following committees in accordance with the requirements of the Companies Act and 

SEBI Listing Regulations: 

a) Audit Committee; 

b) Nomination and Remuneration Committee; 

c) Stakeholders Relationship Committee; 

d) Risk Management Committee; 

e) IPO Committee and; 

f) Corporate Social Responsibility Committee. 

 

Details of each of these committees are as follows: 

 

Audit Committee  

 

The Audit Committee was constituted pursuant to a meeting of our Board held on November 20, 2025 

 

The Audit Committee currently consists of:  

a) George Joseph (Chairperson); 

b) Saraladevi Mecheriparambil (Member);  

c) Varriam Kandi Vijayakumar  (Member) and 

d) Kurian Thomas (Member) 
 

Further, the Company Secretary of our Company shall act as the secretary to the Audit Committee. 

 

The scope, functions and the terms of reference of the Audit Committee is in accordance with the Section 177 of 

the Companies Act, 2013 and Regulation 18 (3) Securities Exchange Board of India (Listing Obligations and 

Disclosure Requirements) Regulations, 2015 read with Schedule II Part C. 

 

A. Powers of Audit Committee   

 

1. To investigate any activity within its terms of reference;   

2. To seek information from any employee;  

3. To obtain outside legal or other professional advice;    

4. To secure attendance of outsiders with relevant expertise, if it considers necessary; and   

5. Such other powers as may be prescribed under the Companies Act and SEBI Listing Regulations.  
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for receiving comments, the RHP and the Prospectus (including amending, varying or modifying the 

same, as may be considered desirable or expedient) to be filed with the RoC, the preliminary and final 

international wrap and any corrigendum, amendments and supplements thereto;  

i. To take all actions as may be necessary and authorised in connection with the Issue for Sale and to 

approve and take on record the approval for Issuing their Equity Shares in the Issue for Sale and the 

transfer of Equity Shares in the Issue for Sale;  

j. To issue notices or advertisements in such newspapers and other media as it may deem fit and proper in 

consultation with the relevant intermediaries appointed for the Issue and in accordance with the SEBI 

ICDR Regulations, Companies Act, 2013, as amended and other applicable laws;  

k. To decide the total number of Equity Shares to be reserved for allocation to eligible categories of 

investors, if any;  

l. To seek, if required, the consent and waivers of the lenders to the Company and its subsidiaries, as 

applicable, parties with whom the Company has entered into various commercial and other agreements 

including, without limitation, industry data providers, customers, suppliers, strategic partners of the 

Company, all concerned government and regulatory authorities in India or outside India, and any other 

consents that may be required in relation to the Issue or any actions connected therewith;  

m. To open and operate demat account of the Company in terms of the share escrow agreement and the bank 

account(s) of the Company in terms of the cash escrow and sponsor bank agreement for handling of 

refunds for the Issue and to authorise one or more officers of the Company to execute all 

documents/deeds as may be necessary in this regard;  

n. To determine the amount, the number of Equity Shares, terms of the issue of the equity shares, the 

categories of investors for the Pre-IPO Placement, if any including the execution of the relevant 

documents with the investors, in consultation with the BRLM, and rounding off, if any, in the event of 

oversubscription and in accordance with Applicable Laws;  

o. To determine and finalise the bid opening and bid closing dates (including bid opening and bid closing 

dates for anchor investors), the floor price/price band for the Issue (including Issue price for anchor 

investors), approve the basis of allotment and confirm allocation/allotment of the equity shares to various 

categories of persons as disclosed in the DRHP, RHP and Prospectus, in consultation with the BRLM) 

and do all such acts and things as may be necessary and expedient for, and incidental and ancillary to the 

Issue including any alteration, addition or making any variation in relation to the Issue;   

p. all actions as may be necessary in connection with the Issue, including extending the Bid/Issue period, 

revision of the price band, in accordance with the Applicable Laws;  

q. To do all such acts, deeds, matters and things and execute all such other documents, etc., as it may, in its 

absolute discretion, deem necessary or desirable for the Issue, in consultation with the BRLM, including 

without limitation, determining the anchor investor portion and allocation to anchor investors, finalising 

the basis of allocation and allotment of Equity Shares to the successful allottees and credit of Equity 

Shares to the demat accounts of the successful allottees in accordance with Applicable Laws;  

r. To issue receipts/allotment letters/confirmations of allotment notes either in physical or electronic mode 

representing the underlying Equity Shares and to provide for the tradability and free transferability 

thereof as per market practices and regulations, including listing on one or more stock exchange(s), with 

power to authorise one or more officers of the Company to sign all or any of the aforementioned 

documents;   

s. To make applications to the Stock Exchanges for in-principle and final approval for listing of its equity 

shares and to execute and to deliver or arrange the delivery and file such papers and documents with the 

Stock Exchanges, including a copy of the DRHP filed with the Securities Exchange Board of India, as 

may be required for the purpose;  

t. To make applications for listing of the Equity Shares on one or more recognised stock exchange(s) and 

to execute and to deliver or arrange the delivery of necessary documentation to the concerned stock 

exchange(s) and to take all such other actions as may be necessary in connection with obtaining such 

listing, including, without limitation, entering into the listing agreements;   

u. To do all such deeds and acts as may be required to dematerialise the Equity Shares of the Company and 

to sign and/or modify, as the case may be, agreements and/or such other documents as may be required 

with National Securities Depository Limited, Central Depository Services (India) Limited, registrar and 

transfer agents and such other agencies, as may be required in this connection with power to authorise 

one or more officers of the Company to execute all or any of the aforementioned documents;   

v. To authorise and approve, in consultation with the BRLM, the incurring of expenditure and payment of 

fees, commissions, brokerage, remuneration and reimbursement of expenses in connection with the 

Issue;   
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September 29, 2025, situated at Re-Sy. No. 327/11-2 in Block No. 8 of Vazhakkala Village, Kanayannur Taluk, 

Ernakulam District, Kerala. There is no conflict of interest between the lessor of immovable properties and the 

Company, its Promoters, and its Promoter Group. 

 

Promoter Group  

 

Persons constituting the Promoter Group of our Company in terms of Regulation 2(1) (pp) of the SEBI ICDR 

Regulations except the Promoters are set out below:  

 

Natural persons forming part of our Promoter Group (other than our Promoter):  

 

Sr. No. Name of Individuals Relationships 

Kochouseph Thomas Chittilappilly  

1.  Sheela Grace Kochouseph  Spouse 

2.  CT John   Brother 

3.  Arun K Chittilappilly  Son 

4.  Mithun Kochouseph Chittilappilly  Son 

5.  Achamma Tharayil Chacko  Sister 

6.  Ancilla Sister 

7.  Mary Susheela  Sister 

8.  Palathingal Vavoo Joy  Spouse Brother 

9.  Francis P V  Spouse Brother 

10.  Palathingal Vavu Thomas  Spouse Brother 

11.  Simon P Spouse Brother 

12.  Kochuthressia  Spouse Sister 

13.  Alice George  Spouse Sister 

14.  Helen George  Spouse Sister 

15.  Mariamma Pappu  Spouse Sister 

16.  Alphonsa Joseph Spouse Sister 

 

Entities forming part of our Promoter Group (other than our Promoters):  

 

Sr. No. Name of entities  Nature 

1.  K Chittilappilly Foundation  Company 

2.  Wonderla Holidays Limited  Company 

3.  V Star Creations Private Limited  Company 

4.  V Guard Industries Limited  Company 

5.   V-Guard Consumer Products Limited  Company 

6.  Guts Electromech Limited  Company 

7.  Sunflame Enterprises Private Limited  Company 

8.  Gegadyne Energy Labs Private Limited  Company 

9.  Arav Chittilappilly Trust Trust 

 

  



http://www.veegaland.com/ipo-offer-documents/




















VEEGALAND DEVELOPERS LIMITED

(Formerly known as Veegaland Developers Private Limited)

(CIN: U45201KL2007PLC021107)

Restated Statement of Assets and Liabilities

(All amounts are in Rs. Lakhs, unless otherwise stated)

 As at  As at  As at  As at 

Sept 30, 2025 March 31, 2025 March 31, 2024 March 31, 2023

I. ASSETS

(1) Non Current Assets

(a) Property, Plant and Equipment 3a 2,249.16                   254.59                              172.86                       170.25                    

3a 0.98                           -                                     -                             -                          

3b 1.62                           -                                     -                             -                          

(d) Financial Assets

4a 1,163.37                   1,120.99                           1,047.55                   984.19                    

(e) Deferred Tax Assets (Net) 5 17.06                         30.97                                 -                             -                          

6a 137.99                       148.48                              84.56                         53.49                      

(2) Current Assets        

7 22,278.11                 21,913.87                         15,156.27                 14,391.93              

8 4,494.89                   2,739.88                           1,051.87                   639.39                    

9a 4,241.60                   3,668.37                           2,920.65                   2,551.60                

(iii) Other Balances with Banks 9b -                             0.57                                   1.06                           1.86                        

4b 3,630.02                   1,422.59                           884.02                       483.04                    

(c) Current Tax Asset (Net) -                             -                                     15.18                         0.44                        

6b 1,847.57                   1,364.91                           767.15                       325.73                    

TOTAL ASSETS 40,062.37                 32,665.22                         22,101.17                 19,601.92              

10 3,375.00                   500.00                              500.00                       500.00                    

11 21,798.35                 6,044.39                           4,007.10                   3,223.97                

(a) Financial Liabilities

12a 1,520.49                   10,418.02                         8,520.57                   1,153.26                

13a 265.66                       481.79                              716.60                       901.27                    

(b) Deferred Tax Liabilities (Net) 5 -                             -                                     33.82                         47.44                      

16a 151.03                       261.67                              503.58                       804.57                    

14a 347.61                       282.13                              245.08                       192.94                    

(3) Current Liabilities

(a) Financial Liabilities

12b 3,336.84                   7,278.97                           3,502.08                   11,061.50              
15

178.49                       59.39                                 162.89                       59.05                      

401.64                       612.99                              391.04                       270.59                    

13b 772.60                       593.02                              542.18                       286.07                    

16b 7,688.78                   5,415.59                           2,970.96                   1,096.47                

14b 7.40                           6.27                                   5.27                           4.79                        

(d) Current Tax Liability (Net) 218.48                       710.99                              -                             -                          

TOTAL EQUITY AND LIABILITIES 40,062.37                32,665.22                        22,101.17                19,601.92             

Material Accounting Policies 2.2

The accompanying material accounting policies and notes form an integral part of the Restated Financial Information.

As per our report of even date attached For and on behalf of the Board of Directors of 

VEEGALAND DEVELOPERS LIMITED 

Sd/- Sd/-

For Varma & Varma 

Chartered Accountants
Kochouseph Chittilappilly Kurian Thomas 

(FRN: 004532S)

DIN: 00020512 DIN: 10279590

Place: Kochi                                              Place: Kochi                                              

Sd/- Date: November 20, 2025 Date: November 20, 2025

Vijay Narayan Govind

Partner

Membership No: 203094 Sd/- Sd/-

Varun S Kumar Akshay Anand T S

Chief Financial Officer Company Secretary 

Place: Kochi                                              Place: Kochi                                              Place: Kochi                                              

Date: November 20, 2025 Date: November 20, 2025 Date: November 20, 2025

 Whole Time Director 

(1) Equity

(c) Other Non Current Liabilities

(c) Provisions

(i) Borrowings

(ii) Trade Payables
a. Total outstanding dues of Micro Enterprises and 

Small Enterprise; and

b. Total outstanding dues of creditors other than 

Micro Enterprises and Small Enterprise

(iii) Other Financial Liabilities

(b) Other Current Liabilities

(a) Equity Share Capital

(b) Other Equity
(2) Non Current Liabilities

(i) Borrowings

(ii) Other Financial Liabilities

 Whole Time Director 

(c) Intangible asset under development

(ii) Cash and Cash Equivalents

Particulars Note No

(b) Other Intangible Assets

(i) Other Financial Assets

(f) Other Non Current Assets

(a) Inventories

(b) Financial Assets

(i) Trade Receivables

(d) Provisions

(iv) Other Financial Assets

(d) Other Current Assets

II. EQUITY AND LIABILITIES
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VEEGALAND DEVELOPERS LIMITED

(Formerly known as Veegaland Developers Private Limited)

(CIN: U45201KL2007PLC021107)

Restated Statement of Profit and Loss

(All amounts are in Rs. Lakhs, unless otherwise stated)

Six months 

ended
Year ended Year ended Year ended

Sept 30, 2025 March 31, 2025 March 31, 2024 March 31, 2023

17 12,415.85        19,237.53                     11,076.76                       10,891.16                       

18 97.94                384.35                           384.62                             117.15                             

12,513.79        19,621.88                     11,461.38                       11,008.31                       

(a) Operating Cost 19 9,375.58          20,692.80                     8,647.51                          10,184.08                       

(b) Changes in Inventories 20 (364.24)           (6,757.60)                      (764.34)                           (2,615.39)                       

(c) Employee Benefits Expenses 21 382.40              594.02                           450.96                            446.49                            

(d) Finance Costs 22 295.42              503.55                           508.85                            432.92                            

(e) Depreciation and Amortisation Expenses 23 28.75                47.28                             40.61                               42.45                               

(f) Other Expenses 24 1,228.49          1,715.31                        1,455.02                          571.15                             

Total Expenses 10,946.40        16,795.36                     10,338.61                       9,061.70                          

V. Profit Before Tax (III-IV) 1,567.39         2,826.52                       1,122.77                         1,946.61                         

VI. Tax Expense 25

Current tax 393.01              846.93                           348.25                             430.38                             

Deferred tax 21.84               (63.00)                           (12.36)                             63.17                               

Total Tax Expense 414.85              783.93                           335.89                             493.55                             

VII. Profit for the period/ year (V-VI) 1,152.54         2,042.59                       786.88                            1,453.06                         

VIII. Other Comprehensive Income/ (Loss)

(A). Items that will not be reclassified to profit or loss

(31.51)              (7.09)                              (5.01)                                (6.56)                                

25 7.93                 1.79                               1.26                                 1.65                                 

(B). Items that will be reclassified to profit or loss -                    -                                  -                                    -                                    

IX. Total Comprehensive Income for the period/ year 1,128.96         2,037.29                       783.13                            1,448.15                         

X. Restated earnings per equity share (Nominal value of Rs. 10 per share) 26

(Not Annualised)

Basic (Rs.) 4.28                 8.17                               3.15                                 5.81                                 

Diluted (Rs.) 4.28                 8.17                               3.15                                 5.81                                 

Material Accounting Policies 2.2

The accompanying material accounting policies and notes form an integral part of the Restated Financial Information.

As per our report of even date attached For and on behalf of the Board of Directors of

VEEGALAND DEVELOPERS LIMITED 

Sd/- Sd/-

For Varma & Varma 

Chartered Accountants
Kochouseph Chittilappilly Kurian Thomas 

(FRN: 004532S) Whole Time Director Whole Time Director

DIN: 00020512 DIN: 10279590

Place: Kochi                                              Place: Kochi                                              

Sd/- Date: November 20, 2025 Date: November 20, 2025

Vijay Narayan Govind

Partner

Membership No: 203094 Sd/- Sd/-

Akshay Anand T S

Company Secretary 

Place: Kochi                                              Place: Kochi                                              

Date: November 20, 2025 Date: November 20, 2025

(i) Re-Measurements of the Defined Benefit Plan

Particulars Note No

I. Revenue from Operations

II. Other Income

III. Total Income (I+II)

Varun S Kumar

Chief Financial Officer

Place: Kochi                                              

Date: November 20, 2025

(ii) Income Tax relating to items that will not be reclassified to Profit or Loss
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VEEGALAND DEVELOPERS LIMITED

(Formerly known as Veegaland Developers Private Limited)

(CIN: U45201KL2007PLC021107)

Restated Statement of Cash Flows

(All amounts are in Rs. Lakhs, unless otherwise stated)

Six months ended 

Sept 30, 2025

Year ended 

March 31, 2025

Year ended 

March 31, 2024

Year ended 

March 31, 2023

A CASH FLOW FROM OPERATING ACTIVITIES

Profit before Tax 1,567.39                      2,826.52                      1,122.77                      1,946.61              

Adjustments for:

Depreciation and Amortisation expenses 28.75                           47.28                           40.61                           42.45                   

Provision for Doubtful Debts -                               -                               86.37                           -                       

Provision for Land advance -                               -                               225.75                         -                       

Interest Expense 295.42                         503.55                         508.85                         432.92                 

Provision for Gratuity 6.72                             10.61                           9.44                             8.22                      

Provision for Leave Encashment 30.40                           25.69                           19.32                           19.29                   

Loss on Disposal/Discarding of Assets (Net) -                               4.43                             -                               -                       

Finance Income on Security Deposit (7.28)                            (13.41)                          (12.38)                          (7.49)                    

Unwinding of Fair Valuation Gain 45.20                           76.12                           64.70                           0.79                      

Amortisation of Financial Asset 6.83                              13.67                           13.71                           8.75                      

Interest Income (40.79)                          (111.09)                        (233.64)                        (91.57)                  

Provisions / Liabilities no longer payable written back -                               (160.26)                        (61.18)                          -                       

Provision for warranty -                               23.00                           45.91                           69.00                   

OPERATING PROFIT/(LOSS) BEFORE WORKING CAPITAL CHANGES 1,932.64                      3,246.11                      1,830.23                      2,428.97              

Changes in Working Capital  :

Decrease / (Increase) in Trade Receivables (3,962.44)                     (1,601.64)                     (498.85)                        1,043.43              

Decrease / (Increase) in Other Financial Assets (3.05)                            (597.46)                        (448.62)                        1,329.55              

Decrease / (Increase) in Other Assets (479.00)                        (670.34)                        (711.96)                        247.14                 

Decrease / (Increase) in Inventories (364.24)                        (6,757.60)                     (764.34)                        (2,615.39)             

Decrease / (Increase) in Other Bank Balances 0.55                             0.50                             0.60                             (1.86)                    

Increase / (Decrease) in Trade Payables (92.25)                          187.34                         281.55                         (43.43)                  

Increase / (Decrease) in Other Financial Liabilities (36.53)                          (183.97)                        75.37                           992.44                 

Increase / (Decrease) in Other Liabilities 2,117.35                      2,126.60                      1,508.80                      1,194.26              

Increase / (Decrease) in Provisions (2.02)                            (28.34)                          (27.06)                          (23.22)                  

Cash from/ (used in) operations (888.99)                        (4,278.80)                    1,245.72                      4,551.89              

Income Tax paid (885.52)                        (120.76)                        (362.99)                        (336.27)                

-                               Net Cash from/ (used in) Operating activities (A) (1,774.51)                    (4,399.56)                    882.73                         4,215.62              

B CASH FLOW FROM INVESTING  ACTIVITIES

(2,025.92)                     (140.67)                        (43.22)                          (30.19)                  

-                                7.22                             -                               3.80                      

Interest received 8.74                             109.94                         230.50                         91.57                    

Net cash from/ (used in) Investing activities (B) (2,017.18)                    (23.51)                          187.28                         65.18                   

C CASH FLOW FROM FINANCING ACTIVITIES
Proceeds from issue of share capital including securities premium Reserve 17,500.00                    -                               -                               -                       
Increase/(Decrease) in Borrowings (12,839.79)                  5,674.19                      (192.03)                        (1,479.06)             

Finance Cost (295.29)                        (503.40)                        (508.76)                        (433.01)                

Net cash generated from/ (used in) Financing activities (C) 4,364.92                      5,170.79                      (700.79)                        (1,912.07)            

Net increase/(decrease) in Cash and Cash Equivalents (A+B+C) 573.23                         747.72                         369.22                         2,368.73              

Cash and Cash Equivalents as at the beginning of the period/ year 3,668.37                      2,920.65                      2,551.43                      182.87                 

Cash and Cash Equivalents at the end of the period/ year 4,241.60                      3,668.37                      2,920.65                      2,551.60              

1 Figures in brackets indicate cash outflow.

Purchase of Property, Plant and Equipment and Intangible Assets

Particulars

Sale proceeds of Property, Plant and Equipment and Intangible Assets
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VEEGALAND DEVELOPERS LIMITED

(Formerly known as Veegaland Developers Private Limited)

(CIN: U45201KL2007PLC021107)

Restated Statement of Changes in Equity

(All amounts are in Rs. Lakhs, unless otherwise stated)

I. Equity Share Capital

As at April 01,2022             500.00 

Changes in equity share capital during the year                      -   

As at March 31, 2023 500.00           

Changes in equity share capital during the year -                 

As at March 31, 2024 500.00           

Changes in equity share capital during the year -                 

As at March 31, 2025 500.00           

Add: Rights issue of Equity Shares 175.00            

Add: Bonus issue of Equity Shares 2,700.00         

As at September 30, 2025 3,375.00        

II. Other Equity

 Securities 

Premium Account 

                               -                                    -   1,775.82                   

Profit/(Loss) for the year                                -                                    -   1,453.06                   

-                                    -   (4.91)                           (4.91)                         

                               -                              (4.91) 3,223.97                   

Profit/(Loss) for the year                                -                                    -   786.88                      

Other Comprehensive Income/(Loss) for the year, net of tax -                                    -   (3.75)                           (3.75)                         

                               -                              (8.66) 4,007.10                   

Profit/(Loss) for the year                                -                                    -   2,042.59                   
Other Comprehensive Income/(Loss) for the year, net of tax         -                                  -   (5.30)                           (5.30)                         

                               -                            (13.96) 6,044.39                   

Profit/(Loss) for the period                                -                                    -   1,152.54                   

Other Comprehensive Income/(Loss) for the period, net of tax                                -                            (23.58) (23.58)                       

Rights issue of Equity Shares -     17,325.00                                                 -   17,325.00                 

Reserves utilised on account of issue of bonus shares -     (2,700.00)                                                  -   (2,700.00)                  

14,625.00               (37.54)                         21,798.35                

Material Accounting Policies (Refer note 2.2)

The accompanying material accounting policies and notes form an integral part of the Restated Financial Information.

As per our report of even date attached For and on behalf of the Board of Directors of

VEEGALAND DEVELOPERS LIMITED 

Sd/-

For Varma & Varma 

Chartered Accountants

Kochouseph Chittilappilly Kurian Thomas 

(FRN: 004532S) Whole Time Director Whole Time Director

DIN: 00020512 DIN: 10279590

Place: Kochi                                              Place: Kochi                                              

                Sd/- Date: November 20, 2025 Date: November 20, 2025

Vijay Narayan Govind

Partner

Membership No: 203094 Sd/- Sd/-

Varun S Kumar Akshay Anand T S

Chief Financial Officer Company Secretary 

Place: Kochi                                              Place: Kochi                                              Place: Kochi                                              

Date: November 20, 2025 Date: November 20, 2025 Date: November 20, 2025

Sd/-

-                         

Balance as at September 30, 2025 7,210.89               

                1,453.06 

                3,228.88 

 Total 

Particulars

 Other 

Comprehensive 

Income 

Amount

1,152.54                

Balance as at March 31, 2024 4,015.76               

2,042.59                

Balance as at March 31, 2025 6,058.35               

Reserves & Surplus

Particulars

 Retained 

earnings 

786.88                   

Balance as at April 01, 2022

Other Comprehensive Income/(Loss) for the year, net of tax

Balance as at March 31, 2023

                1,775.82 
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VEEGALAND DEVELOPERS LIMITED

(Formerly known as Veegaland Developers Private Limited)

(CIN: U45201KL2007PLC021107)

Notes to Restated Financial Information

v. Recognition of Deferred Tax Assets (Refer Note 2.2.8)

2.2

2.2.1

viii. Useful lives of Property, Plant and Equipment, Investment Property and Intangible Assets (Refer Note 2.2.1, 2.2.2 and

2.2.4)

The preparation of financial statements in conformity with Ind AS requires management to make estimates, judgements

and assumptions that affect the application of accounting policies and the reported amounts of assets and liabilities

(including contingent liabilities) and disclosures as of the date of the financial statements and the reported amounts of

revenue and expenses for the reporting period. Actual results could differ from these estimates. Accounting estimates

and underlying assumptions are reviewed on an ongoing basis and could change from period to period. The Management

believes that the estimates used in preparation of the financial statements are prudent and reasonable. Appropriate

changes in estimates are recognised in the periods in which the Company becomes aware of the changes in circumstances

surrounding the estimates. Any revisions to accounting estimates are recognised prospectively in the period in which the

estimate is revised and future periods.

In particular, information about material areas of estimation, uncertainty and critical judgments in applying accounting

policies that have the most significant effect on the amounts recognized in the financial statements is included in the

following notes:

i. Assumptions involved in actuarial valuation of defined employee benefit assets and liabilities (Refer Note 2.2.9)

ii. Fair value measurement (Refer Note 2.2.12)

Material Accounting Policies

On transition to Ind AS, the Company has elected to continue with the carrying value of all of its property, plant and

equipment recognised as at 1st April, 2022 measured as per the previous GAAP and use that carrying value as the

deemed cost of the property, plant and equipment. (Refer Note 3a.2)

Tangible property, plant and equipment (PPE) are stated at cost less accumulated depreciation and impairment, if any.

The cost of an item of property, plant and equipment is recognised if it is probable that future economic benefits

associated with the item will flow to the Company and the cost thereof can be measured reliably. All property, plant and

equipment are initially recognised at cost net of tax/ duty credits availed. Cost comprises the purchase price and any

directly attributable cost to bring the asset to its working condition for its intended use. Subsequent expenditure incurred

on assets put to use is capitalised only when it increases the future economic benefits/ functioning capability from/of such

assets. Advances paid towards acquisition of property, plant and equipment, outstanding at each Balance Sheet date is

classified as capital advances under other non-financial assets and the cost of assets not put to use before such date are

disclosed under Capital work-in-progress.

Use of Estimates and Judgements

iv. Determination of performance obligations and timing of revenue recognition on revenue from real estate development

(Refer Note 2.2.6)

ix. Impairment of tangible and intangible assets other than goodwill (Refer Note 2.2.3)

x. Net realisable value of inventory (Refer Note 2.2.5)

xi. Impairment of trade receivables (Refer Note 2.2.11)

Property, Plant and Equipment

vi. Accounting for revenue and land cost for projects executed through joint development agreements (Refer Note 2.2.6)

iii. Contingent liabilities and provisions (Refer Note 2.2.13)

vii. Computation of percentage completion for projects in progress, project cost and revenue  (Refer Note 2.2.6)
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VEEGALAND DEVELOPERS LIMITED

(Formerly known as Veegaland Developers Private Limited)

(CIN: U45201KL2007PLC021107)

Notes to Restated Financial Information

2.2.10 Borrowing Cost

2.2.11 Financial Instruments 

All recognised financial assets are subsequently measured in their entirety at either amortised cost or fair value,

depending on the classification of the financial assets.

Financial assets and financial liabilities are initially measured at fair value. However, trade receivables that do not contain

a significant financing component are measured at transaction price. Transaction costs that are directly attributable to the

acquisition or issue of financial assets and financial liabilities (other than financial assets and financial liabilities at FVTPL)

are added to or deducted from their respective fair value on initial recognition. Transaction costs directly attributable to

the acquisition of financial assets or financial liabilities at FVTPL are recognised immediately in the Statement of Profit and

Loss.

A financial asset and a financial liability is offset and presented on a net basis in the Balance Sheet when there is a current

legally enforceable right to set-off the recognised amounts and it is intended to either settle on net basis or to realise the

asset and settle the liability simultaneously.

Borrowing costs consist of interest and other costs that an entity incurs in connection with the borrowing of funds.

Interest expense is recognised by applying the Effective Interest Rate (EIR) to the gross carrying amount of financial

liabilities other than financial liabilities classified as FVTPL. Interest expense includes issue costs that are initially

recognized as part of the carrying value of the financial liability and amortized over the expected life using the effective

interest method. These include processing charges,fees and commissions payable to advisers and other expenses such as

external legal costs, rating fee etc, provided these are incremental costs that are directly related to the issue of a financial

liability. 

Borrowing costs, allocated to and utilised for qualifying assets, pertaining to the period from commencement of activities

relating to construction / development of the qualifying asset up to the date of capitalisation/completion of such asset, is

added to the cost of the assets. Capitalisation of borrowing costs is suspended and charged to the Statement of Profit and

Loss during extended periods when active development activity on the qualifying assets is interrupted. 

A qualifying asset is an asset that necessarily takes a substantial period of time to get ready for its intended use or sale

and includes the real estate projects developed by the Company.

i) Recognition of Financial Instruments

Financial assets and financial liabilities are recognised when the Company becomes a party to the contractual provisions

of the financial instruments.

ii) Initial measurement of Financial Instruments

iv. Long-term employee benefits

Compensated absences which are not expected to occur within twelve months after the end of the period in which the

employee renders the related service are recognised as a liability at the present value of expected future payments to be

made in respect of services provided by employees up to the end of the reporting period using the projected unit credit

method. The benefits are discounted using the market yields at the end of the reporting period that have terms

approximating to the terms of the related obligation. Remeasurements as a result of experience adjustments and changes

in actuarial assumptions are recognised in Statement of Profit and Loss. 

The obligations are presented as current liabilities in the Balance Sheet if the entity does not have an unconditional right

to defer the settlement for at least twelve months after the reporting period, regardless of when the actual settlement is

expected to occur.

All regular way purchases or sales of financial assets are recognised and derecognised on a trade-date basis. Regular way

purchases or sales are purchases or sales of financial assets that require delivery of assets within the time frame

established by regulation or convention in the market place.

a. Financial assets

iii) Classification and Subsequent Measurement of Financial Instruments
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3a Property, Plant and Equipment and Intangible Assets

                           -                      789.61                       -   789.61                                             -                            -                           -   -                         789.61                                                -   
                           -                   1,148.96                       -   1,148.96                                          -                        0.10                         -   0.10                       1,148.86                                            -   

16.44                    47.82                                           -   64.26                     2.62                     0.72                                             -   3.34                       60.92                      13.82                     
56.84                    9.83                                             -   66.67                     2.49                     3.02                                             -   5.51                       61.16                      54.35                     

220.67                  -                                               -   220.67                   85.83                   15.41                                          -   101.24                   119.43                    134.84                   
17.22                    8.87                                             -   26.09                     2.13                     1.87                                             -   4.00                       22.09                      15.09                     
43.79                    16.06                                           -   59.85                     19.87                   6.85                                             -   26.72                     33.13                      23.92                     
13.23                    2.09                                             -   15.32                     0.66                     0.70                                             -   1.36                       13.96                      12.57                     

368.19                  2,023.24                -                   2,391.43                113.60                 28.67                  -                      142.27                   2,249.16                254.59                   

-                        -                         -                   -                          -                       -                       -                      -                         -                          -                          
6.14                      1.06                       -                   7.20                        6.14                     0.08                     -                      6.22                       0.98                        -                          
6.14                      1.06                       -                   7.20                        6.14                     0.08                    -                      6.22                       0.98                        -                          

374.33                  2,024.30                -                   2,398.63                119.74                 28.75                  -                      148.49                   2,250.14                254.59                   

17.69                    6.23                       7.48                 16.44                     2.94                     1.86                     2.18                    2.62                       13.82                      14.75                     

7.90                      54.69                     5.75                 56.84                     5.15                     1.52                     4.18                    2.49                       54.35                      2.75                        

187.02                  37.87                     4.22                 220.67                   55.54                   32.13                  1.84                    85.83                     134.84                    131.48                   

4.35                      15.85                     2.98                 17.22                     1.64                     2.04                     1.55                    2.13                       15.09                      2.71                        
31.69                    13.51                     1.41                 43.79                     10.95                   9.35                     0.43                    19.87                     23.92                      20.74                     

0.71                      12.52                     -                   13.23                     0.28                     0.38                     -                      0.66                       12.57                      0.43                        
249.36                  140.67                   21.84               368.19                   76.50                   47.28                  10.18                 113.60                   254.59                    172.86                   

-                        -                         -                   -                          -                       -                       -                      -                         -                          -                          
6.14                      -                         -                   6.14                        6.14                     -                       -                      6.14                       -                          -                          

6.14                      -                         -                   6.14                        6.14                     -                       -                      6.14                       -                          -                          
255.50                  140.67                   21.84               374.33                   82.64                   47.28                  10.18                 119.74                   254.59                    172.86                   

Trade Mark
Computer Software

Total
Total (A+B)

Computers
Electrical Fittings

Total
B) Intangible Assets

B) Intangible Assets

A) Property, Plant and Equipment

 Plant & Machinery 
Furniture and Fixtures 

 Vehicles 
Office Equipments

Particulars

Gross Block Accumulated Depreciation Net Block

As at 

April 1, 2025
Additions Deletions

As at 

Sept 30, 2025

As at 

April 1, 2025

Depreciation 

for the period

Deductions / 

Adjustments

As at 

Sept 30, 2025

As at 

Sept 30, 2025

As at 

March 31, 2025

 Land 
 Building 

Total (A+B)

Trade Mark
Computer Software

Particulars

Gross Block Accumulated Depreciation Net Block

As at 

April 1, 2024
Additions Deletions

As at 

March 31, 2025

As at 

April 1, 2024

Depreciation 

for the year

Deductions / 

Adjustments

As at 

March 31, 2025

As at 

March 31, 2025

As at 

March 31, 2024

A) Property, Plant and Equipment

Total

Furniture and Fixtures 

 Vehicles 

Office Equipments
Computers

Total

Electrical Fittings

 Plant & Machinery 
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13.43                    4.26                       -                   17.69                     1.39                     1.55                     -                      2.94                       14.75                      12.04                     

7.90                      -                         -                   7.90                        2.60                     2.55                     -                      5.15                       2.75                        5.30                        

166.57                  20.45                     -                   187.02                   26.54                   29.00                  -                      55.54                     131.48                    140.03                   

2.37                      1.98                       -                   4.35                        0.90                     0.74                     -                      1.64                       2.71                        1.47                        

15.16                    16.53                     -                   31.69                     4.28                     6.67                     -                      10.95                     20.74                      10.88                     

0.71                      -                         -                   0.71                        0.18                     0.10                     0.28                       0.43                        0.53                        

206.14                  43.22                     -                   249.36                   35.89                   40.61                  -                      76.50                     172.86                    170.25                   

-                        -                         -                   -                          -                       -                       -                      -                         -                          -                          

6.14                      -                         -                   6.14                        6.14                     -                       -                      6.14                       -                          -                          

6.14                      -                         -                   6.14                        6.14                     -                       -                      6.14                       -                          -                          

212.28                  43.22                     -                   255.50                   42.03                   40.61                  -                      82.64                     172.86                    170.25                   

13.38                    0.05                       -                   13.43                     -                       1.39                     -                      1.39                       12.04                      13.38                     

7.33                      0.57                       -                   7.90                        -                       2.60                     -                      2.60                       5.30                        7.33                        

148.70                  22.09                     4.22                 166.57                   -                       26.96                  0.42                    26.54                     140.03                    148.70                   

1.82                      0.55                       -                   2.37                        -                       0.90                     -                      0.90                       1.47                        1.82                        

8.26                      6.90                       -                   15.16                     -                       4.28                     -                      4.28                       10.88                      8.26                        

0.68                      0.03                       -                   0.71                        -                       0.18                     -                      0.18                       0.53                        0.68                        

180.17                  30.19                     4.22                 206.14                   -                       36.31                  0.42                    35.89                     170.25                    180.17                   

-                        -                         -                   -                          -                       -                       -                      -                         -                          -                          

6.14                      -                         -                   6.14                        -                       6.14                     -                      6.14                       -                          6.14                        

6.14                      -                         -                   6.14                        -                       6.14                    -                      6.14                       -                          6.14                        

186.31                  30.19                     4.22                 212.28                   -                       42.45                  0.42                    42.03                     170.25                    186.31                   

A) Property, Plant and Equipment

B) Intangible Assets

 Plant & Machinery 

Furniture and Fixtures 

 Vehicles 

Office Equipments

Computers

As at 

March 31, 2023

Particulars

Gross Block Net Block

Depreciation 

for the year

Deductions / 

Adjustments

As at 

March 31, 2024

As at 

March 31, 2024

As at 

April 1, 2023
Additions Deletions

As at 

March 31, 2024

As at 

April 1, 2023

Total

Particulars

Gross Block Accumulated Depreciation Net Block

As at 

April 1, 2022
Additions Deletions

As at 

March 31, 2023

As at 

April 1, 2022

Depreciation 

for the year

Office Equipments

Computers

Computer Software

Total

Total (A+B)

Electrical Fittings

Total

B) Intangible Assets

Trade Mark

Deductions / 

Adjustments

As at 

March 31, 2023

As at 

March 31, 2023

As at 

April 1, 2022

A) Property, Plant and Equipment

 Plant & Machinery 

Furniture and Fixtures 

 Vehicles 

Accumulated Depreciation

Trade Mark

Computer Software

Total (A+B)

Electrical Fittings

Total
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3a.1 No Property, Plant and Equipment and Intangible Assets have been revalued during the period/ year.

3a.2

Particulars

A) Property, Plant and 

Equipment

Computers                      47.70 39.44                                          8.26 

Vehicles                    232.87 84.17                                     148.70 

Electrical Fittings                        1.91 1.23                                             0.68 

Office Equipments                        6.43 4.61                                             1.82 

Furniture and fixtures                      29.77 22.44                                          7.33 

Plant & Machinery                      23.98 10.60                                       13.38 

Total                    342.66                    162.49                 180.17 

B) Intangible Assets

Trade Mark                      33.30                      33.30                          -   

Computer Software                      24.56                      18.42                      6.14 

Total                      57.86 51.72                     6.14                    

3b Intangible Assets under Development  As at  

Sept 30, 2025 

 As at  

March 31, 2025 

 As at 

March 31, 2024 

 As at 

March 31, 2023 

Opening carrying amount -                      -                         -                          -                          

Additions during the period/year 1.62                    -                         -                          -                          

Assets capitalised during the period/year -                      -                         -                          -                          

Closing carrying amount 1.62                    -                         -                          -                          

3b.1 Ageing schedule of Intangible Assets under Development

The Company does not have any material Intangible Assets under Development which is overdue or has exceeded its cost compared to its original plan and hence the disclosure of Intangible Assets under 

Development completion schedule is not applicable.

For the purpose of this financial statements the Company has elected to continue with the carrying value of all of its Property, Plant and Equipment and Intangible Assets recognised as of April 1, 2022,

measured as per the previous GAAP and use that carrying value as its deemed cost as of the Adoption Date.

Gross Block as at 

April 1, 2022

Accumulated 

Depreciation/Amortization as at 

April 1, 2022

Carrying value as at  

April 1, 2022

Intangible Assets under Development
Amount in Intangible Assets under Development for a period of

Projects in progress

Less than 1 year

                                                    1.62 

1-2 years

                                                         -   

2-3 years

                                                          -   

More than 3 years

                                                               -   
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4 Other Financial Assets 
 As at  

Sept 30, 2025 

 As at  

March 31, 2025 

 As at 

March 31, 2024 

 As at 

March 31, 2023 

a. Non current

                  986.05                   950.95                   890.92                   837.30 

Deposits                        0.25                        0.25                        0.25                        2.89 

Deposit with Landowners for Joint Development Arrangements                   177.07                   169.79                   156.38                   144.00 

              1,163.37                1,120.99                1,047.55                   984.19 

b. Current

(Unsecured, considered good)

Deposits 2.10                       2.10                       1.42                       -                         

Contract Assets - Unbilled Revenue (Refer Note 28)                3,627.92                1,420.49                   882.60                   483.04 

              3,630.02                1,422.59                   884.02                   483.04 

              4,793.39                2,543.58                1,931.57                1,467.23 

4.1

4.2

5 Deferred Tax Assets (Net)
 As at  

Sept 30, 2025 

 As at  

March 31, 2025 

 As at 

March 31, 2024 

 As at 

March 31, 2023 

                    86.16                      79.28                      86.32                      47.71 

                    21.43                        7.37                        9.72                      10.40 

                    47.67                      40.94                   110.42                      84.75 

17.06                   30.97                    (33.82)                  (47.44)                  

5.1 Movement in Deferred tax

Particulars
 As at  

Sept 30, 2025 

 As at  

March 31, 2025 

 As at 

March 31, 2024 

 As at 

March 31, 2023 

Balance as at the beginning of the period/ year                     30.97                    (33.82)                    (47.44) 14.08                     

-  to profit and loss                    (21.84)                      63.00                      12.36                    (63.17)

-  to other comprehensive income                        7.93                        1.79                        1.25                        1.65 

Balance as at the end of the period/ year                     17.06                      30.97                    (33.82)                    (47.44)

6 Other Assets
 As at  

Sept 30, 2025 

 As at  

March 31, 2025 

 As at 

March 31, 2024 

 As at 

March 31, 2023 

a. Non current

Income taxes (Net)                     12.37                      14.02                        8.70                            -   

Prepaid Expenses                   125.62                   134.46                      75.86                      53.49 

                  137.99                   148.48                      84.56                      53.49 

b. Current

(Unsecured, Considered good)

Prepaid Expenses 169.89                  143.30                  69.33                     25.49                     

Advance for land purchase (Refer Note 6.1)                1,520.50                1,098.11                   573.07                   225.72 

Issue related expenses (Refer Note 6.2)                     59.00                            -                              -                              -   

Advances for Supplies and Services 76.19                    106.80                  100.43                  65.14                     

Balance with Statutory Authorities 17.21                    15.07                     19.61                     4.06                       

Advance to Staff 4.78                       1.63                       4.71                       5.32                       

(Unsecured, Considered doubtful)

Advance for land purchase 220.75                  220.75                  225.75                  -                         

Less: Provision for doubtful advance (220.75)                (220.75)                (225.75)                -                        

1,847.57              1,364.91               767.15                  325.73                  

              1,985.56                1,513.39                   851.71                   379.22 

 Provisions and other disallowances 

 b. Deferred Tax Liability 

 On excess of net book value over written down value of   

fixed asset as per Income tax Act 

 a. Deferred Tax Asset 

 On Ind AS adjustments 

Fixed Deposit with original maturity more than 12 months (Refer Note 4.1 

and 4.2)

Fixed Deposit amounting to Rs. 2.96 Lakhs as on September 30, 2025 (March 31, 2025 - Rs. 0.46 Lakhs, March 31, 2024 Nil and March 31, 2023 Nil)

with remaining maturity period of more than twelve months has been pledged with various Government authorities.

Fixed Deposit amounting to Rs. 926.15 Lakhs as on September 30, 2025 (March 31, 2025 Rs. 923.69 Lakhs, March 31, 2024 Rs. 865.27 Lakhs and

March 31, 2023 Rs. 815.00 Lakhs) with original maturity period more than 12 months has been pledged with Axis Bank Limited and HDFC Bank

Limited  as security  for Overdraft facility.
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6.1

6.2

7 Inventories
 As at  

Sept 30, 2025 

 As at  

March 31, 2025 

 As at 

March 31, 2024 

 As at 

March 31, 2023 

Land (for project construction)                9,638.29                9,368.75                1,025.31                2,702.37 

Stock of units in completed projects                            -                     219.12                1,596.14                2,153.59 

Projects Work-in-Progress             12,639.82              12,326.00              12,534.82                9,535.97 

22,278.11           21,913.87            15,156.27            14,391.93            

7.1

8 Trade Receivables
 As at  

Sept 30, 2025 

 As at  

March 31, 2025 

 As at 

March 31, 2024 

 As at 

March 31, 2023 

Unsecured, Considered Good (Refer Note 8.1) 4,494.89               2,739.88               1,051.87               639.39                  

Trade receivables which have significant increase in credit risk -                        -                        86.37                    -                        

Less: Allowance for bad and doubtful debts -                        -                        (86.37)                   -                        

4,494.89              2,739.88               1,051.87               639.39                  

8.1 Ageing Schedule of Trade Receivables

Ageing as at September 30,2025

Not Due Less than 6 

months

6 months -1 

year
1-2 years 2-3 years

More than 3 

years
Total

Total                       -               4,095.80              322.40                     76.69                            -                              -                  4,494.89 

Ageing as at March 31,2025

Not Due Less than 6 

months

6 months -1 

year
1-2 years 2-3 years

More than 3 

years
Total

Total                       -               2,536.11              203.77                            -                              -                              -                  2,739.88 

The Company in its normal course of business obtains and maintains regulatory, statutory and legal approvals/clearances of its properties/projects

and there are no claims/disputes against the Company on account of the same.

                      -                            -                         -                              -                              -   

(ii) Undisputed Trade 

Receivables - which have 

significant increase in credit 

risk

                         -                         -                              -   

(i) Undisputed Trade 

Receivables - considered 

good

                      -   

                      -               2,536.11                            -   

Particulars
Outstanding for following periods from the due date of payment

Advances paid by the Company to the seller towards outright purchase of land is recognised as land advance under other current assets during the

course of obtaining clear and marketable title, free from all encumbrances and transfer of legal title to the Company, whereupon it is transferred to

Land (for project construction) under inventories. Having regard to the nature of business, these include amounts relating to projects that could take

a substantial period of time to conclude. Management has evaluated the status of these projects and is confident of performance of obligations by

the counter-parties. In the view of the management, these advances are in accordance with the normal trade practice and are not in the nature of

loans or advance in the nature of loans.

Particulars
Outstanding for following periods from the due date of payment

(i) Undisputed Trade 

Receivables - considered 

good

                      -               4,095.80              322.40                     76.69                            -   

                           -   

As at September 30, 2025, the Company has incurred expenses for various services in connection with proposed public offer of equity shares

aggregating to Rs 59.00 Lakhs for Initial Public Offering (IPO) and will be accounted as deduction from Equity on completion of IPO.

                           -   

                           -   

               2,739.88                            -   

                           -                              -   

                           -                  4,494.89 

(ii) Undisputed Trade 

Receivables - which have 

significant increase in credit 

risk

             203.77                            -   
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Not Due Less than 6 

months

6 months -1 

year
1-2 years 2-3 years

More than 3 

years
Total

                      -                   960.67              146.48                     31.09                            -                              -                  1,138.24 

Not Due Less than 6 

months

6 months -1 

year
1-2 years 2-3 years

More than 3 

years
Total

                      -                   568.40                70.45                       0.55                            -                              -                     639.39 

8.2 Movement in provision for doubtful receivables (expected credit loss allowance) is given below:

Particulars
 As at  

Sept 30, 2025 

 As at  

March 31, 2025 

 As at 

March 31, 2024 

 As at 

March 31, 2023 

Balance as the beginning of the period/ year -                        86.37                     -                         -                         

Additions/(Reversal) during the period/ year, net -                        (86.37)                   86.37                     -                         

Balance as at the end of the period/ year -                        -                        86.37                    -                         

9a Cash and Cash Equivalents
 As at  

Sept 30, 2025 

 As at  

March 31, 2025 

 As at 

March 31, 2024 

 As at 

March 31, 2023 

Cash on Hand 0.85                      0.22                      0.20                      0.45                      

Balances with Banks

Deposits Accounts -                        300.85                  2,113.78              1,857.32              

Current Accounts 4,240.75              3,367.30              806.67                  693.83                  

4,241.60              3,668.37              2,920.65              2,551.60              

9a.1

9a.2

9b Other Balances with Banks
 As at  

Sept 30, 2025 

 As at  

March 31, 2025 

 As at 

March 31, 2024 

 As at 

March 31, 2023 
Balances with Banks

Deposits Accounts -                        0.57                      1.06                      1.86                      

-                        0.57                      1.06                      1.86                      

9b.1 Represents deposits  with remaining maturity period of less than twelve months pledged with various Government authorities.

                           -                              -                              -   

Total

(ii) Undisputed Trade 

Receivables - which have 

significant increase in credit 

                      -                            -                         -                              -   

Balances with banks in current accounts include debit balances in Overdraft/Cash Credit account amounting to Rs. 274.06 Lakhs (March 31, 2025 -

Rs.109.63 Lakhs, March 31, 2024 - Rs. 243.31 Lakhs and March 31, 2023 - Rs. 331.17 Lakhs)

Balances with banks in current accounts include balances in escrow accounts aggregating to Rs. 3,784.07 Lakhs (March 31, 2025 - Rs.3,190.69 Lakhs,

March 31,2024 - Rs.534.27 Lakhs and March 31,2023 - Rs. 215.87 Lakhs) maintained as per Real Estate (Regulation and Development) Act.

Ageing as at March 31,2023

Ageing as at March 31,2024

Particulars
Outstanding for following periods from the due date of payment

(i) Undisputed Trade 

Receivables - considered 

good

                      -                   568.40                 70.45                        0.55                            -                              -                     639.39 

Total

(ii) Undisputed Trade 

Receivables - which have 

significant increase in credit 

risk

(i) Undisputed Trade 

Receivables - considered 

good

                     86.37 

               1,051.87 

Outstanding for following periods from the due date of payment

                           -   

Particulars

                           -   

                      -                     20.15                 35.13                            -   

             111.35                            -                              -   

                    31.09 

                940.52                       -   
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10 Equity Share Capital
As at 

Sept 30, 2025

As at 

March 31, 2025

As at 

March 31, 2024

As at 

March 31, 2023

Share Capital

Authorised

                 5,000.00                   500.00 500.00                  500.00                  

5,000.00                500.00                 500.00                 500.00                 

Issued, Subscribed and Fully Paid Up

                 3,375.00                   500.00                   500.00                   500.00 

3,375.00                500.00                 500.00                 500.00                 

10.1

10.2 Details of Shareholders holding more than 5% in the Company

No. of shares % of Holding No. of shares % of Holding No. of shares % of Holding No. of shares % of Holding

Kochouseph Chittilappilly 2,26,98,500        67% 30,07,500               60% 18,50,000               37% 18,50,000            37%

83,50,000            25% 16,50,000               33% 16,50,000               33% 16,50,000            33%

-                        -                           -                                                         -   5,00,000                 10% 5,00,000               10%

Mithun.K.Chittilappilly -                        -                           -                                                         -   5,00,000                 10% 5,00,000               10%

Sheela Kochouseph -                        -                           -                                                         -   5,00,000                 10% 5,00,000               10%

3,10,48,500        92% 46,57,500               93% 50,00,000               100% 50,00,000            100%

5,00,00,000  Equity Shares (March 31, 2025, March 31, 2024 and March 31, 2023 - 50,00,000) of Rs. 10/- each

3,37,50,000  Equity Shares (March 31, 2025, March 31, 2024 and March 31, 2023 - 50,00,000) of Rs. 10/- each

As at Sept 30, 2025 As at March 31, 2025

During the six months ended September 30, 2025, the Company increased its Authorised Share Capital from Rs. 500.00 Lakhs (50,00,000 Equity Shares of Rs. 10 each) to Rs. 5,000.00 Lakhs

(5,00,00,000 Equity Shares of Rs. 10 each) by altering the Capital Clause of its Memorandum of Association pursuant to the approval accorded by the members at the Extra-Ordinary General

Meeting held on July 07,2025. The change has been duly filed with the Registrar of Companies in Form SH-7.

Share Holder
As at March 31, 2024 As at March 31, 2023

Arun.K.Chittilappilly

Kochouseph Chittilappilly, 

Managing Trustee -K Chittilappilly Trust
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10.3

No. of shares Amount No. of shares Amount No. of shares Amount No. of shares Amount

50,00,000           500.00                     50,00,000              500.00                     50,00,000              500.00                  50,00,000         500.00                  

Shares issued during the period/ year 2,87,50,000       2,875.00                 -                          -                           -                          -                         -                     -                         

Balance as at the end of the period/ year 3,37,50,000       3,375.00                 50,00,000              500.00                    50,00,000              500.00                  50,00,000        500.00                  

10.4

10.5

10.6

10.7

10.8 Shares held by Promoters at the end of each of the reporting period.

No. of Shares % of Holding No. of Shares % of Holding No. of Shares % of Holding No. of Shares % of Holding

Kochouseph Chittilappilly 2,26,98,500        67% 30,07,500               60% 18,50,000               37% 18,50,000            37%

83,50,000            
25%

16,50,000               
33%

16,50,000               33% 16,50,000            33%

Arun.K.Chittilappilly -                                                      -   -                                                         -   5,00,000                 10% 5,00,000               10%

Mithun K Chittilappilly -                                                      -   -                                                         -   5,00,000                 10% 5,00,000               10%

Sheela Kochouseph -                                                      -   -                                                         -   5,00,000                 10% 5,00,000               10%

3,10,48,500        92% 46,57,500               93% 50,00,000               100% 50,00,000            100%

As at Sept 30, 2025

As at Sept 30, 2025

As at March 31, 2025 As at March 31, 2023

As at March 31, 2024 As at March 31, 2023

During the six months ended September 30, 2025, the Company issued 17,50,000 equity shares of Rs. 10 each as Rights Shares at a price of Rs. 1,000 per share. The Company received subscriptions

for 17,50,000 shares and the shares were allotted on August 21, 2025. The rights issue was approved by the Board of Directors on August 01, 2025.

The Company has not bought back shares during the period.

During the six months ended September 30, 2025, the Company issued 2,70,00,000 bonus shares of Rs. 10 each to the existing shareholders in the ratio of 4:1. The issue was approved by the

shareholders at the Annual General Meeting held on September 22, 2025 and the shares were allotted on September 25, 2025.

Balance as at the beginning of the period/ 

year

Reconciliation of the number of shares outstanding at the beginning and at the end of the reporting period

Particulars
As at March 31, 2024

The Company has issued only one class of equity shares having a par value of Rs. 10 each. The holder of equity shares are entitled to one vote per share. In the event of liquidation of the Company,

the holders of Equity Shares will be entitled to receive remaining assets of the Company after payment of all liabilities. The distribution will be in proportion to the number of Equity Shares held by

the shareholders.

Kochouseph Chittilappilly, Managing Trustee- 

K Chittilappilly Trust

Name of the Promoter
As at March 31, 2025

Total
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10.9

Kochouseph Chittilappilly

Arun.K.Chittilappilly

Mithun K Chittilappilly

Sheela Kochouseph

11 Other Equity
As at 

Sept 30, 2025

As at 

March 31, 2025

As at 

March 31, 2024

As at 

March 31, 2023
Retained earnings 7,205.98                6,053.44              4,010.85              3,228.88              

Securities Premium Account 14,625.00              -                        -                        -                        

Other Comprehensive Income (32.63)                     (9.05)                    (3.75)                    (4.91)                    

21,798.35              6,044.39              4,007.10              3,223.97              

Nature and Purpose of Reserves

(ii) Securities Premium Account : Represents the premium on issue of equity shares.

406%

-                                                            

Kochouseph Chittilappilly, Managing Trustee- 

K Chittilappilly Trust

% Change during the year% Change during the period

-                                                            

-                                                            

655%

Changes in Shareholding of promoters

Name of the Promoter
As at March 31, 2025

-                                                          (100%)

-                                                             

-                                                             

-                                                             

-                                                             

-                                                             

-                                                               -                                                          

(100%)

(100%)

63%

-                                                          

-                                                          

-                                                          

As at March 31, 2024 As at March 31, 2023As at Sept 30, 2025

% Change during the year % Change during the year

(iii) Other Comprehensive Income: Represents gain/ (loss) on remeasurement of the net defined benefit plan (net of tax).

(i) Retained Earnings: Represents the accumulated profit/(loss) and net amount of appropriations made to/from Retained Earnings.
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12 Borrowings
 As at 

Sept 30, 2025 

 As at 

March 31, 2025 

 As at 

March 31, 2024 

 As at 

March 31, 2023 

a. Non Current Borrowings

 Secured Loans

 Term Loans

From Banks 1,733.95            134.93                15.47                  -                       

Unsecured Loans

Loans from related parties -                      10,288.77          8,508.16            1,153.26              

Less: Current maturities of non current borrowings (Secured) (213.46)              (5.68)                  (3.06)                  -                       

1,520.49            10,418.02          8,520.57            1,153.26             

b. Current Borrowings

 Secured Loans

 Term Loans

From Banks                 213.46 5.68                    3.06                    -                       

From Financial Institution                         -   -                      -                      75.44                   

Loans repayable on demand - Overdraft             3,123.38 -                      -                      -                       

Unsecured Loans

-                      -                      -                      0.17                     

Loans from related parties -                      7,273.29            3,499.02            10,985.89           

3,336.84            7,278.97            3,502.08            11,061.50           

4,857.33            17,696.99          12,022.65          12,214.76           

12.1 Terms of Secured loans

12.2 Terms of Unsecured loans

Loans repayable on demand (Secured by Mutual Funds  in the name 

of  Director Mr. Kochouseph Chittilappilly)

12.1.1 Vehicle loans (included under term loans from Banks and Financial Institutions) are secured by the vehicle and the terms of Repayment

are as per the schedule of loan on an equated monthly instalment at the agreed date. These loans are subject to interest rate ranging from 8.95%

to 9.00% p.a.The balances of such loans include interest accrued but not due on borrowings as at September 30, 2025 amounting to Rs. 0.13

Lakhs (March 31,2025 - Rs. 0.15 Lakhs, March 31, 2024 - Rs. 0.09 Lakhs and March 31, 2023 - Rs. 0.24 Lakhs)

12.1.2 Project Loan (included under term loans from banks) obtained from South Indian Bank Ltd. during the year 2024-25 is secured by

mortgage of the project "Queens Park" at Edapally including the present and future built up area in the project financed by the Bank and personal

guarantee of Mr. Kochouseph Chittilappilly (Managing Director). The collateral security includes a mortgage over 22.99 Ares of land owned by the

Company in Edapally North Village. The term loan has a moratorium on repayment for 24 months and thereafter principal has to be repaid in 8

quarterly instalments. The loan is issued at floating interest rate of repo rate +2.10%.

12.1.3 Term loan for property is secured by the mortgage of property held by the Company in Vazhakkala and the personal guarantee of Mr.

Kochouseph Chittilappilly (Managing Director) and is repayable in 84 monthly installments. The loan is issued at floating interest rate of repo rate

+ 2.15%.

12.2.2 Amount of Borrowings guaranteed by directors as at September 30,2025 Nil (March 31, 2025 Nil, March 31, 2024 Nil and March 31, 2023 -

 Rs. 0.17 Lakhs)

12.2.1 The above unsecured loans accepted from directors represent amounts brought in from their own sources, as per declarations received

from them and hence are not deposits within the meaning of Section 73 to 76 of Companies Act, 2013, along with interest compounded annually

is repayable only after 12 months from balance sheet date, as mutually agreed. 
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13 Other Financial Liabilities
 As at 

Sept 30, 2025 

 As at 

March 31, 2025 

 As at 

March 31, 2024 

 As at 

March 31, 2023 

a. Non Current

Retention Money Payable 185.94                301.71                101.49                24.67                   

Liabilities under Joint Development Agreement (Refer Note 13.1) 79.72                  180.08                615.11                876.60                 

265.66               481.79               716.60               901.27                 

b. Current

Retention Money Payable 284.96                39.28                  191.45                260.04                 

Liabilities under Joint Development Agreement (Refer Note 13.1) 388.82                516.97                337.77                10.42                   

Other Payables 98.82                  36.77                  12.96                  15.61                   

772.60               593.02               542.18               286.07                 

1,038.26            1,074.81            1,258.78            1,187.34             

13.1

14  Provisions
 As at 

Sept 30, 2025 

 As at 

March 31, 2025 

 As at 

March 31, 2024 

 As at 

March 31, 2023 

a. Non Current

Provision for Employee Benefits (Refer Note 27)
   Gratuity 40.67                  2.94                    2.83                    3.91                     

   Leave Encashment 108.03                80.28                  66.34                  59.03                   
Other:
   Provision for Warranty  (Refer Note 14.1 and 14.2)  198.91                198.91                175.91                130.00                 

347.61               282.13               245.08               192.94                 
b. Current

Provision for Employee Benefits (Refer Note 27)
   Leave Encashment 7.40                    6.27                    5.27                    4.79                     

7.40                    6.27                    5.27                    4.79                     

355.01               288.40               250.35               197.73                 

Provision for Warranty                 198.91                                -                           -                           -   -                      198.91                 

Provision for Warranty                 175.91                          23.00                         -                           -   -                      198.91                 

14.1

12.2.4 Interest on Directors loan is payable at 8.00%, 8.00%, 8.00% and 7.50% p.a on monthly outstanding balance of principal during period

ended September 30, 2025 and years ended March 31, 2025, March 31, 2024 and March 31, 2023 respectively.

Name of Provision
As at 

April 1, 2024

Additional 

provision during 

the year

Amount 

used/charged 

during the year

12.2.6 The Company has not been declared as a wilful defaulter by any bank or financial institution or other lender during any of the reporting

periods.

12.2.3 Loans from related parties includes term loans given for specified projects and the respective loans are repayable after obtaining of

occupancy certificate of the respective projects.

12.2.5 The debit balance in overdraft facility of September 30, 2025 - Rs. 274.06 Lakhs (March 31, 2025 - Rs. 109.63 Lakhs, March 31,2024 - Rs

243.31 Lakhs and March 31, 2023 - Rs 331.17 Lakhs) is classified as balance with banks in current account in Note 9a. Interest rate on Bank

overdraft ranges from 6.75 % to 10.30% p.a.

 Unwinding of 

Provision 

 Unused 

amount 

reversed 

 As at 

March 31, 2025 

Represents amount recorded as payable in respect of Joint development arrangements with landowners for development rights received in lieu

of transfer of agreed percentage of constructed area/ revenue proceeds.

Name of Provision
As at 

April 1, 2025

Additional 

provision during 

the period

Amount 

used/charged 

during the 

period

 Unused 

amount 

reversed 

 Unwinding of 

Provision 

 As at 

Sept 30, 2025 
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16 Other Liabilities
 As at 

Sept 30, 2025 

 As at 

March 31, 2025 

 As at 

March 31, 2024 

 As at 

March 31, 2023 

a. Non Current

                  93.06                 186.13                 373.34                  622.29 

Deferred income (Refer Note 16.2)                   57.97                   75.54                 130.24                  182.28 

151.03               261.67               503.58               804.57                 

b. Current

Deferred income (Refer Note 16.2)                   73.94                   85.27                   69.21                    61.87 

                186.67                 187.21                 248.95                  147.44 

Statutory Dues Payable 266.90                216.66                175.45                135.38                 
Contract Liabilities - Unearned Revenue (Refer Note 28) 6,799.89            4,609.87            2,060.16            660.39                 
Advance Received From Customers 361.38                316.58                417.19                91.39                   

7,688.78            5,415.59            2,970.96            1,096.47             

7,839.81            5,677.26            3,474.54            1,901.04             

16.1

16.2 Deferred income relates to difference of present value of retention money deposits and liability under joint development agreements and

transaction value and is released to the Statement of Profit and Loss on straight line basis of the respective tenure.

Represents amounts recorded towards transfer of development rights in respect of Joint development arrangements with land owners for land

received in lieu of transfer of agreed percentage of constructed area/ revenue proceeds.

Liabilities under Joint Development Agreement  (Refer Note 16.1)

Liabilities under Joint Development Agreement 

(Refer Note 16.1)
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17 Revenue from Operations
 Six months ended 

Sept 30, 2025 

 Year ended 

March 31, 2025 

 Year ended 

March 31, 2024 

 Year ended 

March 31, 2023 

  Revenue from completed projects (Refer Note 28)                               339.13                       1,981.12         5,013.85         7,204.12 

  Revenue from ongoing projects (Refer Note 28)            12,076.72       17,256.41         6,062.91         3,687.04 

                         12,415.85                    19,237.53                    11,076.76                    10,891.16 

18 Other Income
 Six months ended 

Sept 30, 2025 

 Year ended 

March 31, 2025 

 Year ended 

March 31, 2024 

 Year ended 

March 31, 2023 

Interest Income 40.79                   111.09           233.64           91.57              

Provisions / Liabilities no longer payable written back -                       160.26           61.18              -                  

Finance Income on Security Deposit * 7.28                     13.41              12.38              7.49                

Unwinding of Fair Valuation Gain (Refer Note 16.2) 45.20                   76.12              64.70              0.79                

Commission Received 3.26                     10.48              4.41                -                  

Other non-operating income 1.41                     12.99              8.31                17.30              

97.94                        384.35                384.62                117.15                

* Represents interest income from financial assets at amortised cost.

19 Operating Cost
 Six months ended 

Sept 30, 2025 

 Year ended 

March 31, 2025 

 Year ended 

March 31, 2024 

 Year ended 

March 31, 2023 

Expenses incurred during the period/ year

Purchase/Development of land                            3,488.21                       9,368.75                       1,025.31                       2,634.06 

Construction materials, labour and direct expense                            5,359.60                    10,265.65                       6,791.65                       6,792.06 

Allocated expenses

Employee benefit expenses                               182.13                          308.78                          276.02                          261.66 

Finance costs                               336.23                          734.25                          542.68                          485.37 

Other expenses                                    9.41                            15.37                            11.85                            10.93 

9,375.58                           20,692.80                   8,647.51                     10,184.08                   

20 Changes in inventories
 Six months ended 

Sept 30, 2025 

 Year ended 

March 31, 2025 

 Year ended 

March 31, 2024 

 Year ended 

March 31, 2023 
Opening Stock
Land (for project construction)                            9,368.75                       1,025.31                       2,702.37                       3,403.66 
Stock of units in completed projects                               219.12                       1,596.14                       2,153.59                       2,395.77 
Projects Work-in-Progress                          12,326.00                    12,534.82                       9,535.97                       5,977.11 

Closing Stock
Land (for project construction)                            9,638.29                       9,368.75                       1,025.31                       2,702.37 
Stock of units in completed projects                                         -                            219.12                       1,596.14                       2,153.59 
Projects Work-in-Progress                          12,639.82                    12,326.00                    12,534.82                       9,535.97 

(Increase)/decrease in inventories
Land (for project construction)                              (269.54)                     (8,343.44)                       1,677.06                          701.29 
Stock of units in completed projects                               219.12                       1,377.02                          557.45                          242.18 
Projects Work-in-Progress                              (313.82)                          208.82                     (2,998.85)                     (3,558.86)

                            (364.24)                     (6,757.60)                        (764.34)                     (2,615.39)

21 Employee Benefit Expenses
 Six months ended 

Sept 30, 2025 

 Year ended 

March 31, 2025 

 Year ended 

March 31, 2024 

 Year ended 

March 31, 2023 

Salaries and Wages 489.44                              802.10                         659.19                         633.94                         

Contribution to Provident and Other Funds (Refer Note 27) 11.45                                 19.00                           14.72                           14.08                           

Compensated Absences (Refer Note 27) 30.40                                 25.69                           19.32                           19.29                           

Gratuity (Refer Note 27) 6.72                                   10.61                           9.44                              8.22                              

Staff welfare expenses 26.52                                 45.40                           24.31                           32.62                           

564.53                              902.80                         726.98                         708.15                         

Less: Allocated to Projects (Refer Note 19) 182.13                              308.78                         276.02                         261.66                         

382.40                              594.02                         450.96                         446.49                         
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22 Finance Costs
 Six months ended 

Sept 30, 2025 

 Year ended 

March 31, 2025 

 Year ended 

March 31, 2024 

 Year ended 

March 31, 2023 
Interest Expense 585.93                              1,140.63                      970.35                         916.98                         

Other Finance Cost

Interest on amortised cost instrument 45.72                                 97.17                           81.18                           1.31                              

631.65                              1,237.80                     1,051.53                     918.29                         

Less: Allocated to Projects/Land (Refer Note 19) 336.23                              734.25                         542.68                         485.37                         

295.42                              503.55                         508.85                         432.92                         

23 Depreciation and Amortisation Expenses
 Six months ended 

Sept 30, 2025 

 Year ended 

March 31, 2025 

 Year ended 

March 31, 2024 

 Year ended 

March 31, 2023 
Depreciation on Property, Plant and Equipment (Refer Note 3) 28.67                                 47.28                           40.61                           42.45                           

Amortisation of Intangible Assets (Refer Note 3) 0.08                                   -                                -                                -                                

28.75                                 47.28                           40.61                           42.45                           

24 Other Expenses
 Six months ended 

Sept 30, 2025 

 Year ended 

March 31, 2025 

 Year ended 

March 31, 2024 

 Year ended 

March 31, 2023 

Project Maintenance Expenses 25.60                                 53.38                           47.63                           45.69                           

Rent (Refer Note 24.1) 42.93                                 56.99                           46.26                           44.11                           

Repairs to Buildings 18.59                                 21.81                           11.07                           6.15                              

Repairs to Machinery 1.29                                   5.13                              3.63                              1.54                              

Repairs Others 5.93                                   12.12                           4.44                              4.32                              

Software Maintenance Expenses 29.28                                 14.33                           7.38                              -                                

Amortisation of Financial Asset 6.83                                   13.67                           13.71                           8.75                              

Rates and taxes 62.21                                 1.34                              2.67                              1.57                              

Travelling and conveyance expenses 29.25                                 52.09                           32.33                           24.40                           

Advertisement Expenses 843.32                              1,331.20                      881.47                         378.24                         

Legal and professional fees 102.97                              38.43                           16.95                           5.88                              

Payment to auditors (Refer Note 24.2) 8.85                                   14.70                           9.29                              6.02                              

Donations (Refer Note 24.3) 0.07                                   17.36                           0.30                              3.10                              
Expenditure on Corporate Social responsibility (Refer Note 24.4) 15.50                                 30.49                           19.50                           3.60                              

Office Expenses 29.95                                 44.75                           35.31                           31.50                           

Miscellaneous Expenses 15.33                                 18.46                           22.81                           17.21                           

Loss on Disposal/Discarding of Assets (Net) -                                     4.43                              -                                -                                

Provision for doubtful debt -                                                                       -                              86.37                                   -   

Provision for land advance -                                                                       -                            225.75                                   -   

1,237.90                           1,730.68                     1,466.87                     582.08                         
Less: Allocated to Projects (Refer Note 19) 9.41                                   15.37                           11.85                           10.93                           

1,228.49                           1,715.31                     1,455.02                     571.15                         

24.1 Leases
Operating Lease: Company as Lessee

24.2 Payments to the Auditor
Six months ended 

Sept 30, 2025

 Year ended 

March 31, 2025 

 Year ended 

March 31, 2024 

 Year ended 

March 31, 2023 
a. As auditor 7.50                                                                 7.00                               5.00                               3.00 

b. Taxation Matter(including tax audit) -                                     3.90                              1.85                              1.00                              
c. Other Services -                                     1.56                              1.02                              1.10                              
d. Taxes on above 1.35                                   2.24                              1.42                              0.92                              

8.85                                   14.70                           9.29                             6.02                             
-                                

24.3
Donations includes contribution to political party for the six months ended September 30, 2025 amounting to - Nil, (March 31, 2025 - Rs. 15.00 Lakhs, March 31, 2024 - 

Rs. 0.25 Lakhs, March 31, 2023 - Rs. 0.10 Lakhs).  

The Company has acquired assets under the operating lease agreements that are renewable on periodic basis at the option of both the lessor and lessee. Rent expense

represents expense incurred for the six months ended September 30, 2025 relating to Short term leases and leases of low value assets amounting to Rs. 42.93 Lakhs

(March 31, 2025 Rs. 56.99 Lakhs, March 31, 2024 Rs. 46.26 Lakhs, March 31, 2023 Rs. 44.11 Lakhs)

The Company has only entered into cancellable lease agreements.

Total Cash outflow for leases for the six months ended September 30, 2025 including outflow for short term and low value leases is Rs. 41.02 Lakhs (March 31, 2025 Rs.

54.94 Lakhs, March 31, 2024 Rs. 42.33 Lakhs, March 31, 2023 Rs. 44.11 Lakhs)
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24.4 Details of expenses on corporate social responsibility activities: 

Particulars
Six months ended 

Sept 30, 2025

 Year ended 

March 31, 2025 

 Year ended 

March 31, 2024 

 Year ended 

March 31, 2023 

a. Gross amount required to be spent  during 

the period*/ year 18.51                                 29.59                           19.50                           3.55                              

b. Amount approved by the Board to be spent during the period/year 19.50                                 30.00                           19.50                           3.60                              

c. Amount spent during the period/ year 15.50                                 30.49                           19.50                           3.60                              

d. Amount unspent during the period*/ year 3.01                                   -                                -                                -                                

e. Amount spent during the period/year

i) Construction of any assets

- in Cash -                            -                                -                                -                                

- yet to be Paid in Cash -                            -                                -                                -                                

ii) On purpose other than (i) above

- in Cash 15.50                        30.49                           19.50                           3.60                              

- yet to be Paid in Cash -                            -                                -                                -                                

The CSR spend includes amount spent towards promotion of education, preventive health care and rural development projects.

* Proportionate amount computed based on gross amount required to be spent for the financial year ended March 31, 2026.

25 Tax Expense
Six months ended 

Sept 30, 2025

 Year ended 

March 31, 2025 

 Year ended 

March 31, 2024 

 Year ended 

March 31, 2023 

a. Income Tax recognised in Statement of Profit and Loss

Current Tax

In respect of current period/ year 393.01                              846.93                         348.25                         430.38                         

Deferred Tax

In respect of current period/ year 21.84                                (63.00)                         (12.36)                         63.17                           

414.85                              783.93                         335.89                         493.55                         

b. Income Tax recognised in Other Comprehensive Income

Deferred Tax

Remeasurement of defined benefit obligation (7.93)                                 (1.79)                           (1.26)                           (1.65)                           

(7.93)                                 (1.79)                           (1.26)                           (1.65)                           

406.92                              782.14                         334.63                         491.90                         

 

25.1 Reconciliation of tax expenses and the accounting profit multiplied by domestic tax rate

Particulars
Six months ended 

Sept 30, 2025

 As at 

March 31, 2025 

 As at 

March 31, 2024 

 As at 

March 31, 2023 

Accounting profit before Income Tax 1,567.39                           2,826.52                     1,122.77                     1,946.61                     

Effective Income Tax Rate 25.17% 25.17% 25.17% 25.17%
Tax on accounting profit at the statutory income rate 394.48                              711.38                         282.58                         489.92                         

Adjustments for taxes on:
Expenses not deductible under Income Tax Act 20.39                        22.35                           53.29                           3.59                              
Others (0.02)                                 50.20                           0.02                              0.04                              

Total tax expense reported in the Statement of Profit and Loss 414.85                              783.93                         335.89                         493.55                         

26 Earnings per equity share
Six months ended 

Sept 30, 2025

Year ended 

March 31, 2025

Year ended

 March 31, 2024

Year ended

 March 31, 2023

Net Profit / (Loss) after tax 1,152.54                          2,042.59                     786.88                        1,453.06                     

Net Profit / (Loss) after tax - Diluted 1,152.54                          2,042.59                     786.88                        1,453.06                     

Weighted Average Number of Equity Shares Outstanding - Basic * 269.23                              250.00                        250.00                        250.00                        

Weighted Average Number of Equity Shares Outstanding - Diluted * 269.23                              250.00                        250.00                        250.00                        

Basic (Nominal value of Rs. 10 per Share) - Not Annualised 4.28                                  8.17                             3.15                             5.81                             

Diluted (Nominal value of Rs. 10 per Share) - Not Annualised 4.28                                  8.17                             3.15                             5.81                             

*Effect of issue of bonus shares adjusted for all periods presented restrospectively.
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Changes in the present value of defined benefit obligation are as follows:

Six months ended 

Sept 30, 2025

Year ended 

March 31, 2025

Year ended

 March 31, 2024

Year ended

 March 31, 2023
Opening defined benefit obligation 136.04                       113.63                   104.36                   83.37                    

Interest Cost 4.55                            7.82                       7.11                       6.13                      

Current Service Cost 6.63                            11.03                     9.72                       8.45                      

Benefits Paid (1.56)                          (2.70)                      (11.87)                    -                         

Remeasurements on obligation - (Gain)/Loss 32.09                          6.26                       4.31                       6.41                      

Closing defined benefit obligation 177.75                       136.04                   113.63                   104.36                  

The principal assumptions used in determining gratuity

As at 

Sept 30, 2025

As at

 March 31, 2025

As at

 March 31, 2024

As at

 March 31, 2023

Discount rate 7.13% 6.74% 6.97% 7.35%

Employee turnover rates 2.00% 2.00% 2.00% 2.00%
Salary escalation rate per annum 9.00% 7.00% 7.00% 7.00%

Best estimate of expected contribution for the plan for the next annual reporting period :

FY 2026-27

Contribution over next year 60.06                     

Plan assets comprises of the following :

As at 

Sept 30, 2025

As at

 March 31, 2025

As at

 March 31, 2024

As at

 March 31, 2023

Insured  Managed Funds 137.08                        133.10                    110.79                    100.45                  

Maturity analysis of the benefit payments:

As at 

Sept 30, 2025

As at

 March 31, 2025

As at

 March 31, 2024

As at

 March 31, 2023

Projected benefits Payable in future years from the date of reporting :

First following year 3.69                            3.29                        2.80                        2.59                       
Second following year 4.04                            3.45                        2.99                        2.79                       
Third following year 4.32                            3.72                        3.14                        2.98                       
Fourth following year 4.62                            3.95                        3.36                        3.14                       
Fifth following year 4.96                            4.15                        3.55                        3.34                       
Sum of the following six to ten years 107.87                        91.43                      78.29                      71.45                     

Assumption Sensitivity Level
As at 

Sept 30, 2025

As at

 March 31, 2025

As at

 March 31, 2024

As at

 March 31, 2023

Discount rate Decrease by 1% 22.26                         16.08                     13.95                     (10.91)                   

Discount rate Increase by 1% (18.91)                        (13.77)                    (11.92)                    12.76                    

Salary escalation rate per annum Decrease by 1% (15.96)                        (12.36)                    (10.49)                    10.26                    

Salary escalation rate per annum Increase by 1% 16.25                         14.27                     12.15                     (9.56)                     

Attrition rate Decrease by 25% 1.10                            0.01                       (0.16)                      0.26                      

Attrition rate Increase by 25% (1.05)                          (0.03)                      0.14                       (0.27)                     

The sensitivity analysis is based on the same computational methods used for arriving at the present value of Defined Benefit Obligation(DBO), except

for the change in the parameter that is being modified.

Particulars

Particulars

A quantitative sensitivity analysis for significant assumptions as at September 30, 2025, March 31, 2025, March 31, 2024 and March 31, 2023 are as 

shown below:

Particulars

Particulars

Particulars

The estimates of future salary increase, considered in actuarial valuation, take into account of inflation, seniority, promotion, and other relevant

factors.

As at September 30, 2025 the weighted average duration of the defined benefit obligation is 12.84 years (March 31, 2025 - 12.15 years, March 31, 

2024 - 12.61 years, March 31, 2023 - 12.60 years)
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Qualitative Disclosures

a) Characteristics of Defined Benefit Plan

b) Risks Associated with Defined Benefit Plan

Gratuity is a defined benefit plan and entity is exposed to the following risks:

c) Compensated absences (Leave encashment)

Particulars
As at 

Sept 30, 2025

As at 

March 31, 2025

As at 

March 31, 2024

As at 

March 31, 2023
Balance at the beginning of the period/ year 86.55                         71.60                     63.82                     52.37                     

Interest Cost 2.89                            4.61                       4.19                       3.56                       

Current Service Cost 4.12                            6.58                       6.72                       6.53                       

Benefits paid during the period/ year (1.52)                          (10.74)                    (11.54)                    (7.84)                     

Remeasurements on obligation - (Gain)/Loss 23.39                          14.50                     8.41                       9.20                       

Balance at the end of the period/ year (Refer Note 14) 115.43                        86.55                     71.60                     63.82                    

30.40                         25.69                     19.32                     19.29                    

As at 

Sept 30, 2025

As at 

March 31, 2025

As at 

March 31, 2024

As at 

March 31, 2023

Discount rate 7.13% 6.74% 6.97% 7.23%

Employee turnover rate 2.00% 2.00% 2.00% 2.00%
Salary escalation rate per annum 9.00% 7.00% 7.00% 7.00%

(iii) Investment Risk - There is a minimum investment return guaranteed to the Sponsor (called the minimum floor rate) which is a non-zero positive

percentage. Hence there is no market risk - risk due to reductions in the market value of the underlying investments backing the insurance policy of

the Sponsor. Also there is a Guaranteed Surrender Value to the extent of 90% of contributions made net of withdrawals and charges.

The entity has a defined gratuity plan in India (Funded), providing a lump sum benefit on death, disability, resignation or retirement. The benefit are

based on the final salary at the time of exit. The funds are invested in an insurance policy managed by Life Insurance Corporation of India and SBI Bank

Account. There is no self Investment done by the Sponsor. Withdrawals made from the fund towards claim payments do not attract any charges since

this is a unit linked plan.

(i) Actuarial Risk - The risks that benefits costs more than expected. All assumptions used to project the liability cash - flows are a source of risk. If

actual experience turns out to be worse than expected experience - there could be a risk of being unable to meet the liabilities as and when they fall

due. 
(ii) Legislative Risk - There could be changes to Regulation/legislation governing this Plan that could affect the Company adversely. The changes in

regulation could potentially increase the plan liabilities.

The above disclosures are based on the information certified by the independent actuary and relied upon by the auditors.

The estimates of future salary increase, considered in actuarial valuation, take account of inflation, seniority, promotion, and other relevant factors.

(iv) Liquidity Risk - The investments are made in an insurance policy which is also very liquid - withdrawals can happen at any time. There is no Market

Value adjustment imposed for withdrawals done by the Sponsor at an untoward time except when the amount withdrawn exceeds 25% of the

opening balance at the beginning of the financial year. This can be easily managed by making multiple withdrawals to ensure that the amount

withdrawn per transaction does not breach the limit above. Also note that there are no surrender charges after three years. During the first three

years also the surrender charges are minimal.

Particulars

The following table summarises the components of leave encashment expenses recognised in the Statement of Profit and Loss and amount 

recognised in the Balance Sheet: 

Compensated Absence Expense for the period/ year (Refer Note 21)

The principal assumptions used in determining liability

343







VEEGALAND DEVELOPERS LIMITED

(Formerly known as Veegaland Developers Private Limited)

(CIN: U45201KL2007PLC021107)

Notes to Restated Financial Information

(All amounts are in Rs. Lakhs, unless otherwise stated)

32 Financial Instruments and Fair Value Disclosures

Financial Instruments

(a) Fair values hierarchy

The categories used are as follows:

Level 1: Quoted prices (unadjusted) for identical instruments in an active market;

Level 2: Directly (i.e. as prices) or indirectly (i.e. derived from prices) observable market inputs, other than Level 1 inputs; and

Level 3: Inputs which are not based on observable market data (unobservable inputs).

(b) Financial Assets and Liabilities

The carrying amounts of financial instruments by category are as follows:

As at As at As at As at

Sept 30, 2025 March 31, 2025 March 31, 2024 March 31, 2023

Non Current

Other Financial Assets 3 4a                 1,163.37               1,120.99               1,047.55                   984.19 

Current

Trade Receivables 3 8                 4,494.89               2,739.88               1,051.87                   639.39 

Cash and Cash Equivalents 1 9a                 4,241.60               3,668.37               2,920.65               2,551.60 

Other Balances with Banks 1 9b                              -                         0.57                       1.06                       1.86 

Other Financial Assets 3 4b                 3,630.02               1,422.59                   884.02                   483.04 

Total               13,529.88               8,952.40               5,905.15               4,660.08 

Non Current

Borrowings 2 12a                 1,520.49             10,418.02               8,520.57               1,153.26 

Other Financial Liabilities 3 13a                     265.66                   481.79                   716.60                   901.27 

Current

Borrowings 2 12b                 3,336.84               7,278.97               3,502.08             11,061.50 

Trade Payables 3 15                     580.13                   672.38                   553.93                   329.64 

Other Financial Liabilities 3 13b                     772.60                   593.02                   542.18                   286.07 

 Total                 6,475.72             19,444.18             13,835.36             13,731.74 

(c) Valuation Methodologies

Valuation Methodologies of Financial Instruments not measured at Fair Value

Particulars
Notes to 

Schedule

The fair value of financial instruments has been classified into three categories depending on the inputs used in the valuation technique. The hierarchy

gives the highest priority to quoted prices in active markets for identical assets or liabilities [Level 1 measurements] and lowest priority to unobservable

inputs [Level 3 measurements].

The carrying amount of financials assets and financials liabilities measured at amortised cost in the financials statements are reasonable approximation of

their fair values since the Company does not anticipate that the carrying amounts would be significantly different from the value that would eventually be

received or settled. For financial assets and financial liabilities that have a short - term maturity (less than twelve months), the carrying amounts, which are

net of impairment, are a reasonable approximation of their fair value. Such instruments include cash and cash equivalents, trade receivables and trade

payables without a specific maturity.

Financial Assets measured at amortised cost

Financial liabilities measured at amortised cost

Level

During the period/ year, there were no transfers between level 1 and level 2. Similarly, there were no transfers from or transfer to Level 3.

Transfer between Financial Instruments
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36 Impact of Transition to Ind AS

The financial statements for the year ended March 31, 2025, are the first financial statements the Company has prepared in accordance with Ind AS. For

periods up to and including the year ended March 31, 2024, the Company prepared its financial statements in accordance with accounting standards

notified under section 133 of the Companies Act 2013, read together with paragraph 7 of the Companies (Accounts) Rules, 2014 (Indian GAAP or

previous GAAP). The Company has prepared financial statements which comply with Ind AS applicable for year ending on March 31, 2025 onwards,

together with the comparative period data as at and for the years ended March 31, 2024 and March 31, 2023 as described in the summary of material

accounting policies. For the purpose of preparation of these Restated Financial Statements, the date of transition to Ind AS is taken as April 01, 2022

('Adoption Date') as explained in Basis of Preparation in Note 2.1. This note explains the principal adjustments made by the Company in restating its

Indian GAAP financial statements as at and for the years ended March 31, 2024 and March 31, 2023.

However, this principle is subject to the certain exception and certain optional exemptions availed by the Company as detailed below.

i) The Company has applied the derecognition requirements of financial assets and financial liabilities prospectively for transactions occurring on or after

Adoption Date.

ii)The Company has elected to continue with the carrying value of all of its Property, Plant and Equipment and Intangible Assets as per previous GAAP as

its deemed cost as of the Adoption Date.

iii) The estimates as at March 31, 2022, March 31, 2023 and at March 31, 2024 are consistent with those made for the same dates in accordance with

previous GAAP  apart from the following items where application of Indian GAAP did not require estimation:

- Impairment of financial assets based on expected credit loss model

- Determination of discounted value for financial instruments carried at amortized cost

- Derecognition of financial assets and liabilities

The estimates used by the Company to present these amounts in accordance with Ind AS reflect conditions as at all reporting dates.

iv) The Company has determined the classification of all instruments in terms of whether they meet the amortised cost criteria or the FVTOCI criteria or

FVTPL criteria based on the facts and circumstances that existed as of the Adoption Date.
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36.1 Comparitive Balance Sheet as at March 31, 2023 Note Reference  Previous GAAP  Adjustments  Ind AS 

I. ASSETS

(1) Non Current Assets

(a) Property, Plant and Equipment 170.25                                                   -   170.25                     

-                                                          -   -                            

(c) Financial Assets

e 1,040.19                                        (56.00) 984.19                     

g 37.31                                             (37.31) -                            

c , e 12.45                                              41.04 53.49                       

(2) Current Assets

c , f 13,577.24                                    814.69 14,391.93               

639.39                                                   -   639.39                     

2,551.60                                                -   2,551.60                  

1.86                                                        -   1.86                          

(iv) Other Financial Assets c 415.70                                            67.34 483.04                     

(c) Current Tax Asset (Net) 0.44                                                        -   0.44                          

e 312.03                                            13.70 325.73                     

TOTAL ASSETS 18,758.46                                    843.46 19,601.92               

500.00                                                   -   500.00                     

36.5 2,973.78                                      250.19 3,223.97                  

(a) Financial Liabilities

1,153.26                                                -   1,153.26                  

d , f 29.49                                            871.78 901.27                     

g -                                                   47.44 47.44                       

d , f -                                                 804.57 804.57                     

192.94                                                   -   192.94                     

(3) Current Liabilities

(a) Financial Liabilities

11,061.50                                             -   11,061.50               

59.05                                                     -   59.05                       

270.59                                                   -   270.59                     

d , f 275.64                                            10.43 286.07                     

c , d , f 2,237.42                                  (1,140.95) 1,096.47                  

4.79                                                        -   4.79                          

TOTAL EQUITY AND LIABILITIES 18,758.46                                    843.46 19,601.92               

The previous GAAP figures have been reclassified to conform to Ind AS presentation requirement for the purpose of this note.

(b) Other Intangible Assets

(d) Deferred Tax Assets (Net)

(b) Financial Assets

(i) Borrowings

(ii) Trade Payables

(i) Other Financial Assets

II. EQUITY AND LIABILITIES

(f) Other Non - Current Assets

(iii) Other Balances with Banks

(c) Other Non Current Liabilities

(b) Deferred Tax Liabilities (net)

(ii) Other Financial Liabilities

(b) Other Equity

(a) Inventories

(1) Equity

(2) Non Current Liabilities

(a) Equity Share Capital

(i) Trade Receivables

(d) Other Current Assets

(ii) Cash and Cash Equivalents

(i) Borrowings

a. Total outstanding dues of Micro Enterprises and Small 

Enterprise; and

(d) Provisions

b. Total outstanding dues of creditors other than Micro 

Enterprises and Small Enterprise

(iii) Other Financial Liabilities
(b) Other Current Liabilities

(c) Provisions
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36.2 Comparitive Balance Sheet as at March 31, 2024 Note Reference  Previous GAAP  Adjustments  Ind AS 

I. ASSETS

(1) Non Current Assets

(a) Property, Plant and Equipment 172.86                                                   -   172.86                     

-                                                          -   -                            

(c) Financial Assets

e 1,091.16                                        (43.61) 1,047.55                  

g 76.60                                             (76.60) -                            

c , e 16.15                                              68.41 84.56                       

(2) Current Assets

c , f 15,473.57                                  (317.30) 15,156.27               

1,051.87                                                -   1,051.87                  

2,920.65                                                -   2,920.65                  

                          1.06                               -   1.06                          

(iv) Other Financial Assets c 352.41                                          531.61 884.02                     

(c) Current Tax Assets (Net) 15.18                       -                                                   15.18 

e 741.92                                            25.23 767.15                     

TOTAL ASSETS 21,913.43                                    187.74 22,101.17               

500.00                                                   -   500.00                     

36.5 3,645.80                                       361.30 4,007.10                  

(a) Financial Liabilities

8,520.57                                                -   8,520.57                  

d , f 121.39                                          595.21 716.60                     

g -                                                   33.82 33.82                       

d , f -                                                 503.58 503.58                     

245.07                                               0.01 245.08                     

(3) Current Liabilities

(a) Financial Liabilities

3,502.08                                                -   3,502.08                  

162.89                                                   -   162.89                     

391.04                                                   -   391.04                     

d , f 204.41                                          337.77 542.18                     

c , d , f 4,614.91                                  (1,643.95) 2,970.96                  

5.27                                                        -   5.27                          

TOTAL EQUITY AND LIABILITIES 21,913.43                                    187.74 22,101.17               

The previous GAAP figures have been reclassified to conform to Ind AS presentation requirement for the purpose of this note.

(c) Other Non Current Liability

(b) Deferred Tax Liabilities (net)

(b) Other Intangible Assets

(1) Equity

(2) Non Current Liabilities

(i) Borrowings

(b) Financial Assets

(i) Trade Receivables

(ii) Cash and Cash Equivalents

(b) Other Current Liabilities

(c) Provisions

a. Total outstanding dues of Micro Enterprises and Small 

Enterprise; and

(b) Other Equity

b. Total outstanding dues of creditors other than Micro 

Enterprises and Small Enterprise

(iii) Other Financial Liabilities

(ii) Other Financial Liabilities

(d) Provisions

(i) Borrowings

(ii) Trade Payables

(a) Equity Share Capital

(d) Deferred Tax Assets (Net)

II. EQUITY AND LIABILITIES

(f) Other Non Current Assets

(a) Inventories

(i) Other Financial Assets

(iii) Other Balances with Banks

(d) Other Current Assets
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36.3 Note Reference  Previous GAAP  Adjustments  Ind AS 

c , f 9,473.57                  1,417.59                  10,891.16               

d , e , f 108.87                     8.28                          117.15                     

9,582.44                 1,425.87                 11,008.31               

(a) Operating Cost c , f 8,288.53                  1,895.55                 10,184.08               

(b) Change in Inventories c , f (1,800.70)               (814.69)                   (2,615.39)               

(c) Employee Benefits Expenses a 453.05                     (6.56)                       446.49                     

(d) Finance Costs d , f 431.61                     1.31                         432.92                     

(e) Depreciation and Amortisation Expense 42.45                       -                           42.45                       

(f) Other Expenses c , e 562.39                     8.76                         571.15                     

Total Expenses 7,977.33                 1,084.37                 9,061.70                 

V. Profit Before Tax (III-IV) 1,605.11                 341.50                    1,946.61                 

VI. Tax Expense

 Current tax 430.38                     -                            430.38                     

 Deferred tax g (23.24)                     86.41                       63.17                       

Total Tax Expense 407.14                     86.41                      493.55                     

VII. Profit for the year (V-VI) 1,197.97                 255.09                    1,453.06                 

VIII. Other Comprehensive Income/(Loss)

(A). Items that will not be reclassified to profit or loss:

(i) Re-measurements loss on the defined benefit plans b -                           (6.56)                       (6.56)                       

b

(B). Items that will be reclassified subsequently to profit or loss -                           -                           -                           

IX. Total Comprehensive Income 1,197.97                 250.18                    1,448.15                 

36.4 Note Reference  Previous GAAP  Adjustments  Ind AS 

c , f 10,000.63               1,076.13                  11,076.76               

d , e , f 307.54                     77.08                       384.62                     

10,308.17               1,153.21                 11,461.38               

(a) Operating Cost c , f 8,805.37                  (157.86)                   8,647.51                  

(b) Change in Inventories c , f (1,896.33)               1,131.99                 (764.34)                   

(c) Employee Benefits Expenses a 455.97                     (5.01)                       450.96                    

(d) Finance Costs d , f 427.67                     81.18                       508.85                    

(e) Depreciation and Amortisation Expense 40.61                       -                           40.61                       

(f) Other Expenses c , e 1,493.90                  (38.88)                     1,455.02                 

Total Expenses 9,327.19                 1,011.42                 10,338.61               

V. Profit Before Tax (III-IV) 980.98                    141.79                    1,122.77                 

VI. Tax Expense

 Current tax 348.25                     -                            348.25                     

 Deferred tax g (39.29)                     26.93                       (12.36)                     

Total Tax Expense 308.96                     26.93                      335.89                     

VII. Profit for the year (V-VI) 672.02                    114.86                    786.88                    

VIII. Other Comprehensive Income/(Loss)

(A). Items that will not be reclassified to profit or loss:

(i) Re-measurements loss on the defined benefit plans b -                           (5.01)                       (5.01)                       

b

(B). Items that will be reclassified subsequently to profit or loss -                           -                           -                           

IX. Total Comprehensive Income 672.02                    111.11                    783.13                    

1.65                         

II. Other Income

IV. Expenses

(ii) Income tax relating to items that will not be reclassified to profit or 

loss
-                           1.26                         1.26                         

-                           1.65                         

I. Revenue from Operations

III. Total Income (I+II)

Comparitive Statement of Profit and Loss for the year ended March 31, 

2024

III. Total Income (I+II)

IV. Expenses

(ii) Income tax relating to items that will not be reclassified to profit or 

loss

Comparitive Statement of Profit and Loss for the year ended March 31, 

2023

I. Revenue from Operations

II. Other Income
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Equity as per IGAAP                   4,145.80 3,473.78                  

Profit After Tax as per IGAAP 672.02                    

Revenue from Operation c , f                   2,493.72 1,417.59                  1,076.13                 

Operating Cost c , f                 (2,055.00) (1,080.87)               (974.13)                   

Other Income d , e , f 85.36                       8.28                         77.08                       

Finance Cost d , f                       (82.49) (1.31)                       (81.18)                     

Other Expense

c , e                        30.13 

(8.75)                       38.88                       

Tax Expense g                    (112.94) (84.75)                     (26.93)                     

Remeasurement loss on defined benefit plan a                               -   -                           5.01                         

                      358.78                      250.19                      114.86 

Other Comprehensive Income (Net of Tax) b                               -   -                            (3.75)                       

Equity as per Ind AS 4,504.58                 3,723.97                 783.13                    

Note: The Equity as per IGAAP as at April 01, 2022 and Equity as per Ind AS as at April 01, 2022 is the same and remains unchanged.

Notes:

a. Employee Benefits Expense

b. Other Comprehensive Income

c. Revenue Recognition

d. Retention Money Payable

 As at 

March 31, 2023 

Reconciliation of Equity as at March 31, 2023 and March 31, 2024 and 

profit or Loss for the year ended March 31, 2024
36.5 Note Reference

Both under Indian GAAP and Ind AS, the Company recognised costs related to its post-employment defined benefit plan on an actuarial basis. Under

Indian GAAP, the entire cost, including actuarial gains and losses, are charged to profit or loss. Under Ind AS, remeasurements [comprising of actuarial

gains and losses, the effect of the asset ceiling, forming part of Financial Statements excluding amounts included in net interest on the net defined

benefit liability and the return on plan assets excluding amounts included in net interest on the net defined benefit liability] are recognised immediately

in the Balance Sheet with a corresponding debit or credit to retained earnings through OCI.

Thus, the employee benefit cost for the year ended March 2024 and March 2023 has decreased by Rs. 5.01 Lakhs and Rs. 6.56 Lakhs respectively.

Remeasurement loss on defined benefit plan has been recognised in the OCI net of tax. 

Revenue from real estate inventory property was recognised on the percentage of completion basis under the previous accounting in accordance with

Guidance Note on Accounting for Real Estate Transactions issued by the Institute of Chartered Accountants of India. The Company has determined that

the real estate transactions meet the criteria for recognising revenue over time in accordance with Ind AS 115 and that control is transferred over time.

The Company has applied the retrospective approach under Ind AS 115 to all contracts that are not completed as of March 31, 2023, on account of

which the Company has recognised revenue and cost of sales as at that date with respect to contracts that meet the revenue recognition criteria under

Ind AS 115. Further the incremental costs of obtaining contracts with respect to those contracts has been recognised as an asset under Prepaid

expenses. The same has resulted in recognition of unbilled revenue, reversal of contract liabilities, recognition of prepaid expenses and restatement of

inventories as at March 31, 2023. The Company has given impact of application of Ind AS 115 by credit to retained earnings after giving tax effect to

transitional adjustments as deferred tax.

Under the previous GAAP, interest free retention money (that is payable in cash on completion of the retention term) are recorded at the transaction 

value. Under Ind AS, all financial liabilities are required to be recognised at fair value and accordingly  the Company has recognised the retention money 

at present value . Difference between the fair value and transaction value of the retention money has been recognised as Deferred Income (Refer Note 

16.2). Consequently, the amount of retention money under Other Financial Liabilities has decreased by Rs. 19.90 Lakhs as at March 31, 2024 (Rs. 4.81 

Lakhs as at March 31 , 2023) and the Deferred Income of Rs. 5.34 Lakhs has been recognised as at March 31, 2023 and is at Rs. 20.34 Lakhs as at March 

31, 2024. The total equity as at March 31, 2024 decreased by Rs.0.43 Lakhs due to the recognition of finance cost (net of fair valuation gain) and total 

equity as at March 31, 2023 decreased by Rs. 0.53 Lakhs.

Under Indian GAAP, the Company has not presented Other Comprehensive Income (OCI) separately whereas under Ind AS, certain specific items are 

required to be routed through OCI such as remeasurement gain/(loss) of defined benefit plan.

 Reconciliation

of Profit/(loss) 

for the year 

ended March 31, 

2024 

 As at 

March 31, 2024 

 Reconciliation of Equity 
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Notes to Restated Financial Information
(All amounts are in Rs. Lakhs, unless otherwise stated)

e. Refundable Security Deposit

f. Transfer of Development Rights

g. Tax Expenses

h. Cash Flow Statement

The transition to Ind AS from Indian GAAP has not had a material impact on Cash flow statement.

Consequent to the change in revenue recognition and inventory on transition to Ind AS as detailed in Note c and f above, the taxable profit included in 

total equity as at March 31,2024 and March 31,2023 has increased and the tax thereon has been recognised as deferred tax liability.

Under the JD Arrangements land is received from land owners in lieu of transfer of agreed percentage of constructed area/ revenue proceeds. Under Ind 

AS, the financial liability relating to the agreed portion of revenue proceeds payable is recognised at present value at Rs. 887.01 Lakhs as at March 31, 

2023 and Rs.952.88 Lakhs as at March 31,2024. Difference between the fair value and transaction value of the financial liability has been recognised as 

Deferred Income (Refer Note 16.2) of Rs. 238.82 Lakhs has been recognised as at March 31, 2023 and is at Rs. 179.11 Lakhs as at March 31, 2024. 

Further the fair value of transfer of development rights as constructed area is recognised as Liabilities under Joint Development Agreement under Other 

Liabilities (Refer Note 16) at Rs. 769.73 Lakhs as at March 31, 2023 and Rs. 622.29 Lakhs as at March 31,2024.

Consequently, inventory increased by Rs.1,895.56 Lakhs as at March 31, 2023 and Rs. 1,737.70 Lakhs as at March 31,2024.

Under the previous GAAP, interest free security deposit is recorded at the transaction value. Under Ind AS, all financial assets are required to be 

recognised at fair value and accordingly  the Company has recognised the refundable security deposit under the Joint Development (JD) arrangement at 

present value. Difference between the fair value and transaction value of the security deposit has been recognised as Prepaid expense (Refer Note 6). 

Consequently, the amount of  security deposit under Other Financial Assets has decreased by Rs.43.62 Lakhs as at March 31, 2024 (Rs.56.00 Lakhs as at 

March 31, 2023) and the Prepaid expense of Rs.54.75 Lakhs has been recognised as at March 31, 2023 and is at Rs. 41.04 Lakhs as at March 31, 2024. The 

total equity as at March 31, 2024 decreased by Rs.2.58 Lakhs due to the recognition of finance cost (net of finance income) and total equity as at March 

31, 2023 decreased by Rs.1.25 Lakhs.
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37 Related Parties Disclosure

(a) List of related parties and nature of relationship with Company

(i) Key Managerial Personnel

Name of Related Party Position Remarks

Kochouseph Chittilappilly Managing Director Upto September 30, 2025

K Vijayan Joint Managing Director 

Director Upto March 31, 2025

Director 

Sheela Kochouseph Director 

Bijoy AB Whole Time Director 

Kurian Thomas Whole Time Director 

Jacob Kuruvilla A Chief Financial Officer 

Varun S Kumar Chief Financial Officer 

Akshay Anand

(ii) Members with Substantial Interest

K Chittilappilly Trust

(iii) Relative of Key Management Personnel

Binoy A B

Jayakrishnan J

(iv) Enterprise in which Key Management Personnel has significant influence

V - Guard Industries Limited

Wonderla Holidays Limited

V - Star Creations Private Limited

K Chittilappilly Foundation

K Chittilappilly Capital Private Limited (liquidated)

P. Rajkumar & Co.

Arav Chittilappilly Trust

Related Parties and their relationships are as identified by the management and relied upon by the auditors

Upto March 31,2024

Whole Time Director  
B Jayaraj 

With effect from September 1, 2023

With effect from September 1, 2023

With effect from September 25, 2025

With effect from September 25, 2025Company secretary & Compliance Officer 

Upto March 31, 2024

With effect from April 1, 2024

Upto March 31, 2025

Upto March 31, 2025
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(b) Related Party Transactions during the period/year

Particulars
Six months ended 

Sept 30, 2025

Year ended 

March 31, 2025

Year ended 

March 31, 2024

Year ended 

March 31, 2023

(i) Key Managerial Personnel

(a) Loan Accepted

Kochouseph Chittilappilly -                     7,656.88                   182.47                         1,271.20                              

Sheela Kochouseph -                     -                             910.20                         180.92                                 

(b) Loan Repaid

Kochouseph Chittilappilly 17,562.06         1,156.88                   1,182.47                      2,695.45                              

Sheela Kochouseph -                     1,961.21                   910.20                         830.92                                 

(c) Remuneration 

Kochouseph Chittilappilly 21.00                 42.00                         42.00                           42.00                                    

B Jayaraj -                                  -                             28.08                           28.08                                    

Jacob Kuruvilla A -                     14.40                         14.40                           14.40                                    

K Vijayan -                     9.00                           12.00                           21.96                                    

Bijoy A B 19.47                 39.40                         18.57                           -                                        

Kurian Thomas 23.32                 43.04                         21.31                           -                                        

Varun S Kumar 0.39                   -                             -                               -                                        

Akshay Anand T S 0.13                   -                             -                               -                                        

(d) Remuneration (Commission)

Kochouseph Chittilappilly 15.67                 28.26                         9.81                             16.17                                    

(e) Interest Expense

Kochouseph Chittilappilly 524.45               998.55                       826.87                         760.66                                 

Sheela Kochouseph -                     130.45                       137.60                         141.33

(f) Staff Loan Repayment

Bijoy A B -                     0.89                           0.39                             -                                        

(ii) Members with Substantial Interest

(a) Reimbursement of Expenses

K Chittilappilly Trust -                                  10.05                         -                               -                                        

(b) Sale of property and other assets

K Chittilappilly Trust -                                  1.75                           -                               -                                        

(c) Accomodation charges

K Chittilappilly Trust 0.77                   -                             -                               -                                        

(a) Rent (excluding taxes)

K Chittilappilly Foundation 34.95                              45.82                         39.20                           37.38

(b) Reimbursement of Expenses

K Chittilappilly Foundation -                                  7.73                           -                               -                                        

(c) Purchase of Land & Building

K Chittilappilly Foundation 1,758.12                        -                             -                               -                                        

K Chittilappilly Foundation 41.88                              -                             -                               -                                        

(c) Professional Fees (excluding taxes)

P. Rajkumar & Co. 1.05                   2.25                           1.53                             -                                        

(iv) Relative of Key Management Personnel

(a) Professional Fees

Binoy A B -                     -                             0.16                             -                                        

Jayakrishnan J -                     -                             0.23                             -                                        

 (iii) Enterprise in which Key Management 

Personnel has significant influence 

 (c) Purchase of Plant & Machinery & Office 

equipments (excluding taxes) 
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(c) Balance Outstanding as at the end of the period/ year

Particulars
 As at 

Sept 30, 2025 

 As at

March 31, 2025 

 As at

March 31, 2024 

 As at

March 31, 2023 

(i) Key Managerial Personnel

(a) Loan and interest payable
Kochouseph Chittilappilly -                                  17,562.06                 10,163.37                    10,419.18                            

Sheela Kochouseph -                                  -                             1,843.81                      1,719.97                              

(b) Commission payable

Kochouseph Chittilappilly 15.67                 28.26                         9.81                             16.17                                    

(c) Staff Loan Outstanding

Bijoy AB -                     -                             0.89                             -                                        

(a) K Chittilappilly Foundation 7.38                   5.47              3.59                 -                           

Details of the financial guarantees/personal guarantees issued by the director are disclosed in Note 12.

37.1 Details of compensation (remuneration to Key Managerial Personnel) during the period ended September 30, 2025

Particulars
 Short term employee 

benefits 

 Post-employment 

benefits* 

 Other long term 

benefits* 
 Total 

Kochouseph Chittilappilly 36.67                              -                             -                               36.67                                    

B Jayaraj -                                  -                             -                               -                                        

Akshay Anand T S 0.13                                -                             -                               0.13                                      

Varun S Kumar 0.39                                -                             -                               0.39                                      

Bijoy AB 19.47                              -                             19.47                                    

Kurian Thomas 23.32                              -                             -                               23.32                                    

37.2 Details of compensation (remuneration to Key Managerial Personnel) during the year ended March 31, 2025

Particulars
 Short term employee 

benefits 

 Post-employment 

benefits* 

 Other long term 

benefits* 
 Total 

Kochouseph Chittilappilly 70.26                              -                             -                               70.26                                    

K Vijayan 9.00                                -                             -                               9.00                                      

B Jayaraj -                                  -                             -                               -                                        

Sheela Kochouseph -                                  -                             -                               -                                        

Jacob Kuruvilla A 14.40                              -                             -                               14.40                                    

Bijoy AB 39.40                              -                             -                               39.40                                    

Kurian Thomas 43.04                              -                             -                               43.04                                    

37.3 Details of compensation (remuneration to Key Managerial Personnel) during the year ended March 31, 2024

Particulars
 Short term employee 

benefits 

 Post-employment 

benefits* 

 Other long term 

benefits* 
 Total 

Kochouseph Chittilappilly 51.81                              -                             -                               51.81                                    

K Vijayan 12.00                              -                             -                               12.00                                    

B Jayaraj 28.08                              -                             -                               28.08                                    

Sheela Kochouseph -                                  -                             -                               -                                        

Jacob Kuruvilla A 14.40                              -                             -                               14.40                                    

Bijoy AB 18.57                              -                             -                               18.57                                    

Kurian Thomas 21.31                              -                             -                               21.31                                    

37.4 Details of compensation (remuneration to Key Managerial Personnel) during the year ended March 31, 2023

Particulars
 Short term employee 

benefits 

 Post-employment 

benefits* 

 Other long term 

benefits* 
 Total 

Kochouseph Chittilappilly 58.17                              -                             -                               58.17                                    

K Vijayan 21.96                              -                             -                               21.96                                    

B Jayaraj 28.08                              -                             -                               28.08                                    

Sheela Kochouseph -                                  -                             -                               -                                        

Jacob Kuruvilla A 14.40                              -                             -                               14.40                                    

 (ii) Enterprise in which Key Management Personnel 

has significant influence 
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As at 

March 31, 2025

As at 

March 31, 2024
Variance (in %) Reason for Variance

                                2.70                            2.67 1.12% Not material

                                1.30                            1.18 10.17% Not material

As at 

March 31, 2024

As at 

March 31, 2023
Variance (in %) Reason for Variance

                                2.67                            3.28 -18.60%
Increase in Equity Share 

Capital

                                1.18                            2.30 -48.70%
Increase in average 

working capital

Return on Equity Ratio

Increase in operating cost41.51%

                         13.10 Trade Receivables Turnover Ratio

Inventory Turnover Ratio

Return on Capital employed

-22.52% Increase in turnover

Increase in operating cost81.01%                         17.69                               32.02 

94.74%                           0.19                                 0.37 
Increase in net profit 

after tax

                              10.15 

Increase in earnings 

before interest and tax
40.00%                           0.10 

Net capital Turnover Ratio

Ratio

Debt-Equity Ratio

-22.91%

                                0.19                            0.48 -60.42%

Inventory Turnover Ratio                                 0.53 

Debt Service Coverage Ratio

                           0.58 

Ratio

-34.07%

                           0.13 -46.15%

Return on Capital employed                                 0.10                            0.15 -33.33%

Debt-Equity Ratio

Debt Service Coverage Ratio

Current Ratio

Trade Receivables Turnover Ratio

Trade Payables Turnover Ratio

Return on Investment  Not applicable*  Not applicable* 

* The Company does not have any material investments including fixed deposits during the periods reported and accordingly Return on 

Investment is not disclosed.

Decrease in current 

liability

                                0.62                            0.90 -31.11%
Decrease in Profit before 

interest and tax

-8.62%

                                2.75                            1.44 90.97%

                              13.10 

Decrease in purchases

Increase in average share 

holder's equity

                           9.38 39.66%

Not Material

                                0.14 

Increase in net profit57.14%                           0.07                                 0.11 

                           0.62 111.29%                                1.31 
Increase in profit before 

interest and tax.

Net capital Turnover Ratio

Net Profit Ratio                                 0.07 
Decrease in net profit 

after tax

Increase in capital 

employed

Increase in current 

liabilities

 Not applicable*  Not applicable* Return on Investment

Net Profit Ratio

Current Ratio

                                0.75 

Trade Payables Turnover Ratio

                           0.53 

                           2.75                                 2.12 

Return on Equity Ratio

Decrease in Trade 

Receivables

                              17.69                          26.83 

360





http://www.veegaland.com/










 

367 

 

months, in each case plus applicable taxes. Further, the terms of such facilities require the Company to 

provide a notice period of 30 business days prior to any prepayment. 

 

For Overdraft facility (A/c No. 922030054287644) 

 

As per the terms of the said facilities availed by the Company, there are no stipulated pre-payment penalty 

in the Sanction Letter received from the bank. 

 

For Term Loan facilities availed from The South Indian Bank Ltd (A/c No. 0587652000001129 & 

0587652000001232): 

 

As per the terms of the said facilities availed by the Company, prepayment charges are applicable under 

specified circumstances. For loans/limits upto Rs. 1 crore, the penalty would be Nil for MSE entities and 

4% plus GST for other than MSE entities. For loans/limits above Rs. 1 crore, the penalty would be Nil 

for MSE entities and 3% plus GST for other than MSE Entities.  

 

For Term Loan facilities availed from HDFC Bank Ltd. (Account Numbers : 143907047, 

155751892 & 155752676)  

 

As per the terms of the said facilities availed by the Company, there are no stipulated pre-payment penalty 

in the communications received from the bank. 

 

4. Validity/Tenure:  

 

The tenure of the overdraft facilities and term loans availed by the Company as on September 30,2025 

is as below: 

 

Name of Facility Account Number Nature of Facility Tenure 

Axis Bank Ltd 925030029116455 Overdraft (Sanctioned 

Limit : Rs.5,000 lakhs) 

On Demand 

Axis Bank Ltd 922030054287644 Overdraft (Sanctioned 

Limit : Rs.800 lakhs) 

On Demand 

The South Indian Bank 

Ltd 

0587652000001129 TL-Commercial Real 

Estate Loan 

(Sanctioned limit : 

Rs.2,000 lakhs) 

4 years 

The South Indian Bank 

Ltd 

0587652000001232 Term Loan (Sanctioned 

Limit: Rs.1,440 lakhs) 

7 years 

HDFC Bank Ltd 143907047 Auto Loan (Sanctioned 

Limit : Rs.17 lakhs) 

5 years 

HDFC Bank Ltd 155751892 Auto Loan (Sanctioned 

Limit : Rs.6 lakhs) 

5 years 

HDFC Bank Ltd 155752676 Auto Loan (Sanctioned 

Limit : Rs.8 lakhs) 

5 years 

 

5. Security: The details of security for each facility availed as on September 30, 2025, by the Company are 

detailed below: 

 

Sr. 

No. 

Name of 

lender 

Type of Facility Security Details 

1. 

The South 

Indian 

Bank Ltd   

Term Loan (Sanctioned 

Limit: Rs.1,440 lakhs) 

EM of property admeasuring 09.97 Ares in 

Re.Sy. No.327/11/2 of Vazhakkala Village 

together with the building bearing Nos. 35/566 , 

35/565 ,35/564, 35/563,35/562 ,35/561 , 35/560 

,35/559 ,35/558 , 35/1384 ,35/1386 of 

Thrikkakara Municipality Sy.No.72/13, of 

Vazhakkala Village, Kanayannur 
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down the borrower's request but the latter still goes ahead, the Bank shall have the right to call 

up the facilities sanctioned. 

3. Formulate any scheme of amalgamation or reconstruction. 

4. Undertake any new project, implement any scheme of expansion/diversification or capital 

expenditure or acquired fixed assets (except normal replacements indicated in fund flow 

statement submitted to and approved by the bank) if such investment results into breach of 

financial covenants or diversion of working capital funds to financing of long-term assets. 

5. Invest by way of share capital in or lend or advance funds to or place deposits with any other 

concern (including group companies); normal trade credit or security deposits in the ordinary 

course of business or advances to employees can, however be extended. Such investment should 

not result in breach of financial covenants relating to TOL/Adj. TNW and current ratio agreed 

upon at the time of sanction. 

6. Enter into borrowing arrangement either secured or unsecured with any other bank, financial 

institution, company or otherwise or accept deposits which increases indebtness beyond 

permitted limits, stipulated if any at the time of sanction. 

7. Undertake any guarantee or letter of comfort in the nature of guarantee on behalf of any other 

company (including group companies). 

8. Create any charge, lien or encumbrance over its undertaking or any part thereof in favour of any 

financial institution, bank, company, firm or persons. 

9. Sell, assign, mortgage or otherwise dispose of any of the fixed assets charged to the Bank. 

However, fixed assets to the extent of 5 % of Gross Block may be sold in any financial year 

provided such sale does not dilute FACR below minimum stipulated level (Not applicable for 

unsecured loans). 

10. Enter into any contractual obligation of a long term nature or which, in the reasonable 

assessment of the Bank, is detrimental to lender's interest, viz. acquisitions beyond the capability 

of borrower as determined by the present scale of operations or tangible net worth of the 

borrower/ net means of promoters etc., leveraged buyout etc. 

11. Change the practice with regard to remuneration of Directors by means of ordinary, 

remuneration or commission, scale of sitting fees etc. except where mandated by any legal or 

regulatory provisions. 

12. Undertake any trading activity other than the sale of products arising out of its own 

manufacturing operations, (Not applicable incase finance is for trading activity only). 

13. Permit any transfer of the controlling interest or make any drastic change in the management 

set-up including resignation of promoter directors. 

14. The borrower shall keep the Bank advised of any circumstance adversely affecting the financial 

position of subsidiaries / group companies or companies in which it has invested, including any 

action taken by any creditor against the said companies legally or otherwise. 

15. The borrower shall deal with our bank / banks under consortium / multiple banking arrangement 

exclusively, shall not open current account/s with any other bank without our prior permission. 

The borrower's entire business relating to their activity including deposits, remittance, bills/ 

cheque purchase, non- fund based transactions including LCs and BGs, Forex transactions, 

merchant banking, any interest rate or currency hedging business etc. should be restricted only 

to the financing banks under consortium / multiple banking arrangement. 

16. No commission to be paid by the borrowers to the guarantors for guaranteeing the credit 

facilities sanctioned by the Bank to the borrowers. 

17. Approach capital market for mobilizing additional resources either in the form of debt or equity. 

18. Fund Based Limits both in Working Capital and Term Loan, should be regulated as agreed by 

banks as per extant regulatory guidelines. 

 

4) Term Loan facilities availed from The South Indian Bank Ltd (A/c No. 0587652000001129) 

 

Mandatory Negative Covenants: 

 

1. In the event of default, or where signs of inherent weakness are apparent, the Bank shall have 

the right to securitise the assets charged and in the event of such securitization, the Bank will 

suitably inform the Borrower(s) and guarantor(s). 

2. Prior intimation to be done only if the change in practice with regard to remuneration of 

Directors such as Salary, commission, sitting fees etc. results in an increase of more than 10%, 
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except where mandated by legal or regulatory provisions. The undernoted covenants will be 

subject to prior notice being given by the borrower and being agreed to by the Bank. If the Bank 

turns down the borrower's request but the latter still goes ahead, the Bank shall have the right to 

call up the facilities sanctioned. 

3. Formulate any scheme of amalgamation or reconstruction. 

4. Undertake any new project, implement any scheme of expansion/diversification or capital 

expenditure or acquired fixed assets (except normal replacements indicated in fund flow 

statement submitted to and approved by the bank) if such investment results into breach of 

financial covenants or diversion of working capital funds to financing of long-term assets. 

5. Invest by way of share capital in or lend or advance funds to or place deposits with any other 

concern (including group companies); normal trade credit or security deposits in the ordinary 

course of business or advances to employees can, however be extended. Such investment should 

not result in breach of financial covenants relating to TOL/Adj. TNW and current ratio agreed 

upon at the time of sanction. 

6. Enter into borrowing arrangement either secured or unsecured with any other bank, financial 

institution, company or otherwise or accept deposits which increases indebtness beyond 

permitted limits, stipulated if any at the time of sanction. 

7. Undertake any guarantee or letter of comfort in the nature of guarantee on behalf of any other 

company (including group companies). 

8. Create any charge, lien or encumbrance over its undertaking or any part thereof in favour of any 

financial institution, bank, company, firm or persons in respect of assets exclusively charged to 

bank or shared on paripassu basis. 

9. Sell, assign, mortgage or otherwise dispose of any of the fixed assets charged to the Bank. 

However, fixed assets to the extent of 5 % of Gross Block may be sold in any financial year 

provided such sale does not dilute FACR below minimum stipulated level (Not applicable for 

unsecured loans). 

10. Enter into any contractual obligation of a long term nature or which, in the reasonable 

assessment of the Bank, is detrimental to lender's interest, viz. acquisitions beyond the capability 

of borrower as determined by the present scale of operations or tangible net worth of the 

borrower/ net means of promoters etc., leveraged buyout etc. 

11. Undertake any trading activity other than the sale of products arising out of its own 

manufacturing operations, (Not applicable in case finance is for trading activity only). 

12. Permit any transfer of the controlling interest or make any drastic change in the management 

set-up including resignation of promoter directors. 

13. The borrower shall keep the Bank advised of any circumstance adversely affecting the financial 

position of subsidiaries / group companies or companies in which it has invested, including any 

action taken by any creditor against the said companies legally or otherwise. 

14. The borrower shall deal with our bank / banks under consortium / multiple banking arrangement 

exclusively, shall not open current account/s with any other bank without our prior permission. 

The borrower's entire business relating to their activity including deposits, remittance, bills/ 

cheque purchase, non- fund based transactions including LCs and BGs, Forex transactions, 

merchant banking, any interest rate or currency hedging business etc. should be restricted only 

to the financing banks under consortium / multiple banking arrangement. 

15. No commission to be paid by the borrowers to the guarantors for guaranteeing the credit 

facilities sanctioned by the Bank to the borrowers. 

16. Approach capital market for mobilizing additional resources either in the form of debt or equity. 

17. Fund Based Limits both in Working Capital and Term Loan, should be regulated as agreed by 

banks as per extant regulatory guidelines. 

 

5) Term Loan facilities availed from the HDFC Bank Ltd. (Account Numbers : 143907047, 155751892 

and 155752676)  

 

As per the terms of the said facilities availed by the Company, there are no stipulated penal charges in 

the communications received from the bank. 

 

8. Events of Default: 

 

Working Capital Facilities 



 

372 

 

 

1) Overdraft facility with Axis Bank Ltd (A/c No. 925030029116455) vide sanction letter dated 

11.06.2025 

 

Penal Charge of 1.00% p.a. above applicable Interest rate/Commission from the date of each Non-

Financial default on the outstanding amount of Fund-Based credit facilities will be applicable in the 

instance of any one of the below mentioned points are met: 

1. In the event of non-creation of security within stipulated timelines (Either Primary or Collateral 

or both has not been created). 

2. Delay/failure to obtain external credit risk rating from the agency approved by RBI, within 

stipulated time period and/or if the rating deteriorates or suspended, or delay/failure to submit 

the yearly certificate to confirm compliance with the stipulation pertaining to 

ownership/control/management. 

3. In the event of breach of Financial covenants/Non-financial covenant, if any as stipulated 

4. Non-submission/ delay in submission of Audited Financial statements for Previous Year by 31st  

December every year. 

5. Delay/Non submission of statement of accounts on the due date as stipulated in the sanction 

wherever applicable 

6. Delay/Non submission of Stock and Property Insurance policy including renewal policy 

within 15 days from the renewal due date of the policy wherever applicable 

7. Delay/Non submission of End Use certificate & Net worth statement at the time of renewal 

wherever applicable 

8. Maintaining Current account with the other Bank/s without prior approval from our Bank 

subject to RBI regulations 

9. In the event of delay/ non-submission of Stock/ Book debts statements/QIS as applicable within 

stipulated period. 

10. Breach in General/Other terms and conditions of Sanction. 

 

Instances of financial irregularities include: 

1. Drawings over Limit/DP/Non-Payment of Interest 

2. Cheques are returned unpaid 

3. Non-Payment of Crystalized Liability 

 

2) Overdraft facility with Axis Bank Ltd (A/c No. 922030054287644) vide original sanction letter dated 

27.09.2022 

 

As per the terms of the said facilities availed by the Company, there are no stipulated events of default 

in the Sanction Letter received from the bank. 

 

Term Loan Facilities 

 

3) Term Loan facilities availed from The South Indian Bank Ltd (A/c No. 0587652000001232 and  

0587652000001129) 

 

1. Payment Default (except in case the delay is on account of technical, administrative or system 

issues, if not cured within 7 business days); 

 

2. Breach of any terms other than Financial Covenants or payment default under this Facility, if 

not cured within 30 days; 

 

3. Failure to creation and/or to perfect security within stipulated timelines or such as permitted by 

the lender; 

 

4. If in the opinion of the lender(s), the security provided is in jeopardy or ceases to have effect; 

 

5. Lenders reserve the right to declare an event of default in case of adverse deviation by more 

than 20% in Financial Covenants on 2 consecutive testing dates, if not cured within 30 days; 
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assets. This cost is included in the employee benefit expenses in the Statement of Profit and Loss. 

Remeasurement gains and losses arising from experience adjustments and changes in actuarial 

assumptions are recognised in the period in which they occur, directly in other comprehensive income. 

They are included in retained earnings in the Statement of Changes in Equity and in the Balance Sheet. 

Changes in the present value of the defined benefit obligation resulting from plan amendments or 

curtailments are recognised immediately in Statement of Profit and Loss as past service cost. 

 

(iv) Long-term employee benefits 

 

Compensated absences which are not expected to occur within twelve months after the end of the period 

in which the employee renders the related service are recognised as a liability at the present value of 

expected future payments to be made in respect of services provided by employees up to the end of the 

reporting period using the projected unit credit method. The benefits are discounted using the market 

yields at the end of the reporting period that have terms approximating to the terms of the related 

obligation. Remeasurements as a result of experience adjustments and changes in actuarial assumptions 

are recognised in Statement of Profit and Loss.  

 

The obligations are presented as current liabilities in the Balance Sheet if the entity does not have an 

unconditional right to defer the settlement for at least twelve months after the reporting period, regardless 

of when the actual settlement is expected to occur. 

 

Borrowing Cost 

 

Borrowing costs consist of interest and other costs that an entity incurs in connection with the borrowing 

of funds. Interest expense is recognised by applying the Effective Interest Rate (EIR) to the gross carrying 

amount of financial liabilities other than financial liabilities classified as FVTPL. Interest expense 

includes issue costs that are initially recognized as part of the carrying value of the financial liability and 

amortized over the expected life using the effective interest method. These include processing 

charges,fees and commissions payable to advisers and other expenses such as external legal costs, rating 

fee etc, provided these are incremental costs that are directly related to the issue of a financial liability.  

 

Borrowing costs, allocated to and utilised for qualifying assets, pertaining to the period from 

commencement of activities relating to construction / development of the qualifying asset up to the date 

of capitalisation/completion of such asset, is added to the cost of the assets. Capitalisation of borrowing 

costs is suspended and charged to the Statement of Profit and Loss during extended periods when active 

development activity on the qualifying assets is interrupted.  

 

A qualifying asset is an asset that necessarily takes a substantial period of time to get ready for its 

intended use or sale and includes the real estate projects developed by the Company. 

 

Financial Instruments 

 

(i) Recognition of Financial Instruments 

 

Financial assets and financial liabilities are recognised when the Company becomes a party to the 

contractual provisions of the financial instruments. 

 

(ii) Initial measurement of Financial Instruments 

 

Financial assets and financial liabilities are initially measured at fair value. However, trade receivables 

that do not contain a significant financing component are measured at transaction price. Transaction costs 

that are directly attributable to the acquisition or issue of financial assets and financial liabilities (other 

than financial assets and financial liabilities at FVTPL) are added to or deducted from their respective 

fair value on initial recognition. Transaction costs directly attributable to the acquisition of financial 

assets or financial liabilities at FVTPL are recognised immediately in the Statement of Profit and Loss. 
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A financial asset and a financial liability is offset and presented on a net basis in the Balance Sheet when 

there is a current legally enforceable right to set-off the recognised amounts and it is intended to either 

settle on net basis or to realise the asset and settle the liability simultaneously. 

 

(iii) Classification and Subsequent Measurement of Financial Instruments 

 

a) Financial assets 

 

All regular way purchases or sales of financial assets are recognised and derecognised on a trade-date 

basis. Regular way purchases or sales are purchases or sales of financial assets that require delivery of 

assets within the time frame established by regulation or convention in the market place. 

 

All recognised financial assets are subsequently measured in their entirety at either amortised cost or fair 

value, depending on the classification of the financial assets. 

 

(i) Financial assets carried at amortised cost (AC) 

 

A financial asset is measured at amortised cost if it is held within a business model whose objective is to 

hold the asset in order to collect contractual cash flows and the contractual terms of the financial assets 

give rise on specified dates to cash flows that are solely payments of principal and interest on the principal 

amount outstanding. 

 

(ii) Financial assets at fair value through Other Comprehensive Income (FVTOCI) 

 

A financial asset is subsequently measured at fair value through other comprehensive income if it is held 

within a business model whose objective is achieved by both collecting contractual cash flows and selling 

financial assets and the contractual terms of the financial asset give rise on specified dates to cash flows 

that are solely payments of principal and interest on the principal amount outstanding. Further, in cases 

where the Company has made an irrevocable election based on its business model, for its investments 

which are classified as equity instruments, the subsequent changes in fair value are recognised in other 

comprehensive income 

 

(iii) Financial assets at fair value through profit or loss (FVTPL) 

 

A financial asset which is not classified in any of the above categories is measured at FVTPL. 

 

Financial assets at FVTPL are measured at fair value at the end of each reporting period, with any gains 

or losses arising on remeasurement recognised in profit or loss. The net gain or loss recognised in profit 

or loss incorporates any dividend or interest earned on the financial asset. 

 

(iv) Impairment of financial asset 

 

The Company applies the expected credit loss model for recognising impairment loss on financial assets 

measured at amortised cost, debt instruments at FVTOCI and other contractual rights to receive cash or 

other financial assets. 

 

For trade receivables and other financial assets 

 

For trade receivables or any contract assets within the scope of Ind AS 115 and that do not contain any 

significant financing component in accordance with Ind AS 115, provision for bad and doubtful debts is 

based on the simplified approach of impairment of trade receivables permitted by Ind AS 109 Financial 

instruments which requires lifetime expected credit losses to be recognized excepting those which are 

contractually not due as per the terms of the contract or those which are considered realizable based on 

a case to case review. The expected credit loss is computed based on a provision matrix which takes into 

account historical credit loss experience and is adjusted for forward looking information.  

 

If the credit risk on the trade receivables has not increased significantly since initial recognition, the 

Company measures the loss allowance for that financial instrument at an amount equal to 12-month 
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the Legal Entity Identifier India Limited  

 

III. Material approvals or renewals for which applications are currently pending before relevant 

authorities  

 

Nil 

 

IV. Material approvals expired and renewal yet to be applied for 

 

Nil 

 

V. Material approvals required but not obtained or applied for 

 

Nil 

 

VI. Intellectual Propertyx 

 

As on the date of this Draft Red Herring Prospectus, our Company has registered the following trademark 

with the Registrar of Trademarks under the Trademarks Act, 1999:  

 

Date of Issue Particulars of the Trade Mark Trade Mark 

No. 

Class of 

Registration 

August 17, 2006 

 

951530* 28 

April 8, 2005 

 

951531* 33 

March 29, 2005 

 

951532* 29 

September 8, 2005 

 

951533* 30 

February 8, 2007 

 

1371445* 41 

January 6, 2011 

 

1598936 9 

January 6, 2011 

 

1598937 16 

January 6, 2011 

 

1598938 35 

January 6, 2011 

 

1598939 42 

September 2, 2016 

 

2209588 36 
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by the BRLM to the Stock Exchanges. 

 

The Registrar to the Issue shall submit the details of cancelled/ withdrawn/ deleted applications to the SCSBs on 

a daily basis within 60 minutes of the Bid closure time from the Bid/Issue Opening Date until the Bid/Issue 

Closing Date by obtaining the same from the Stock Exchanges. The SCSBs shall unblock such applications by 

the closing hours of the Working Day and submit the confirmation to the BRLM and the RTA on a daily basis. 

 

It is clarified that Bids not uploaded on the electronic bidding system or in respect of which the full Bid 

Amount is not blocked by SCSBs or not blocked under the UPI Mechanism in the relevant ASBA Account, 

as the case may be, would be rejected. 

 

Due to limitation of time available for uploading the Bids on the Bid/Issue Closing Date, Bidders are advised to 

submit their Bids one day prior to the Bid/Issue Closing Date and in any case no later than 1:00 p.m. IST on the 

Bid/Issue Closing Date. Any time mentioned in this Draft Red Herring Prospectus is IST. Bidders are cautioned 

that, in the event a large number of Bids are received on the Bid/Issue Closing Date, as is typically experienced 

in public offerings, some Bids may not get uploaded due to lack of sufficient time. Such Bids that cannot be 

uploaded will not be considered for allocation under the Issue. Bids and any revision in Bids will be accepted only 

during Working Days during the Bid/Issue Period and revision shall not be accepted on Saturdays, Sundays and 

public holidays. The Designated Intermediaries shall modify select fields uploaded in the Stock Exchange 

Platform during the Bid/Issue Period till 5.00 pm on the Bid/Issue Closing Date after which the Stock Exchange(s) 

send the Bid information to the Registrar to the Issue for further processing. Further, as per letter no. 

list/SMD/SM/2006 dated July 3, 2006 and letter no. NSE/IPO/25101- 6 dated July 6, 2006 issued by BSE and 

NSE, respectively, Bids and any revision in Bids shall not be accepted on Saturdays, Sundays and public/bank 

holidays as declared by the Stock Exchanges. Bids by ASBA Bidders shall be uploaded by the relevant Designated 

Intermediary in the electronic system to be provided by the Stock Exchanges. None among our Company or any 

member of the Syndicate is liable for any failure in (i) uploading the Bids due to faults in any software/ hardware 

system or otherwise; and (ii) the blocking of Bid Amount in the ASBA Account on receipt of instructions from 

the Sponsor Bank on account of any errors, omissions or non-compliance by various parties involved in, or any 

other fault, malfunctioning or breakdown in, or otherwise, in the UPI Mechanism. 

 

In case of any discrepancy in the data entered in the electronic book vis-a-vis data contained in the physical Bid 

cum Application Form, for a particular Bidder, the details of the Bid file received from the Stock Exchanges may 

be taken as the final data for the purpose of Allotment. 

 

To avoid duplication, the facility of re-initiation provided to Syndicate Members shall preferably be allowed only 

once per bid/batch and as deemed fit by the Stock Exchanges, after closure of the time for uploading Bids. 

 

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

Period, provided that the Cap Price shall be less than or equal to 120% of the Floor Price and the Floor Price shall 

not be less than the face value of the Equity Shares. Further, the Cap price shall be at least 105% of the Floor 

Price. The revision in the Price Band shall not exceed 20% on either side, i.e., the Floor Price can move up or 

down to the extent of 20% of the Floor Price and the Cap Price will be revised accordingly. The Floor Price shall 

not be less than the face value of the Equity Shares. 

 

In case of any revision in the Price Band, the Bid/Issue Period will be extended by at least three additional 

Working Days following such revision of the Price Band, subject to the Bid/Issue Period not exceeding 10 

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

Company may, in consultation with the BRLM, for reasons to be recorded in writing, extend the Bid/Issue 

Period for a minimum of one Working Day, subject to the Bid/Issue Period not exceeding 10 Working 

Days. Any revision in the Price Band and the revised Bid/Issue Period, if applicable, will be widely 

disseminated by notification to the Stock Exchanges, by issuing a public notice, and also by indicating the 

change on the respective websites of the BRLM and the terminals of the Syndicate Members and by 

intimation to SCSBs, other Designated Intermediaries and the Sponsor Banks, as applicable. 

 

Minimum Subscription 

 

If our Company does not receive (i) the minimum subscription of 90% of the Fresh Issue on the Bid/Issue Closing 

Date; and (ii) minimum subscription in the Issue as specified under Rule 19(2)(b) of the SCRR, including through 
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consent of the Company in the General Meeting by a Special Resolution. 

 

 (iii)  The Company may exercise the powers of issuing sweat equity shares conferred by 

Section 54 of the Act of a class of shares already issued subject to such conditions 

as may be specified in the Act and Rules framed thereunder. 

 

 (iv)  The Company may provide share-based benefits including but not limited to Stock 

Options, Stock Appreciation Rights, or any other co-investment share plan and 

other forms of share-based compensations to Employees including its Directors 

other than independent directors and such other persons as the rules may allow, 

under any scheme, subject to the provisions of the Act, the Rules made thereunder 

and any other law for the time being in force, by whatever name called. 

 

 (v)  Subject to compliance with applicable provision of the Act and Rules framed 

thereunder and other applicable laws, the Company shall have power to issue 

depository receipts and other permissible securities in any foreign country and to 

seek listing thereof on any foreign stock exchange(s). 

 

 (vi)  Subject to compliance with applicable provisions of the Act and Rules framed 

thereunder, the Company shall have power to issue any kind of securities or kinds 

of share capital as permitted to be issued under the Act and rules framed thereunder. 

 

 (vii)  The Company may issue warrants subject to compliance with the provisions of the 

Act, the SEBI (Issue of Capital and Disclosure Requirements) Regulations, 2018 or 

any statutory modifications or re-enactment thereof and other applicable laws as 

may be applicable. 

 

 (viii)  The provisions of these Articles relating to share capital and variation of rights 

thereon shall mutatis mutandis apply to Debentures and other securities of the 

Company, as applicable. 

 

 (ix)  The Board shall comply with such Rules or Regulations or Requirements of any 

stock exchange or the Rules made under Securities Contract (Regulations) Act, 

1956 or any other Act or Rules as may be applicable for the purpose of these 

Articles. 

 

Provided that any restriction, condition or prohibition required to be included in the 

Articles of Association pursuant to any such Rules, Regulations or Requirements of 

any stock exchange or the Rules made under Securities Contract (Regulations) Act, 

1956 or any other Act and which are not incorporated in these Articles shall be 

deemed have effect as if such restriction, condition or prohibition are expressly 

provided by or under these Articles. 

 

 (x)  Company shall not give whether directly or indirectly, by means of a loan, 

guarantee, the provision of security or otherwise, any financial assistance for or in 

connection with the purchase or subscription of any shares in the Company or in its 

holding Company, save as provided by Section 67 of the Act. 

 

 (xi)  If by the conditions of allotment of any share the whole or part of the amount or 

issue price thereof shall be payable by instalment, every such instalment shall when 

due be paid to the Company by the person who for the time being and from time to 

time shall be the registered holder of the share or his legal representative. 

 

VI. DEMATERIALIZATION 

 

16. (i)  Subject to the provisions of the Act and Rules made thereunder the Company shall 

offer its members facility to hold securities issued by it in dematerialized form and 

will offer the Securities for subscription in dematerialized form pursuant to the 
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Depositories Act, 1996 and the rules framed thereunder, if any, and the register and 

index of beneficial owners maintained by the relevant  Depository under section 11 

of the Depositories Act, 1996, shall be deemed to be the corresponding register and 

index maintained by the Company. 

 

 (ii)  Notwithstanding anything contained herein, the Company shall be entitled to treat 

the person whose names appear in the register of members as a holder of any share 

or whose names appear as beneficial owners of shares in the records of the 

Depository, as the absolute owner thereof and accordingly shall not (except as 

ordered by a Court of competent jurisdiction or as required by law) be bound to 

recognize any benami trust or equity or equitable contingent or other claim to or 

interest in such share on the part of any other person whether or not it shall have 

express or implied notice thereof. 

 

 (iii)  Unless otherwise permitted under the Act or the Depositories Act, 1996, the 

Company shall offer and allot, and every person subscribing to securities offered 

by the Company shall hold, the securities in dematerialized form with a Depository. 

The Company shall intimate such Depository the details of allotment of the security, 

and on receipt of the information, the Depository shall enter in the records the name 

of the allottee as the beneficial owner of the security. Such a person who is a 

beneficial owner of the securities can at any time opt out of a Depository, if 

permitted by the law, in respect of any security in the manner provided by the 

Depositories Act, 1996, and the Company shall, in the manner and within the time 

prescribed issue to the beneficial owner the required Certificates of Securities. 

 

 (iv)  All securities held by a depository shall be dematerialized and be in fungible form. 

Nothing contained in Sections 89 and 90 and such other applicable provisions of 

the Act shall apply to a Depository in respect of the securities held by it on behalf 

of the beneficial owners. 

 

 (v) (a) Notwithstanding anything to the contrary contained in the Act or these Articles, a 

Depository shall be deemed to be the registered owner for the purpose of effecting 

transfer of ownership of securities on behalf of the beneficial owner.  

 

  (b) Save and otherwise provided above, the Depository as the registered owner of the 

securities shall not have any voting rights or any other rights in respect of the 

securities held by it. 

 

  (c) Every person holding securities of the Company and whose name is entered as the 

beneficial owner in the records of the Depository shall be deemed to be a member 

of the Company. The beneficial owner of securities shall be entitled to all rights and 

benefits and be subject to all liabilities in respect of the securities held by a 

Depository on behalf of the beneficial owner. 

 

 (vi)  Notwithstanding anything contained in these Articles, where securities issued by 

the Company are dealt with by a Depository, the Company shall intimate the details 

thereof to the Depository immediately on allotment of such securities. 

 

 (vii)  Nothing contained in Section 45 of the Act or these Articles regarding the necessity 

of having distinctive numbers for securities issued by the Company, shall apply to 

securities held with a Depository. 

 

VII. LIEN 

 

17. (i)  The company shall have a first and paramount lien; 

 

  (a) on every share (not being a fully paid share), for all monies (whether presently 

payable or not) called, or payable at a fixed time, in respect of that share; and 
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35. (i)  If the person so becoming entitled shall elect to be registered as holder of the share 

himself, he shall deliver or send to the company a notice in writing signed by him 

stating that he so elects. 

 

 (ii)  If the person aforesaid shall elect to transfer the share, he shall testify his election 

by executing a transfer of the share. 

 

 (iii)  All the limitations, restrictions and provisions of these regulations relating to the 

right to transfer and the registration of transfers of shares shall be applicable to any 

such notice or transfer as aforesaid as if the death or insolvency of the member had 

not occurred and the notice or transfer were a transfer signed by that member. 

 

36.   A person becoming entitled to a share by reason of the death or insolvency of the 

holder shall be entitled to the same dividends and other advantages to which he 

would be entitled if he were the registered holder of the share, except that he shall 

not, before being registered as a member in respect of the share, be entitled in 

respect of it to exercise any right conferred by membership in relation to meetings 

of the company: 

Provided that the Board may, at any time, give notice requiring any such person to 

elect either to be registered himself or to transfer the share, and if the notice is not 

complied with within ninety days, the Board may thereafter withhold payment of 

all dividends, bonuses or other monies payable in respect of the share, until the 

requirements of the notice have been complied with. 

 

In the case of transfer and transmission of shares or other marketable securities 

where the Company has not issued any certificates and where such shares or 

securities are being held in any electronic and fungible form in a Depository, the 

provisions of the Depositories Act, 1996 shall apply. 

 

Every holder of securities of the Company who intends to transfer such securities 

shall get such securities dematerialized before the transfer; 

 

Provided that, requests for effecting transfer of securities shall not be processed by 

the Company unless the securities are held in the dematerialized form with a 

depository. 

 

Nothing contained in Section 56 of the Act or these Articles shall apply to transfer 

of securities issued by the Company, affected by a transferor and transferee both of 

whom are entered as beneficial owners in the records of a Depository. 

 

XII. NOMINATION 

 

37. (i)  Notwithstanding anything contained in these Articles, every holder of securities of 

the Company may, at any time, nominate a person in whom his/her securities shall 

vest in the event of his/her death and the provisions of Section 72 of the Act, shall 

apply in respect of such nomination. 

 

 (ii)  No person shall be recognized by the Company as a nominee unless an intimation  

of the appointment of the said person as nominee has been given to the Company  

during the lifetime of the holder(s) of the securities of the Company in the manner  

specified under Section 72 of the Act, read with Rule 19 of the Companies (Share 

Capital and Debentures) Rules, 2014. 

 

 (iii)  The Company shall not be in any way responsible for transferring the securities 

consequent upon such nomination. 

 

 (iv)  If the holder(s) of the securities survive(s) nominee, then the nomination made by 

the holder(s) shall be of no effect and shall automatically stand revoked. 
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 (v)  A nominee, upon production of such evidence as may be required by the Board and 

subject as hereinafter provided, elect, either 

 

  (a) to be registered himself as holder of the security, as the case may be; or 

 

  (b) to make such transfer of the security, as the case may be, as the deceased security 

holder, could have made; 

 

  (c) if the nominee elects to be registered as holder of the security, himself, he shall 

deliver or send to the Company, a notice in writing signed by him stating that he so 

elects and such notice shall be accompanied with the death certificate of the 

deceased security holder; 

 

  (d) a nominee shall be entitled to the same dividends and other advantages to which he 

would be entitled to, if he were the registered holder of the security except that he 

shall not, before being registered as a member in respect of his security, be entitled 

in respect of it to exercise any right conferred by membership in relation to meetings 

of the Company. 

 

XIII. FORFEITURE AND SURRENDER OF SHARES 

 

38.   If a member fails to pay any call, or instalment of a call, or any moneys due in 

respect of any shares either by way of principal or interest  on the day appointed for 

payment thereof, the Board may, at any time thereafter during such time as any part 

of the call or instalment any part thereof or other moneys as aforesaid remains 

unpaid, serve a notice on him or his legal representatives or to any of the Persons 

entitled to the shares by transmission requiring payment of so much of the call or 

instalment as is unpaid, together with any interest which may have accrued. 

 

39.   The notice aforesaid shall 

 

 (i)  name a further day (not being earlier than the expiry of fourteen days from the date 

of service of the notice) on or before which the payment required by the notice is to 

be made; and 

 

 (ii)  state that, in the event of non-payment on or before the day so named, the shares in 

respect of which the call was made shall be liable to be forfeited. 

 

40.   If the requirements of any such notice as aforesaid are not complied with, any share 

in respect of which the notice has been given may, at any time thereafter, before the 

payment required by the notice has been made, be forfeited by a resolution of the 

Board to that effect. Such forfeiture shall include all Dividends declared or any 

other money payable in respect of the forfeited share and not actually paid before 

the forfeiture subject to the applicable provisions of the Act. 

 

When any share shall have been so forfeited, notice of the forfeiture shall be given 

to the Shareholder on whose name it stood immediately prior to the forfeiture or if 

any of his legal representatives or to any of the Persons entitled to the shares by 

transmission, and an entry of the forfeiture with the date thereof, shall forthwith be 

made in the Register of Members, but no forfeiture shall be in any manner 

invalidated by any omission or neglect to give such notice or to make any such entry 

as aforesaid. 

 

41. (i)  A forfeited share may be sold or otherwise disposed of on such terms and in such 

manner as the Board thinks fit. 

 

 (ii)  At any time before a sale or disposal as aforesaid, the Board may cancel the 
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forfeiture on such terms as it thinks fit. 

 

42. (i)  A person whose shares have been forfeited shall cease to be a member in respect of 

the forfeited shares, but shall, notwithstanding the forfeiture, remain liable to pay 

to the company all monies which, at the date of forfeiture, were presently payable 

by him to the company in respect of the shares. 

 

 (ii)  The liability of such person shall cease if and when the company shall have received 

payment in full of all such monies in respect of the shares. 

 

43. (i)  A duly verified declaration in writing that the declarant is a director, the manager 

or the secretary, of the company, and that a share in the company has been duly 

forfeited on a date stated in the declaration, shall be conclusive evidence of the facts 

therein stated as against all persons claiming to be entitled to the share; 

 

 (ii)  The company may receive the consideration, if any, given for the share on any sale 

or disposal thereof and may execute a transfer of the share in favour of the person 

to whom the share is sold or disposed of; 

 

 (iii)  The transferee shall thereupon be registered as the holder of the share; and 

 (iv)  The transferee shall not be bound to see to the application of the purchase money, 

if any, nor shall his title to the share be affected by any irregularity or invalidity in 

the proceedings in reference to the forfeiture, sale or disposal of the share. 

 

 (v)  Upon any sale, re-allotment or other disposal under the provisions of the preceding 

Articles, the certificate or certificates originally issued in respect of the relevant 

shares shall, (unless the same shall on demand by the Company have been 

previously surrendered to it by the defaulting Shareholder), stand cancelled and 

become null and void and of no effect and the Board shall be entitled to issue a new 

certificate or certificates in respect of the said shares to the person or persons 

entitled thereto. 

 

 (vi)  The Board may, at any time, before any share so forfeited shall have been sold, re-

allotted or otherwise disposed of, annul the forfeiture thereof upon such conditions 

as it thinks fit. 

 

 (vii)  The Directors may, subject to the provisions of the Act, accept a surrender of any 

share from or by any Member desirous of surrendering on such terms the Directors 

may think fit. 

 

44.   The provisions of these regulations as to forfeiture shall apply in the case of 

nonpayment of any sum which, by the terms of issue of a share, becomes payable 

at a fixed time, whether on account of the nominal value of the share or by way of 

premium, as if the same had been payable by virtue of a call duly made and notified. 

 

XIV. ALTERATION OF CAPITAL 

 

45.   The company may, from time to time, by ordinary resolution increase the share 

capital by such sum, to be divided into shares of such amount, as may be specified 

in the resolution. 

 

46.   Subject to the provisions of section 61, the company may, by ordinary resolution, 

 (a)  consolidate and divide all or any of its share capital into shares of larger amount 

than its existing shares; 

 

 (b)  convert all or any of its fully paid-up shares into stock, and reconvert that stock into 

fully paid-up shares of any denomination; 
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aforesaid; 

 

  (c) partly in the way specified in sub-clause (a) and partly in that specified in sub-clause 

(b); 

 

  (d) A securities premium account and a capital redemption reserve account may, for 

the purposes of this regulation, be applied in the paying up of unissued shares to be 

issued to members of the company as fully paid bonus shares; 

 

  (e) The Board shall give effect to the resolution passed by the company in pursuance 

of this regulation. 

 

50. (i)  Whenever such a resolution as aforesaid shall have been passed, the Board shall 

  (a) make all appropriations and applications of the undivided profits resolved to be 

capitalized thereby, and all allotments and issues of fully paid shares if any; and 

  (b) generally, do all acts and things required to give effect thereto. 

 

 (ii)  The Board shall have power 

 

  (a) to make such provisions, by the issue of fractional certificates or by payment in cash 

or otherwise as it thinks fit, for the case of shares becoming distributable in 

fractions; and 

  (b) to authorize any person to enter, on behalf of all the members entitled thereto, into 

an agreement with the company providing for the allotment to them respectively, 

credited as fully paid-up, of any further shares to which they may be entitled upon 

such capitalization, or as the case may require, for the payment by the company on 

their behalf, by the application thereto of their respective proportions of profits 

resolved to be capitalized, of the amount or any part of the amounts remaining 

unpaid on their existing shares; 

 

 (iii)  Any agreement made under such authority shall be effective and binding on such 

members. 

 

XVI. BUY-BACK OF SHARES 

 

51.   Notwithstanding anything contained in these articles but subject to the provisions 

of sections 68 to 70 and any other applicable provision of the Act or any other law 

for the time being in force, the company may purchase its own shares or other 

specified securities. 

 

XVII. GENERAL MEETINGS 

 

52.   All general meetings other than annual general meeting shall be called extraordinary 

general meeting. 

 

 (i)  The Board may, whenever it thinks fit, call an extraordinary general meeting. 

 

 (ii)  If at any time directors capable of acting who are sufficient in number to form a 

quorum are not within India, any director or any two members of the company may 

call an extraordinary general meeting in the same manner, as nearly as possible, as 

that in which such a meeting may be called by the Board. 

 

XVIII. PROCEEDINGS AT GENERAL MEETINGS 

 

53. (i)  No business shall be transacted at any general meeting unless a quorum of members 

is present at the time when the meeting proceeds to business. 

 

 (ii)  Save as otherwise provided herein, the quorum for the general meetings shall be as 
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provided in section 103. 

 

54.   The chairperson, if any, of the Board shall preside as Chairperson at every general 

meeting of the company. 

 

55.   If there is no such Chairperson, or if he is not present within fifteen minutes after 

the time appointed for holding the meeting or is unwilling to act as chairperson of 

the meeting, the directors present shall elect one of their members to be Chairperson 

of the meeting. 

 

56.   If at any meeting no director is willing to act as Chairperson or if no director is 

present within fifteen minutes after the time appointed for holding the meeting, the 

members present shall choose one of their members to be Chairperson of the 

meeting. 

 

XIX. ADJOURNMENT OF MEETING 

 

57. (i)  The Chairperson may, with the consent of any meeting at which a quorum is 

present, and shall, if so directed by the meeting, adjourn the meeting from time to 

time and from place to place. 

 

 (ii)  No business shall be transacted at any adjourned meeting other than the business 

left unfinished at the meeting from which the adjournment took place. 

 (iii)  When a meeting is adjourned for thirty days or more, notice of the adjourned 

meeting shall be given as in the case of an original meeting. 

 

 (iv)  Save as aforesaid, and as provided in section 103 of the Act, it shall not be necessary 

to give any notice of an adjournment or of the business to be transacted at an 

adjourned meeting. 

 

XX. VOTING RIGHTS 

 

58. (i)  Subject to any rights or restrictions for the time being attached to any class or classes 

of shares. 

 

 (ii)  on a show of hands, every member present in person shall have one vote; and 

 

 (iii)  on a poll, the voting rights of members shall be in proportion to his share in the 

paid-up equity share capital of the company. 

 

59.   A member may exercise his vote at a meeting by electronic means in accordance 

with section 108 and shall vote only once. 

 

60. (i)  In the case of joint holders, the vote of the senior who tenders a vote, whether in 

person or by proxy, shall be accepted to the exclusion of the votes of the other joint 

holders. 

 

 (ii)  For this purpose, seniority shall be determined by the order in which the names 

stand in the register of members. 

 

61.   A member of unsound mind, or in respect of whom an order has been made by any 

court having jurisdiction in lunacy, may vote, whether on a show of hands or on a 

poll, by his committee or other legal guardian, and any such committee or guardian 

may, on a poll, vote by proxy. 

 

62.   Any business other than that upon which a poll has been demanded maybe 

proceeded with, pending the taking of the poll. 
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63.   No member shall be entitled to vote at any general meeting unless all calls or other 

sums presently payable by him in respect of shares in the company have been paid. 

 

64. (i)  No objection shall be raised to the qualification of any voter except at the meeting 

or adjourned meeting at which the vote objected to is given or tendered, and every 

vote not disallowed at such meeting shall be valid for all purposes. 

 

 (ii)  Any such objection made in due time shall be referred to the Chairperson of the 

meeting, whose decision shall be final and conclusive. 

 

XXI. PROXY 

 

65.   The instrument appointing a proxy and the power-of-attorney or other authority, if 

any, under which it is signed or a notarized copy of that power or authority, shall 

be deposited at the registered office of the company not less than 48 hours before 

the time for holding the meeting or adjourned meeting at which the person named 

in the instrument proposes to vote, or, in the case of a poll, not less than 24 hours 

before the time appointed for the taking of the poll; and in default the instrument of 

proxy shall not be treated as valid. 

 

66.   An instrument appointing a proxy shall be in the form as prescribed in the rules 

made under section 105. 

 

67.   A vote given in accordance with the terms of an instrument of proxy shall be valid, 

notwithstanding the previous death or insanity of the principal or the revocation of 

the proxy or of the authority under which the proxy was executed, or the transfer of 

the shares in respect of which the proxy is given: 

 

Provided that no intimation in writing of such death, insanity, revocation or transfer 

shall have been received by the company at its office before the commencement of 

the meeting or adjourned meeting at which the proxy is used. 

 

XXII. BOARD OF DIRECTORS 

 

68. (a)  Unless otherwise determined by General Meeting, the number of Directors shall not 

be less than three (3) and not more than fifteen (15), and at least one (1) Director 

shall be resident of India in the previous year, 

Provided that the Company may appoint more than fifteen (15) directors after 

passing a Special Resolution. 

 

 (b)  The first Directors of the Company are: 

1. Mr. Mithun K Chittilappilly  

2. Mrs. Sheela Grace Kochouseph 

 

 (c)  The Company shall also comply with the provisions of the Companies 

(Appointment and Qualification of Directors) Rules, 2014 and the provisions of the 

SEBI Listing Regulations or any other Law, if applicable to the Company. The 

Board shall have an optimum combination of executive, Non-executive and 

Independent Directors with at least 1 (one) woman Director, as may be prescribed 

by Law from time to time. 

 

 (d)  Subject to Articles, Sections 149, 152 and 164 of the Act and other provisions of 

the Act, the Company may increase or reduce the number of Directors. 

 

 (e)  The Company may, and subject to the provisions of Section 169 of the Act,  remove 

any Director before the expiration of his period of office and appoint another 

Director. 
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the Company as a Director at that Meeting subject to the provisions of the Act. 

 

 (l)  Subject to the provisions of the Act, the Board shall have power at any time and 

from time to time to appoint a Director, whose appointment shall be subsequently 

approved by members in the immediate next general meeting, if the office of any 

director appointed by the company in general meeting is vacated before his term of 

office expires in the normal course, who shall hold office only up to the date up to 

which the Director in whose place he is appointed would have held office if it had 

not been vacated by him. 

 

 (m)  The Company shall appoint such number of Independent Directors as it may deem 

fit, for a term specified in the resolution appointing him. An Independent Director 

may be appointed to hold office for a term of up to five consecutive years on the 

Board of the Company and shall be eligible for re-appointment on passing of 

Special Resolution and such other compliances as may be required in this regard. 

No Independent Director shall hold office for more than two consecutive terms. The 

provisions relating to retirement of directors by rotation shall not be applicable to 

appointment of Independent Directors. 

 

 (n)  The office of a Director shall be deemed to be vacated in accordance with Section 

167 of the Act, the Company may by an ordinary resolution remove any Director 

(not being a Director appointed by the Tribunal in pursuance of Section 242 of the 

Act) in accordance with the provisions of Section 169 of the Act. A Director so 

removed shall not be re-appointed a Director by the Board of Directors. 

 

Subject to the provisions of Section 168 of the Act a Director may at any time resign 

from his office upon giving notice in writing to the Company of his intention so to 

do, and thereupon his office shall be vacated. 

 

69. (i)  The remuneration of the directors shall, in so far as it consists of a monthly payment, 

be deemed to accrue from day-to-day. 

 

 (ii)  In addition to the remuneration payable to them in pursuance of the Act, the 

directors may be paid all travelling, hotel and other expenses properly incurred by 

them; 

 

  (a) in attending and returning from meetings of the Board of Directors or any 

committee thereof or general meetings of the company; or 

 

  (b) in connection with the business of the company. 

 

70.   The Board may pay all expenses incurred in getting up and registering the company. 

 

71.   The company may exercise the powers conferred on it by section 88 with regard to 

the keeping of a foreign register; and the Board may (subject to the provisions of 

that section) make and vary such regulations as it may think fit respecting the 

keeping of any such register. 

 

72.   All cheques, promissory notes, drafts, hundis, bills of exchange and other negotiable 

instruments, and all receipts for monies paid to the company, shall be signed, drawn, 

accepted, endorsed, or otherwise executed, as the case may be, by such person and 

in such manner as the Board shall from time to time by resolution determine. 

 

73.   Every director present at any meeting of the Board or of a committee thereof shall 

sign his name in a book to be kept for that purpose. 

 

 

XXIII. PROCEEDINGS OF THE BOARD 
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78. (i)  The Board may, subject to the provisions of the Act, delegate any of its powers to 

committees consisting of such member or members of its body as it thinks fit. 

 

 (ii)  The Meetings and proceedings of any such Committee of the Board consisting of 

two or more members shall be governed by the provisions herein contained for 

regulating the meetings and proceedings of the Directors so far as the same are 

applicable thereto. Any committee so formed shall, in the exercise of the powers so 

delegated, conform to any regulations that may be imposed on it by the Board. 

79. (i)  A committee may elect a Chairperson of its meetings. 

 

 (ii)  If no such Chairperson is elected, or if at any meeting the Chairperson is not present 

within five minutes after the time appointed for holding the meeting, the members 

present may choose one of their members to be Chairperson of the meeting. 

 

80. (i)  A committee may meet and adjourn as it thinks fit. 

 

 (ii)  Questions arising at any meeting of a committee shall be determined by a majority 

of votes of the members present, and in case of an equality of votes, the Chairperson 

shall have a second or casting vote. 

 

81.   All acts done in any meeting of the Board or of a committee thereof or by any person 

acting as a director, shall, notwithstanding that it may be afterwards discovered that 

there was some defect in the appointment of any one or more of such directors or 

of any person acting as aforesaid, or that they or any of them were disqualified, be 

as valid as if every such director or such person had been duly appointed and was 

qualified to be a director. 

 

82.   Save as otherwise expressly provided in the Act, a resolution in writing, signed by 

all the members of the Board or of a committee thereof, for the time being entitled 

to receive notice of a meeting of the Board or committee, shall be valid and effective 

as if it had been passed at a meeting of the Board or committee, duly convened and 

held. 

 

XXIV. RESOLUTION BY CIRCULATION 

 

83.   No resolution shall be deemed to have been duly passed by the Board or by a 

committee thereof by circulation, unless the resolution has been circulated in draft, 

together with the necessary papers, if any, to all the Directors, or members of the 

committee, as the case may be, at their addresses registered with the company in 

India by hand delivery or by post or by courier, or through such electronic means 

as may be prescribed and has been approved by a majority of the Directors or 

members, who are entitled to vote on the resolution: 

 

Provided that, where not less than one-third of the total number of Directors of the 

company for the time being require that any resolution under circulation must be 

decided at a meeting, the chairperson shall put the resolution to be decided at a 

meeting of the Board. 

 

A resolution approved by way of circulation shall be noted at a subsequent meeting 

of the Board or the committee thereof, as the case may be, and made part of the 

minutes of such meeting. 

 

XXV. POWERS OF THE BOARD 

 

84.   The business of the Company shall be managed by the Board who may exercise all 

such powers of the Company and do all such acts and things as may be necessary, 

unless otherwise restricted by the Act, or by any other law or by the Memorandum 

or by these Articles required to be exercised by the Company in General Meeting. 
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authorities and discretions for the time being vested in them to any officers of the 

Company or any persons/firm/company/ other entity for the management and 

transaction of the affairs of the Company in any specified locality in such manner 

as they may think fit. 

 

  (v) Notwithstanding anything contained in these Articles, the Managing Director or 

Whole-time Director is expressly allowed generally to work for and contract on 

behalf of the Company and specially to do the work of Managing Director or 

Whole-time Director and also to do any work for the Company upon such terms 

and conditions and for such remuneration (subject to the provisions of the Act) as 

may from time to time be agreed between them and the Directors of the Company. 

 

XXVII. CHIEF EXECUTIVE OFFICER, MANAGER, COMPANY SECRETARY OR CHIEF 

FINANCIAL OFFICER 

 

86.   Subject to the provisions of the Act, 

 (i)  A chief executive officer, manager, company secretary or chief financial officer 

may be appointed by the Board for such term, at such remuneration and upon such 

conditions as it may thinks fit; and any chief executive officer, manager, company 

secretary or chief financial officer so appointed may be removed by means of a 

resolution of the Board; 

 (ii)  A director may be appointed as chief executive officer, manager, company secretary 

or chief financial officer. 

 

87.   A provision of the Act or these regulations requiring or authorising a thing to be 

done by or to a director and chief executive officer, manager, company secretary or 

chief financial officer shall not be satisfied by its being done by or to the same 

person acting both as director and as, or in place of, chief executive officer, 

manager, company secretary or chief financial officer. 

 

XXVIII.  THE SEAL 

 

88. (a)  The Board may provide a Common Seal for the purpose of the Company and shall 

have power from time to time to destroy the same and substitute a new seal in lieu 

thereof. 

 

 (b)  The Common Seal shall be in the safe custody of the Director or the Secretary for 

the time being of the Company. 

 

 (c)  The seal of the company shall not be affixed to any instrument except by the 

authority of a resolution of the Board or of a committee of the Board authorised by 

it in that behalf, and except in the presence of at least two directors and of the 

secretary or such other person as the Board may appoint for the purpose; and those 

two directors and the secretary or other person aforesaid shall sign every instrument 

to which the seal of the company is so affixed in their presence. 

 

XXIX. DIVIDENDS AND RESERVE 

 

89   The company in general meeting may declare dividends, but no dividend shall 

exceed the amount recommended by the Board. 

 

90.   Subject to the provisions of section 123, the Board may from time to time pay to 

the members such interim dividends as appear to it to be justified by the profits of 

the Company. 

 

91. (i)  The Board may, before recommending any dividend, set aside out of the profits of 

the company such sums as it thinks fit as a reserve or reserves which shall, at the 

discretion of the Board, be applicable for any purpose to which the profits of the 
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company may be properly applied, including provision for meeting contingencies 

or for equalizing dividends; and pending such application, may, at the like 

discretion, either be employed in the business of the company or be invested in such 

investments (other than shares of the company) as the Board may, from time to 

time, thinks fit. 

 

 (ii)  The Board may also carry forward any profits which it may consider necessary not 

to divide, without setting them aside as a reserve. 

 

92. (i)  Subject to the rights of persons, if any, entitled to shares with special rights as to 

dividends, all dividends shall be declared and paid according to the amounts paid 

or credited as paid on the shares in respect whereof the dividend is paid, but if and 

so long as nothing is paid upon any of the shares in the company, dividends may be 

declared and paid according to the amounts of the shares. 

 

 (ii)  No amount paid or credited as paid on a share in advance of calls shall be treated 

for the purposes of this regulation as paid on the share. 

 

 (iii)  All dividends shall be apportioned and paid proportionately to the amounts paid or 

credited as paid on the shares during any portion or portions of the period in respect 

of which the dividend is paid; but if any share is issued on terms providing that it 

shall rank for dividend as from a particular date such share shall rank for dividend 

accordingly. 

93.   The Board may deduct from any dividend payable to any member all sums of 

money, if any, presently payable by him to the company on account of calls or 

otherwise in relation to the shares of the company. 

 

94. (i)  Any dividend, interest or other monies payable in cash in respect of shares may be 

paid by cheque or warrant sent through the post directed to the registered address 

of the holder or, in the case of joint holders, to the registered address of that one of 

the joint holders who is first named on the register of members, or to such person 

and to such address as the holder or joint holders may in writing direct. The 

Company shall not be bound to register more than three persons as the joint holders 

of any share. The Company shall not be liable or responsible for any cheque or 

warrant lost in transmission or for any dividend lost to the member or person 

entitled thereto by forged endorsements on any cheque or warrant, or the fraudulent 

or improper recovery thereof by any other means. 

 

 (ii)  Every such cheque or warrant shall be made payable to the order of the person to 

whom it is sent. 

 

95.   Any one of two or more joint holders of a share may give effective receipts for any 

dividends, bonuses or other monies payable in respect of such share. 

 

Except as ordered by a Court of competent jurisdiction or as by law required, the 

Company shall not be bound to recognize (even when having notice thereof) any 

equitable, contingent, future or partial interest in any share or any interest in any 

fractional part of a share, or (except only as is by these Articles otherwise expressly 

provided or by law otherwise provided) any right in respect of a share other than an 

absolute right thereto, in accordance with these Articles, in the person from time to 

time registered as the holder thereof but the Board shall be at liberty at its sole 

discretion to register any share in the joint names of any two or more persons or the 

survivor or survivors of them. 

 

96.   Notice of any dividend that may have been declared shall be given to the persons 

entitled to share therein in the manner mentioned in the Act. A transfer of shares 

does not pass the right to any dividend declared thereon before the registration of 

the transfer. 
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97.   No unclaimed dividend shall be forfeited before the claim becomes barred by law 

and no unpaid dividend shall bear interest against the company. 

 

XXX. DOCUMENTS AND SERVICE OF NOTICES 

 

98.   Any document or notice to be served or given by the Company be signed by a 

Director or such person duly authorized by the Board for such purpose and the 

signature may be written or printed or lithographed or through electronic 

transmission. 

 

Save as otherwise expressly provided in the Act, a document or proceeding 

requiring authentication by the company may be signed by a Director, any Key 

Managerial Personnel or other Authorized Officer of the Company (digitally or 

electronically) and need not be under the Common Seal of the Company and the 

signature thereto may be written, facsimile, printed, lithographed, Photostat. 

 

A document may be served on the Company or an officer thereof by sending it to 

the Company or officer at the registered office of the Company by Registered Post 

or by speed post or by courier service or by leaving it at its registered office or by 

means of such electronic or other mode as may be prescribed: Provided that where 

securities are held with a Depository, the records of the beneficial ownership may 

be served by such Depository on the Company by means of electronic or other 

mode. 

 

XXXI. ACCOUNTS 

 

99. (i)  The Board shall from time to time determine whether and to what extent and at what 

times and places and under what conditions or regulations, the accounts and books 

of the company, or any of them, shall be open to the inspection of members not 

being directors. 

 

 (ii)  No member (not being a director) shall have any right of inspecting any account or 

book or document of the company except as conferred by law or authorized by the 

Board or by the company in general meeting. 

 

XXXII. WINDING UP 

 

100.   Subject to the provisions of Chapter XX of the Act and rules made thereunder 

 (i)  If the company shall be wound up, the liquidator may, with the sanction of a special 

resolution of the company and any other sanction required by the Act, divide 

amongst the members, in specie or kind, the whole or any part of the assets of the 

company, whether they shall consist of property of the same kind or not. 

 

 (ii)  For the purpose aforesaid, the liquidator may set such value as he deems fair upon 

any property to be divided as aforesaid and may determine how such division shall 

be carried out as between the members or different classes of members. 

 

 (iii)  The liquidator may, with the like sanction, vest the whole or any part of such assets 

in trustees upon such trusts for the benefit of the contributories if he considers 

necessary, but so that no member shall be compelled to accept any shares or other 

securities whereon there is any liability. 

 

XXXIII.  INDEMNITY 

 

101.   Every officer of the company shall be indemnified out of the assets of the company 

against any liability incurred by him in defending any proceedings, whether civil or 

criminal, in which judgment is given in his favour or in which he is acquitted or in 
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which relief is granted to him by the court or the Tribunal. 

 

XXXIV.  INSPECTION AND EXTRACT OF DOCUMENTS 

 

102.   Subject to provisions of the Act and other applicable laws and of these Articles, the 

Company may allow the inspection of documents, register and returns maintained 

under the Act to members, creditors and such other persons as are permitted subject 

to such restrictions as the Board may prescribe and also furnish extract of 

documents, registers and returns to such persons as are permitted to obtain the same 

on payment of such fees as may be decided by Board which shall, in no case, exceed 

the limits prescribed under the Act. 

 

XXXV. SHARES AT THE DISPOSAL OF THE DIRECTORS 

 

103. (a)  Subject to the provisions of Section 62 and other applicable provisions of the Act, 

and these Articles, the shares in the Capital of the Company for the time being 

(including any shares forming part of any increased Capital of the Company) shall 

be under the control of the Board who may issue, allot or otherwise dispose of the 

same or any of them to Persons in such proportion and on such terms and conditions 

and either at a premium or at par at such time as they may, from time to time, think 

fit. Provided that option or right to call of shares shall not be given to any person 

except with the sanction of the Issuer in general meetings. 

 

 (b)  Subject to applicable Law, the Directors are hereby authorized to issue Equity 

Shares or Debentures (whether or not convertible into Equity Shares) for offer and 

allotment to such of the officers, employees and workers of the Company as the 

Directors may decide or the trustees of such trust as may be set up for the benefit of 

the officers, employees and workers in accordance with the terms and conditions of 

such scheme, plan or proposal as the Directors may formulate. Subject to the 

consent of the Stock Exchanges and SEBI under SEBI Listing Regulations or any 

other Law, if applicable to the Company, the Directors may impose the condition 

that the shares in or debentures of the Company so allotted shall not be transferable 

for a specified period. 

 

 (c)  If, by the conditions of allotment of any share, the whole or part of the amount 

thereof shall be payable by instalments, every such instalment shall, when due, be 

paid to the Company by the person who, for the time being, shall be the registered 

holder of the shares or by his executor or administrator. 

 

 (d)  Every Shareholder, or his heirs, Executors, or Administrators shall pay to the 

Company, the portion of the Capital represented by his share or shares which may 

for the time being remain unpaid thereon in such amounts at such time or times and 

in such manner as the Board shall from time to time in accordance with the Articles 

require or fix for the payment thereof. 

 

 (e)  In accordance with Section 56 and other applicable provisions of the Act and the 

Rules: 

 

Every Shareholder or allottee of shares shall be entitled without payment, to receive 

one or more certificates specifying the name of the Person in whose favour it is 

issued, the shares to which it relates and the amount paid up thereon. Such 

certificates shall be issued only in pursuance of a resolution passed by the Board 

and on surrender to the Company of its letter of allotment or its fractional coupon 

of requisite value, save in cases of issue of share certificates against letters of 

acceptance or of renunciation, or in cases of issue of bonus shares. Such share 

certificates shall also be issued in the event of consolidation or sub-division of 

shares of the Company. Every such certificate shall be issued in the manner 

prescribed under section 46 of the Act and the Rules framed thereunder. Particulars 
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XXXVII. NO FEE ON TRANSFER OR TRANSMISSION 

 

105.   No fee shall be charged for registration of transfer, transmission, probate, 

succession certificate and Letters of administration, Certificate of Death or 

Marriage, Power of Attorney or similar other document. 

 

XXXVIII. PAYMENT IN ANTICIPATION OF CALL MAY CARRY INTEREST 

 

106.   The Directors may, if they think fit, subject to the provisions of Section 92 of the 

Act, agree to and receive from any member willing to advance the same whole or 

any part of the moneys due upon the shares held by him beyond the sums actually 

called for, and upon the amount so paid or satisfied in advance, or so much thereof 

as from time to time exceeds the amount or the calls then made upon the shares in 

respect of which such advance has been made, the company may pay interest at 

such rate, as the member paying such sum in advance and the Directors agree upon 

provided that money paid In advance of calls shall not confer a right to participate 

in profits or dividend. The Directors may at any time repay the amount so advanced. 

 

The members shall not be entitled to any voting rights in respect of the moneys so 

paid by him until the same would but for such payment, become presently payable. 

 

The provisions of these Articles shall mutatis mutandis apply to the calls on 

debentures of the company. 

 

XXXIX. NOMINATION FOR DEPOSITS 

 

107.   A security holder may, at any time, make a nomination and the provisions of Section 

72 of the Act shall, as far as may be, apply to the nominations made in relation to 

the deposits made subject to the provisions of the Rules as may be prescribed in this 

regard. 

 

XL. NOMINATION IN CERTAIN OTHER CASES 

 

108.   Subject to the applicable provisions of the Act and these Articles, any person 

becoming entitled to Securities in consequence of the death, lunacy, bankruptcy or 

insolvency of any holder of Securities, or by any lawful means other than by a 

transfer in accordance with these Articles, may, with the consent of the Board 

(which it shall not be under any obligation to give), upon producing such evidence 

that he sustains the character in respect of which he proposes to act under this 

Article or of such title as the Board thinks sufficient, either be registered himself as 

the holder of the Securities or elect to have some Person nominated by him and 

approved by the Board registered as such holder; provided nevertheless that, if such 

Person shall elect to have his nominee registered, he shall testify the election by 

executing in favour of his nominee an instrument of transfer in accordance with the 

provisions herein contained and until he does so, he shall not be freed from any 

liability in respect of the Securities. 

 

XLI. BORROWING POWERS 

 

109. (a)  Subject to the provisions of Sections 73, 179 and 180, and other applicable 

provisions of the Act and these Articles, the Board may, from time to time, at its 

discretion by resolution passed at the meeting of a Board: 

 

(i) accept or renew deposits from Shareholders; 

(ii) borrow money by way of issuance of Debentures; 

(iii) borrow money otherwise than on Debentures; 

(iv) accept deposits from Shareholders either in advance of calls or otherwise; 

and 
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either by a fixed sum or otherwise as may be determined by the Board. Such 

remuneration may either be in addition, to or in substitution for his remuneration 

otherwise provided, subject to the applicable provisions of the Act. 

 

XLV. DISQUALIFICATION AND VACATION OF OFFICE BY A DIRECTOR 

 

113. (a)  A person shall not be eligible for appointment as a Director of the Company if he 

incurs any of the disqualifications as set out in section 164 and other relevant 

provisions of the Act. Further, on and after being appointed as a Director, the office 

of a Director shall ipso facto be vacated on the occurrence of any of the 

circumstances under section 167 and other relevant provisions of the Act. 

 

 (b)  Subject to the applicable provisions of the Act, the resignation of a director shall 

take effect from the date on which the notice is received by the company or the date, 

if any, specified by the director in the notice, whichever is later. 

 

XLVI. COMMITTEES AND DELEGATION BY THE BOARD 

 

114. (a)  The Company shall constitute such Committees as may be required under the Act, 

applicable provisions of Law and the SEBI Listing Regulations or any other Law, 

if applicable to the Company. Without prejudice to the powers conferred by the 

other Articles and so as not to in any way to limit or restrict those powers, the Board 

may, subject to the provisions of Section 179 of the Act, delegate any of its powers 

to the Managing Director(s), the executive director(s) or manager or the chief 

executive officer of the Company. The Managing Director(s), the executive 

director(s) or the manager or the chief executive officer(s) as aforesaid shall, in the 

exercise of the powers so delegated, conform to any regulations that may from time 

to time be imposed on them by the Board and all acts done by them in exercise of 

the powers so delegated and in conformity with such regulations shall have the like 

force and effect as if done by the Board. 

 

 (b)  Subject to the applicable provisions of the Act, the requirements of Law and these 

Articles, the Board may delegate any of its powers to Committees of the Board 

consisting of such member or members of the Board as it thinks fit, and it may from 

time to time revoke and discharge any such committee of the Board either wholly 

or in part and either as to persons or purposes. Every Committee of the Board so 

formed shall, in the exercise of the powers so delegated, conform to any regulations 

that may from time to time be imposed on it by the Board. All acts done by any 

such Committee of the Board in conformity with such regulations and in fulfilment 

of the purposes of their appointment but not otherwise, shall have the like force and 

effect as if done by the Board. 

 

 (c)  The meetings and proceedings of any such Committee of the Board consisting of 

more members shall be governed by the provisions herein contained for regulating 

the meetings and proceedings of the Directors, so far as the same are applicable 

thereto and are not superseded by any regulation made by the Directors under the 

last preceding Article. 

 

XLVII. ACTS OF BOARD OR COMMITTEE VALID NOTWITHSTANDING INFORMAL 

APPOINTMENT 

 

115. (a)  All acts undertaken at any meeting of the Board or of a Committee of the Board, or 

by any person acting as a Director shall, notwithstanding that it may afterwards be 

discovered that there was some defect in the appointment of such Director or 

persons acting as aforesaid, or that they or any of them were disqualified or had 

vacated office or that the appointment of any of them had been terminated by virtue 

of any provisions contained in the Act or in these Articles, be as valid as if every 

such person had been duly appointed, and was qualified to be a Director. Provided 
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DECLARATION 

 

I hereby certify and declare that all relevant provisions of the Companies Act, 2013 and the rules, or guidelines, 

or regulations issued by the Government of India or the rules, or guidelines, or regulations issued by the Securities 

and Exchange Board of India, established under section 3 of the Securities and Exchange Board of India Act, 

1992, as the case may be, have been complied with and no statement made in this Draft Red Herring Prospectus 

is contrary to the provisions of the Companies Act, 2013, the Securities Contracts (Regulation) Act, 1956, the 

Securities Contracts (Regulation) Rules, 1957, the Securities and Exchange Board of India Act, 1992, or the rules 

made or the guidelines or regulations issued thereunder, as the case may be. I further certify that all statements in 

this Draft Red Herring Prospectus are true and correct. 

 

Sd/- 

____________________________ 
Kochouseph Thomas Chittilappilly 

Whole-time Director  

DIN: 00020512 

Date: December 30, 2025 

Place: Kochi 
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DECLARATION 

 

I hereby certify and declare that all relevant provisions of the Companies Act, 2013 and the rules, or guidelines, 

or regulations issued by the Government of India or the rules, or guidelines, or regulations issued by the Securities 

and Exchange Board of India, established under section 3 of the Securities and Exchange Board of India Act, 

1992, as the case may be, have been complied with and no statement made in this Draft Red Herring Prospectus 

is contrary to the provisions of the Companies Act, 2013, the Securities Contracts (Regulation) Act, 1956, the 

Securities Contracts (Regulation) Rules, 1957, the Securities and Exchange Board of India Act, 1992, or the rules 

made or the guidelines or regulations issued thereunder, as the case may be. I further certify that all statements in 

this Draft Red Herring Prospectus are true and correct. 

 

Sd/- 

_____________________ 
Bijoy Ambattu Bahuleyan 

Whole-time Director  

DIN: 10279582 

Date: December 30, 2025 

Place: Kochi 
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DECLARATION 

 

I hereby certify and declare that all relevant provisions of the Companies Act, 2013 and the rules, or guidelines, 

or regulations issued by the Government of India or the rules, or guidelines, or regulations issued by the Securities 

and Exchange Board of India, established under section 3 of the Securities and Exchange Board of India Act, 

1992, as the case may be, have been complied with and no statement made in this Draft Red Herring Prospectus 

is contrary to the provisions of the Companies Act, 2013, the Securities Contracts (Regulation) Act, 1956, the 

Securities Contracts (Regulation) Rules, 1957, the Securities and Exchange Board of India Act, 1992, or the rules 

made or the guidelines or regulations issued thereunder, as the case may be. I further certify that all statements in 

this Draft Red Herring Prospectus are true and correct. 

 

Sd/- 

_____________ 
Kurian Thomas  

Whole-time Director  

DIN: 10279590 

Date: December 30, 2025 

Place: Kochi 
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DECLARATION 

 

I hereby certify and declare that all relevant provisions of the Companies Act, 2013 and the rules, or guidelines, 

or regulations issued by the Government of India or the rules, or guidelines, or regulations issued by the Securities 

and Exchange Board of India, established under section 3 of the Securities and Exchange Board of India Act, 

1992, as the case may be, have been complied with and no statement made in this Draft Red Herring Prospectus 

is contrary to the provisions of the Companies Act, 2013, the Securities Contracts (Regulation) Act, 1956, the 

Securities Contracts (Regulation) Rules, 1957, the Securities and Exchange Board of India Act, 1992, or the rules 

made or the guidelines or regulations issued thereunder, as the case may be. I further certify that all statements in 

this Draft Red Herring Prospectus are true and correct. 

 

Sd/- 

___________________ 

Jayaraj Balakrishnan 

Non-Executive Director  

DIN: 00027479 

Date: December 30, 2025 

Place: Kochi 

 

  



 

516 

 

DECLARATION 

 

I hereby certify and declare that all relevant provisions of the Companies Act, 2013 and the rules, or guidelines, 

or regulations issued by the Government of India or the rules, or guidelines, or regulations issued by the Securities 

and Exchange Board of India, established under section 3 of the Securities and Exchange Board of India Act, 

1992, as the case may be, have been complied with and no statement made in this Draft Red Herring Prospectus 

is contrary to the provisions of the Companies Act, 2013, the Securities Contracts (Regulation) Act, 1956, the 

Securities Contracts (Regulation) Rules, 1957, the Securities and Exchange Board of India Act, 1992, or the rules 

made or the guidelines or regulations issued thereunder, as the case may be. I further certify that all statements in 

this Draft Red Herring Prospectus are true and correct. 

 

Sd/- 

 

_____________ 

George Joseph 

Chairman and Non- Executive Independent Director 

DIN: 00253754 

Date: December 30, 2025 

Place: Kochi 
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DECLARATION 

 

I hereby certify and declare that all relevant provisions of the Companies Act, 2013 and the rules, or guidelines, 

or regulations issued by the Government of India or the rules, or guidelines, or regulations issued by the Securities 

and Exchange Board of India, established under section 3 of the Securities and Exchange Board of India Act, 

1992, as the case may be, have been complied with and no statement made in this Draft Red Herring Prospectus 

is contrary to the provisions of the Companies Act, 2013, the Securities Contracts (Regulation) Act, 1956, the 

Securities Contracts (Regulation) Rules, 1957, the Securities and Exchange Board of India Act, 1992, or the rules 

made or the guidelines or regulations issued thereunder, as the case may be. I further certify that all statements in 

this Draft Red Herring Prospectus are true and correct. 

 

Sd/- 

________________________ 
Saraladevi Mecheriparambil 

Non- Executive Independent Director 

DIN: 08417393 

Date: December 30, 2025 

Place: Kochi 
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DECLARATION 

 

I hereby certify and declare that all relevant provisions of the Companies Act, 2013 and the rules, or guidelines, 

or regulations issued by the Government of India or the rules, or guidelines, or regulations issued by the Securities 

and Exchange Board of India, established under section 3 of the Securities and Exchange Board of India Act, 

1992, as the case may be, have been complied with and no statement made in this Draft Red Herring Prospectus 

is contrary to the provisions of the Companies Act, 2013, the Securities Contracts (Regulation) Act, 1956, the 

Securities Contracts (Regulation) Rules, 1957, the Securities and Exchange Board of India Act, 1992, or the rules 

made or the guidelines or regulations issued thereunder, as the case may be. I further certify that all statements in 

this Draft Red Herring Prospectus are true and correct. 

 

Sd/- 

________________________ 
Varriam Kandi Vijayakumar 

Non- Executive Independent Director 

DIN: 01898943 

Date: December 30, 2025 

Place: Kochi 
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DECLARATION 

 

I hereby certify and declare that all relevant provisions of the Companies Act, 2013 and the rules, or guidelines, 

or regulations issued by the Government of India or the rules, or guidelines, or regulations issued by the Securities 

and Exchange Board of India, established under section 3 of the Securities and Exchange Board of India Act, 

1992, as the case may be, have been complied with and no statement made in this Draft Red Herring Prospectus 

is contrary to the provisions of the Companies Act, 2013, the Securities Contracts (Regulation) Act, 1956, the 

Securities Contracts (Regulation) Rules, 1957, the Securities and Exchange Board of India Act, 1992, or the rules 

made or the guidelines or regulations issued thereunder, as the case may be. I further certify that all statements in 

this Draft Red Herring Prospectus are true and correct. 

 

Sd/- 

___________________ 
Varun Saranga Kumar  

Chief Financial Officer  

Date: December 30, 2025 

Place: Kochi 
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