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Term Description 

H-CNG (Hydrogen-

Compressed Natural Gas) 

A blend of hydrogen and CNG used to reduce emissions in transportation. 

MoPNG  Ministry of Petroleum & Natural Gas 

CGD City Gas Distribution 

IEA International Energy Agency 

PNGRBA The Petroleum and Natural Gas Regulatory Board Act 

CMVR Central Motor Vehicles Rules 

AIS Automotive Industry Standard 

 

Business Related Terms   

 

Term Description 

ARAI Automotive Research Association of India 

BS-VI Bharat Stage VI (Emission Standards) 

CNG  Compressed Natural Gas 

ECU Electronic Control Unit 

ICAT International Centre for Automotive Technology 

LNG Liquefied Natural Gas 

LPG  Liquefied Petroleum Gas 

MAP Manifold Absolute Pressure 

MSRTC Maharashtra State Road Transport Corporation 

NGB-L High-Pressure Reducer Model Name 

NPT National Pipe Thread 

OBD-II On-Board Diagnostics II 

OEM  Original Equipment Manufacturer 

PT/MAP Pressure and Manifold Absolute Pressure (related to sensors) 

RFC Retrofitment Centres 

RMJ High-Pressure Reducer Model Name 

SpA Società per Azioni (Italian term for a publicly traded company) 

 

Conventional and General Terms/ Abbreviations 

 

Term Description 

A/c Account 

AS/ Accounting Standard Accounting Standards as issued by the Institute of Chartered Accountants of India 

Act or Companies Act Companies Act, 1956 and/or the Companies Act, 2013, as amended from time to time 

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

Regulations 

AGM Annual General Meeting 

AO Assessing Officer 

ASBA Application Supported by Blocked Amount 

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

AY Assessment Year 

BG Bank Guarantee 

CAGR Compounded Annual Growth Rate 

CAN Confirmation Allocation Note 

CDSL Central Depository Services (India) Limited 
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Term Description 

MOF Ministry of Finance, Government of India 

MOU Memorandum of Understanding 

NA Not Applicable 

NAV Net Asset Value 

NEFT National Electronic Fund Transfer 

NOC No Objection Certificate 

NR/ Non-Residents Non-Resident 

NRE Account Non-Resident External Account 

NRI Non-Resident Indian, is a person resident outside India, as defined under FEMA and 

the FEMA Regulations 

NRO Account Non-Resident Ordinary Account 

NSDL National Securities Depository Limited 

NTA Net Tangible Assets 

p.a. Per annum 

P/E Ratio Price/ Earnings Ratio 

PAN Permanent Account Number allotted under the Income Tax Act, 1961, as amended 

from time to time 

PAT Profit After Tax 

PBT Profit Before Tax 

PIO Person of Indian Origin 

PLR Prime Lending Rate 

R & D Research and Development 

RBI Reserve Bank of India 

RBI Act Reserve Bank of India Act, 1934, as amended from time to time 

RoNW Return on Net Worth 

RTGS Real Time Gross Settlement 

SAT Securities Appellate Tribunal 

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

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

SCSBs Self-Certified Syndicate Banks 

SEBI The Securities and Exchange Board of India constituted under the SEBI Act, 1992 

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

SEBI Insider Trading 

Regulations 

SEBI (Prohibition of Insider Trading) Regulations, 2015, as amended from time to 

time, including instructions and clarifications issued by SEBI from time to time 

SEBI ICDR Regulations / 

ICDR Regulations / SEBI 

ICDR / ICDR 

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

Requirements) Regulations, 2018, as amended from time to time 

SEBI Takeover Regulations Securities and Exchange Board of India (Substantial Acquisition of Shares and 

Takeovers) Regulations, 2011, as amended from time to time 

SEBI Rules and Regulations SEBI (ICDR) Regulations, 2018, SEBI (Underwriters) Regulations, 1993, as 

amended, the SEBI (Merchant Bankers) Regulations, 1992, as amended, and any and 

all other relevant rules, regulations, guidelines, which SEBI may issue from time to 

time, including instructions and clarifications issued by it from time to time 

Sec. Section 

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

S&P BSE SENSEX S&P Bombay Stock Exchange Sensitive Index 

SEZ Special Economic Zones 

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

time 

SME Small and Medium Enterprises 

Stamp Act The Indian Stamp Act, 1899, as amended from time to time 

State Government The Government of a State of India 

Stock Exchanges Unless the context requires otherwise, refers to, the NSE 

STT Securities Transaction Tax 

TAN Tax Deduction Account Number 
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Particulars Year ended Year ended Year ended 

31-Mar-25 31-Mar-24 31-Mar-23 

Vibha Virendra Vora 
 7.20   13.20   -  

       

Loan Taken from      

Virendra Maneklal Vora 
 479.05   594.70   1263.95  

Vibha Virendra Vora 
 704.00   762.87   1081.76  

Nemin Virendra Vora 
 -     0.13   45.95  

       

Loan Repaid to      

Virendra Maneklal Vora 
 780.85   311.46   1258.45  

Vibha Virendra Vora 
 915.90   572.86   1079.90  

Nemin Virendra Vora 
 40.00   20.51   0.07  

       

Close family members of person having significant influence 

over the Company:     
   

Remuneration    

Mukesh Vora  13.00   12.00   13.00  

Jhanvi Shah  18.00   18.00   24.00  

    

Key Management Personnel have substantial interest in 

Company / firm: 
     

Sales of Products (Incl. taxes)      

Electreca Vehicle -  -   -  

Odysse Electric Vehicles Private Limited 
 432.15   -     784.48  

       

Purchases (Incl. taxes)      

Electreca Vehicle  -   -   -  

Odysse Electric Vehicles Private Limited 
 313.04   34.40   279.38  

Officine Lovato Private Limited   -   -  

       

Balance written back      

Officine Lovato Private Limited -  16.42   -  

 

Outstanding Balances as at : 

 

Particulars As at As at As at 

31-Mar-25 31-Mar-24 31-Mar-23 

Key Management Personnel :       

Unsecured Loan from       

Virendra Maneklal Vora  28.07   300.83   5.70  

Vibha Virendra Vora  23.73   215.62   3.68  

Nemin Virendra Vora  8.97   35.64   45.89  

        

Payable to employees    
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Particulars As at As at As at 

31-Mar-25 31-Mar-24 31-Mar-23 

Thomas Panal Samuel  0.82   -     -    

Ishvi Khare  0.25   -     -    

    

Close family members of person having significant influence 

over the Company:    

Payable to employees    

Mukesh Vora  0.88   0.70   0.75  

Jhanvi Shah  1.50   4.57   -    

    

Key Management Personnel have substantial interest in 

firm:       

Trade Receivable       

Odysse Electric Vehicles Private Limited  939.34   334.16   259.21  

Odysse Lovato Private Limited   3.85   -     -    

    

Advance Against Fixed Assets       

Daga Developers Private Limited  227.17   227.17   227.17  

        

Trade Payables       

Officine Lovato Private Limited  -   -   28.99  

Electreca Vehicle  -   -   -  

 

WEIGHTED AVERAGE PRICE AT WHICH THE EQUITY SHARES WERE ACQUIRED BY OUR 

PROMOTER IN THE ONE YEAR PRECEDING THE DATE OF THIS DRAFT RED HERRING 

PROSPECTUS 

 

The weighted average cost of acquisition per Equity Share by our Promoters in the one year preceding the date of this 

Draft Red Herring Prospectus is 

 

Name of the Promoter No. of Equity Shares held Average cost of acquisition per Equity Share 

Virendra Maneklal Vora 53,12,393.00 Nil 

Vibha Virendra Vora 53,12,500.00 Nil 

Nemin Virendra Vora 21,21,357.00 Nil 

 

AVERAGE COST OF ACQUISITION  

 

The average cost of acquisition per Equity Share to our Promoters as at the date of this Draft Red Herring Prospectus 

is 

Name of the Promoter No. of Equity Shares held Average cost of acquisition per Equity 

Share 

Virendra Maneklal Vora 62,92,168 1.9 

Vibha Virendra Vora 65,62,369 1.9 

Nemin Virendra Vora 26,20,500 Nil 

 

As certified by M/S Vishal H Shah & Associates ,Chartered Accountants pursuant to their certificate dated September 

22 , 2025  

 

DETAILS OF PRE-ISSUE PLACEMENTS 
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Our operations are subject to government policies in both India and Italy, which directly influence our ability 

to conduct business effectively. As Landi Renzo S.p.A. is an Italy-based company, any regulatory shifts, trade 

restrictions, or policy changes in Italy that impact the export of alternative fuel kits could disrupt our supply 

chain. Such disruptions may lead to procurement challenges, increased costs, shipment delays, or even supply 

shortages, ultimately affecting our ability to meet market demand. Changes in trade agreements, tariffs, or 

export regulations in Italy could further escalate costs and hinder smooth business operations. 

 

Similarly, in India, our business is closely tied to government policies regarding alternative fuels, emissions 

standards, taxation, import duties, and vehicle retrofitting regulations. Any unfavourable regulatory changes, 

such as increased import duties on alternative fuel kits, modifications to emission norms, or new licensing 

requirements, could impact the affordability and adoption of our products. The withdrawal of government 

subsidies or incentives for alternative fuel vehicles, restrictions on CNG/LPG usage, or amendments to vehicle 

conversion policies could also significantly reduce market demand, negatively affecting our sales and revenue. 

 

In addition, compliance with evolving regulatory frameworks requires continuous monitoring and adaptation. 

Any delays in obtaining necessary approvals for distribution, installation, or retrofitting of alternative fuel kits 

could affect our operational efficiency and financial performance. While we have not faced significant 

disruptions in past,while we cannot assure you that this will continue to be the case in the future. Failure to 

adhere to these regulatory requirements may lead to penalties, restrictions, or even suspension of our business 

activities. 

 

Given our reliance on the regulatory landscape in both India and Italy, any sudden or adverse policy changes 

in either country could materially impact our business operations, financial stability, and long-term growth 

prospects. Maintaining flexibility and proactive engagement with regulatory authorities will be essential in 

navigating these challenges and ensuring business continuity. 

 

4. We are dependent on our exclusive dealership agreements with Landi Renzo SpA. If such agreements are 

terminated, we may consequently lose distributors and dealers that distribute our products, which could 

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

 

We are significantly  depend  on our exclusive distribution agreement with Landi Renzo SpA, our primary 

supplier of alternate fuel kits. As their sole distributor, we manage all aspects of the Lovato-branded products 

in India, including promotion, distribution, marketing, sales, installation, and after-sales support. This 

concentrated reliance on a single supplier creates various vulnerabilities for our business. A potential 

termination of the agreement could expose us to multiple challenges across legal, contractual, and regulatory 

domains. Our use of the supplier's Lovato trademark, while necessary for business operations, carries inherent 

risks including brand dilution, reduced pricing flexibility, compressed profit margins, and potential market 

confusion. Furthermore, if the supplier decides to compete directly in our territory or revokes our exclusivity, 

the effectiveness of our marketing initiatives could be significantly compromised. Consequently, our business 

success and financial performance are inextricably linked to the supplier's performance and our ongoing 

relationship with them. Any deterioration in this relationship or adverse changes in the supplier's business 

could materially and adversely affect our operations, financial condition, and future prospects. 

 

We are also exposed to legal and regulatory risks associated with the use of the brands of Lavato, such as 

trademark infringement claims or changes in intellectual property laws. Non-compliance with these 

regulations could result in legal disputes and financial penalties. Additionally, our dependency on the brands 

of Lavato extends to the supply chain, where any disruptions or quality issues could affect our ability to meet 

production targets and maintain product quality.  

 

Our exclusive dealership agreement is terminable by Landi Renzo SpA by giving one-month advance notice 

to us without any cost and reason and also immediately upon misuse or breach of the terms and conditions of 

the agreements. If such agreements are terminated, we could lose sales to our customers and also could 

consequently lose distributors and dealers that distribute our products, any of which materially and adversely 

impact our business, results of operations and financial condition.  

 

As a distributor of alternative fuel kits under the LOVATO brand, we are subject to strict quality requirements 

and regular inspections by Landi Renzo SpA, our brand licensor. Any failure to meet their prescribed quality 

standards may result in penalties, reputational damage, or even the termination of our agreement, which could 

severely impact our business operations and revenue. 
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Further, our operations in the EV segment will be subject to various external factors that could impact our cost 

structure and profitability. These include fluctuations in raw material prices, supply chain disruptions, and 

dependence on key components such as batteries and electronic control units. Given the limited availability 

and price volatility of lithium-ion and other battery-related raw materials, sourcing challenges could increase 

production costs and affect our pricing strategy. 

 

Moreover, the EV industry is heavily influenced by government policies, incentives, and regulatory norms, 

which are subject to frequent changes. Any unfavorable policy shifts, such as the reduction or withdrawal of 

subsidies, modifications to tax benefits, or the imposition of stricter regulatory requirements, could impact 

demand, operational costs, and overall feasibility of our expansion. Delays in obtaining regulatory approvals 

or challenges in complying with evolving safety, emissions, and manufacturing standards could further hinder 

our growth prospects in this segment. 

 

Another critical factor to consider is the potential for conflicting interests, as our promoters have an existing 

venture in the EV space. This overlap may lead to concerns regarding resource allocation, strategic focus, and 

business priorities. There is also a risk that competition between the two businesses could impact decision-

making, investor confidence, or market positioning. Ensuring clear corporate governance mechanisms and 

transparent business practices will be essential to mitigating any potential conflicts of interest. 

 

If we are unable to successfully establish a foothold in the two-wheeler EV market, our investments in this 

new segment may not yield the expected returns. This could result in financial strain, misallocation of 

resources, and a negative impact on our overall business performance. Therefore, careful planning, strategic 

execution, and continuous monitoring of market dynamics will be crucial to ensuring sustainable growth in 

this segment. 

 

7. Handling and distribution of flammable products expose us to safety, regulatory, and liability risks. 

 

Our business involves the trading, distribution, and retrofitting of alternative fuel systems, including CNG, 

LPG, and LNG conversion kits, which are highly flammable and require stringent safety measures. The 

storage, transportation, and installation of these products pose inherent risks, including leakage, fire hazards, 

and explosions, which could lead to property damage, injuries, regulatory penalties, and legal liabilities. 

 

Despite adhering to safety standards and obtaining necessary approvals, there is always a possibility of 

accidents due to human error, equipment failure, or non-compliance by third-party distributors and installers. 

Any such incidents could result in reputational damage, product recalls, increased insurance costs, and 

potential litigation, adversely impacting our financial condition and business operations. 

 

Additionally, regulatory bodies may impose stricter safety norms or compliance requirements for handling 

flammable products, leading to increased operational costs. While we have not faced any such incidents in 

past, while we cannot assure you that this will continue to be the case in the future. If we fail to meet these 

evolving safety standards, we could face business disruptions, fines, or restrictions on our operations, 

negatively affecting our growth prospects. 

 

8. Our business is substantially dependent on certain major customers and loss of any one or more  of them 

would have a material adverse effect our business, results of operations, financial condition and cash flows.  

 

A significant portion of our revenue comes from a limited number of major customers, including institutional 

clients, government tenders, and corporate fleet operators. The loss of any one or more of these key customers 

due to contract non-renewal, financial distress, regulatory changes, or shifting market preferences could 

materially affect our business operations, revenue, and profitability. 

 

Additionally, our reliance on these customers limits our ability to mitigate risks associated with demand 

fluctuations. If any major customer reduces its order volume, delays payments, or discontinues business with 

us, it could lead to liquidity constraints, affect our working capital, and disrupt our cash flow. 

 

While we continue to expand our customer base and diversify revenue streams, there is no assurance that we 

will be able to replace key customers in a timely manner. Any such loss or reduction in business from major 

customers could have a material adverse effect on our financial condition and future growth prospect. 

 

9. We rely on third parties for the supply of alternate fuel kits and other ancillaries for our trading business. 

Any failure to maintain our relationship with these suppliers or any adverse changes affecting their 
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may be inaccurate or may not be comparable to statistics produced elsewhere and should not be unduly relied 

upon. Further, there is no assurance that they are stated or compiled on the same basis or with the same degree 

of accuracy, as the case may be, elsewhere. 
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13. As on the date of this Draft Red Herring Prospectus, the Book Running Lead Manager and their respective 

associates (as defined under the SEBI MB Regulations) do not hold any Equity Shares of our Company. The 

Book Running Lead Manager and their affiliates may engage in the transactions with and perform services for 

our Company in the ordinary course of business or may in the future engage in commercial banking and 

investment banking transactions with our Company for which they may in the future receive customary 

compensation. 

 

14. No equity shares have been allotted in terms of any scheme approved under sections 391-394 of the Companies 

Act, 1956 and sections 230-234 of the Companies Act, 2013. 

 

15. Our Company has not made allotment at price lower than the Issue Price during past one year from the date of 

this Draft Red Herring `Prospectus. 

 

16. Our Company has from the date of incorporation till the date of this Draft Red Herring Prospectus never 

implemented any Employee Stock Option Plan and/or Scheme.  

 

17. No person connected with the Issue, including, but not limited to, the Company, the members of the Syndicate, 

or the Directors of the Company, shall Issue any incentive, whether direct or indirect, in any manner, whether 

in cash or kind or services or otherwise to any Bidder for making a Bid, except for fees or commission for 

services rendered in relation to the Issue. 

 

18. We hereby confirm that here will be no issue of Equity Shares whether by the way of issue of bonus shares, 

preferential allotment, rights issue or in any other manner during the period commencing from the date of 

filing of this Draft Red Herring Prospectus until the Equity Shares have been listed on the Stock Exchanges or 

all application monies have been refunded, as the case may be. 

 

19. The Company has no outstanding warrants, options to be issued or rights to convert debentures, loans, or other 

convertible instruments into Equity Shares as on the date of this Draft Red Herring Prospectus. 

 

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

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

 

21. All Equity Shares issued pursuant to the Issue shall be fully paid-up at the time of Allotment and there are no 

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

 

22. Our Company shall ensure that transactions in the Equity Shares by our Promoters and our Promoter Group 

between the date of this Draft Red Herring Prospectus and the Issue Closing Date shall be reported to the Stock 

Exchange within 24 hours of such transaction. 
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5 Tata Truck 1512 15,45,000.00 142 Months 17 Months 

6 Tata Truck 1613(Tata Engine) 8,95,000.00 142 Months 17 Months 

7 Leyland Bus ALPSV 4/189 11,55,000.00 142 Months 17 Months 

8 Leyland Truck 1616 11,50,000.00 142 Months 17 Months 

9 TATA 410 Bus 8,35,000.00 142 Months 17 Months 

10 Tata Truck 1613 (Cummins Engine) 10,60,000.00 142 Months 17 Months 

  Total 99,05,000.00   
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B. Two-Wheelers Vehicles 

The funding requirements and deployment of proceeds for Acquisition of New Two wheelers based on a quotation 

from Verdaai Autos(for (TVS NTorq 125) , Access 125(2024) and Maestro (2018) dated August 27, 2025. Further, 

the funding requirements are based on current market conditions and are subject to revisions in light of changes 

in external circumstances or costs, or our financial condition, business or strategy 

Sr. No. Type of Vehicle Approximate Cost 

1 TVS NTorq 125 65,000 

2 Access 125 (2024) 79,000 

3 Maestro (2018) 40,000 

  Total 1,84,000.00 

 

C. Four-Wheelers Vehicles 

The funding requirements and deployment of proceeds for Acquisition of Second hand four wheelers based on a 

quotation from Drive Ready dated August 17, 2025. Further, the funding requirements are based on current market 

conditions and are subject to revisions in light of changes in external circumstances or costs, or our financial 

condition, business or strategy. 

Sr. 

No. 
Type of Vehicle Approximate Cost 

Age of the 

Vehicle 

Remaining 

Useful life  

1 HONDA Amaze 4,55,000 58 Months 122 Months 

2 HONDA Amaze 7,60,000 22 Months 158 Months 

3 HONDA City 9,55,000 58 Months 122 Months 

4 HONDA City 12,60,000 22 Months 158 Months 

5 Hyundai Creta 16,00,000 22 Months 158 Months 

6 Hyundai Venue 7,25,000 58 Months 122 Months 

7 Hyundai Venue 9,05,000 22 Months 158 Months 

8 Hyundai Verna 10,20,000 58 Months 122 Months 

9 Hyundai Verna 13,70,000 22 Months 158 Months 

10 Kia Seltos 11,80,000 58 Months 122 Months 

11 Kia Seltos 16,20,000 22 Months 158 Months 

12 Kia Sonet 7,70,000 58 Months 122 Months 

13 Kia Sonet 9,80,000 22 Months 158 Months 

14 Maruti Alto 800 2,90,000 58 Months 122 Months 

15 Maruti Alto 800 3,45,000 22 Months 158 Months 

16 Maruti Brezza 7,50,000 58 Months 122 Months 
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Sr. 

No. 
Type of Vehicle Approximate Cost 

Age of the 

Vehicle 

Remaining 

Useful life  

17 Maruti Brezza 11,25,000 22 Months 158 Months 

18 Maruti Ignis 3,50,000 58 Months 122 Months 

19 Maruti Ignis 7,40,000 22 Months 158 Months 

20 Maruti Wagon R 1.2 L 3,60,000 58 Months 122 Months 

21 Maruti Wagon R 1.2 L 5,25,000 22 Months 158 Months 

22 Maruti Wagon R 1L 3,00,000 58 Months 122 Months 

23 Maruti Wagon R 1L 5,10,000 22 Months 158 Months 

24 Tata Tiago 3,30,000 58 Months 122 Months 

25 Tata Tiago 5,75,000 22 Months 158 Months 

 Vehicle Model 1,98,00,000   

II. Modification costs 

  

A. Heavy Vehicles 

 

The funding requirements and deployment of proceeds for Modification cost of Second hand Heavy Vehicle. We 

have obtaind the quotation for Modification cost for one Second hand Heavy Vehicle vehicle from Chunnilal Auto 

Works dated August 21, 2025. It has been assumed that same approximate cost would be incurred for each type 

of vehicle accounted for the proposed 10 vehicles as below. Further, the funding requirements are based on current 

market conditions and are subject to revisions in light of changes in external circumstances or costs, or our 

financial condition, business or strategy. 

Sr. 

No. 

Particulars Qty Unit Rate Amount 

1 SLEEVE CYLINDER KIT E4B3 A E494 1 3340 3340 

2 Piston ring set STD 1 2850 2850 

3 Kit Piston One Cylinder 4 7625 30500 

4 MAIN BRG SET (UIS 0.25) 1 1360 1360 

5 CON ROD BRG SET (O/S 0.25) 4 1610 1610 

6 BUSHING CON ROD FINISHED 1 230 920 

7 PLATE WASHER 1 395 395 

8 PLATE THRUST 1 435 435 

9 VALVE GUIDE SET 1 1325 1325 

10 ENGINE VALVE SET (E483 NA & TC) 20 3550 3550 

11 VALVE SEAT SET 1 3015 3015 

12 SEAL, VALVE STEM 8 170 1360 
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Sr. 

No. 

Particulars Qty Unit Rate Amount 

13 LOCK, VALVE SPRING RETAINER 20 50 1000 

14 OIL PUMP ASSY 1 4150 4150 

15 GASKET OIL PUMP 1 115 115 

16 WATER PUMP WITH O RING 1 2995 2995 

17 GASKET KIT, ENGINE OVERHAUL CNG 2 8280 8280 

18 Grey Seal gasket 2 175 350 

19 COOLER ASSY, OIL 1 8905 8905 

20 REAR OIL SEAL 1 1850 1850 

21 OIL SEAL FRONT 1 445 445 

22 CLUTCH RELEASE BEARING ASSY. 1 1495 1495 

23 ELEMENT KIT OIL FILTER 1 230 230 

24 BY PASS FILTER 1 390 390 

25 RADIATOR ASSY 1 15535 15535 

26 THERMOSTAT KIT 1 950 950 

27 SWITCH OIL PRESSURE 1 715 715 

28 CAMSHAFT 1 9105 9105 

29 FLANGE, CRANK SHAFT PULLEY 1 1025 1025 

30 V BELT FAN 1 400 400 

31 POLY V BELT POWER STEERING 1 615 615 

32 POLY V BELT 1 530 530 

33 TURBOCHARGER 1 73150 73150 

34 HOSE RADIATOR UPPER 1 715 715 

35 HOSE RADIATOR LOWER 1 725 725 

36 CLUTCH COVER SET 1 11595 11595 

37 TAPPET 1 360 360 

38 PUSH ROD ASSY 4 220 2880 

39 Crank Shaft 4 cylinder 1 32840 32840 

40 Head Assy, Cylinder 1 101005 101005 

41 Rod Assy, connecting 4 3380 13520 

42 Block cylinder 1 151365 151365 
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11 VEHICLE 

WEIGHMENT 

998346 1 Hours 2,567 2,567 

12 IRDE TEST 998346 1 Hours 3,56,386 3,56,386 

13 OBD II TEST 998346 4 Times 82,172 3,28,688 

14 POWER TEST 998346 1 Times 41,840 41,840 

15 TEST TRACK HIRING 

CHARGES - HILL 

TRACK 

998346 1 Hours 7,000 7,000 

16 PSL CLEARANCE 998346 1 Times 13,560 13,560 

17 CERTIFICATION 

CHARGES PER BASE 

MODEL OR VARIANT 

998346 1 Times 7,291 7,291 

18 APPLICATION 

PROCESSING AND 

CERTIFICATION FOR 

M1OR N1 TYPE I 

CASES 

998346 2 Times 22,866 45,732 

19 DOCUMENTATION 

CHARGES 

998346 1 Times 6,411 6,411 

Total per vehicle 11,12,039 

Inflation @5% 55,602 

Total Cost adjusted to Inflation 11,67,641 

No of Vehicles 25.00 

Total Devolopment cost 2,91,91,024 

Sr. No 
Description of 

Goods/Services 
HSN Qty. Unit 

Price  

(per 

unit) 

Total 

value 

1 EMC CLEARANCE 998346 1 Times 14,295 14,295 

2 GRADEABILITY TEST 998346 1 Times 10,183 10,183 

3 PHOTOGRAPHS OF THE 

VEHICLE 

998346 1 Times 3,367 3,367 

4 LAYOUT APPROVAL 

FOR CNG, LNG AND 

LPG VEHICLES 

998346 3 Times 3,742 11,226 

5 VEHICLE WEIGHMENT 

NON CEV (SINGLE 

TEST) 

998346 1 Times 2,567 2,567 

6 LOAD TEST ON 

REFILLING VALVE AND 

SUB COMPARTMENT 

998346 2 Times 5,184 10,368 

7 SAFETY CHECK FOR 

CNG, LNG AND LPG 

VEHICLES 

998346 1 Times 17,958 17,958 

8 DOCUMENTATION VEL 998346 1 Times 11,300 11,300 

9 BS-VI MASS EMISSION 

TEST (WITHOUT PN) 

998346 1 Hours 82,172 82,172 

10 ADDITIONAL ON ROAD 

IRDE TEST 

998346 1 Hours 1,39,128 1,39,128 

11 VEHICLE WEIGHMENT 998346 1 Hours 2,567 2,567 

12 IRDE TEST 998346 1 Hours 3,56,386 3,56,386 

13 OBD II TEST 998346 4 Times 82,172 3,28,688 

14 POWER TEST 998346 1 Times 41,840 41,840 
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Particulars 
FY26 FY27 FY28 

(Estimated) (Projected) (Projected) 

CURRENT ASSETS       

Inventories  2974.98   4649.21   5519.44  

Financial assets                  -                 -                     -    

(i) Trade receivables  7703.35   12264.80   14907.21  

(ii) Others financial assets  48.99   53.89   59.28  

Other current assets  857.26   846.85   1415.24  

     

Total Current Assets (A)  11584.58   17814.74   21901.17  

        

CURRENT LIABILITIES       

Financial Liabilities       

(ii) Lease Liabilities  24.09   24.09   24.09  

(iii) Trade payables  891.48   1670.50   1861.14  

(iv) other current financial liabilities  98.65   151.62   173.15  

Other current liabilities  230.52   385.38   455.99  

Provisions  9.59   10.55   11.60  

Current Tax Liabilities (Net)  191.92   440.73   580.89  

Total current liabilities (B)  1446.24   2682.87   3106.86  

Working Capital Requirement (A-B)             10,138.34        15,131.87              18,794.31  

                           -    

Net Proceeds from IPO                  800.00          1,100.00                         -    

Internal Accruals/Net Worth               9,338.34        14,031.87              18,794.31  

Certified by M/s. Vishal H Shah &Associates , Chartered Accountants, pursuant to their certificate dated  September 22 , 2025 

 

Holding levels 

Particulars 
Audited Projected 

31-Mar-23 31-Mar-24 31-Mar-25 31-Mar-26 31-Mar-27 31-Mar-28 

Inventory (in days) 185 160 133 132 125 125 

Trade Receivable (in days) 301 206 247 247 230 230 
Trade Payable (in days) 46 49 20 35 40 40 

Notes: 

a. Holding period level (in days) of Trade Receivables is calculated by dividing trade receivables by revenue 

from operations multiplied by number of days in the year/period. 

b. Holding period level (in days) of Inventory is calculated by dividing Total inventory by sum of Cost of 

materials consumed, Purchases of stock-in-trade and Changes in inventory multiplied by number of days in 

the year/period. 

c. Holding period level (in days) of Trade Payables is calculated by dividing trade payables by purchase of 

raw material multiplied by number of days in the year/period. 

 

Assumption on working capital requirement& Justification for holding period: 

We have estimated our working capital requirement based on the following holding periods which are as per 

industry standard: 
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Annexure A 

 

STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS AVAILABLE TO THE COMPANY AND THE 

SHAREHOLDERS OF THE COMPANY UNDER THE APPLICABLE DIRECTANDINDIRECT TAX LAWS 

IN INDIA  

 

1. Special tax benefits available to the Company  

 

There are no possible special tax benefits available to the Company under Income Tax Act, 1961 read with the 

relevant Income Tax Rules, 1962, the Customs Tariff Act, 1975, the Central Goods and Services Tax Act, 

2017, the Integrated Goods and Services Tax Act, 2017, the Union Territory Goods and Services Tax Act, 

2017, respective State Goods and Services Tax Act, 2017 and Goods and Services Tax (Compensation to 

States) Act, 2017 read with the relevant Central Goods and Services Tax Rules, 2017, Integrated Goods and 

Services Tax Rules, 2017, Union Territory Goods and Services Tax Rules, State Goods and Services Tax 

Rules, 2017 and notifications issued under these Acts and Rules and the foreign trade policy.  

 

2. Special Tax Benefits to the Shareholders  

 

The shareholders of the Company are also not eligible to any special tax benefits under the provisions of the 

Income Tax Act, 1961 read with the relevant Income Tax Rules, 1962, the Customs Tariff Act, 1975 and / or 

Central Goods and Services Tax Act, 2017, Integrated Goods and Services Tax Act, 2017, Union Territory 

Goods and Services Tax Act, 2017, respective State Goods and Services Tax Act, 2017 and Goods and 

Services Tax (Compensation to States) Act, 2017 read with the relevant Central Goods and Services Tax Rules, 

2017, Integrated Goods and Services Tax Rules, 2017, Union Territory Goods and Services Tax Rules, State 

Goods and Services Tax Rules, 2017 and notifications issued under these Acts and Rules and the foreign trade 

policy. 

  

Notes:  
1. We have not considered the general tax benefits that may be available to the Company, or shareholders of the Company.  

2. The above is as per the prevalent Tax Laws as on date.  

3. The above statement of possible special tax benefits sets out the provisions of Tax Laws in a summary manner only and is not a complete analysis 
or listing of all the existing and potential tax consequences of the purchase, ownership and disposal of Equity Shares.  

4. This Statement does not discuss any tax 

  





https://www.imf.org/en/Publications/WEO/Issues/2024/10/22/world-economic-outlook-october-2024




https://www.ibef.org/industry/india-automobiles




https://www.globenewswire.com/news-release/2024/10/22/2967118/28124/en/India-CNG-Industry-Research-Report-2024-48-45-Bn-Market-Trends-Regional-Insights-Competitive-Landscape-Forecasts-and-Opportunities-2020-2030.html
https://www.globenewswire.com/news-release/2024/10/22/2967118/28124/en/India-CNG-Industry-Research-Report-2024-48-45-Bn-Market-Trends-Regional-Insights-Competitive-Landscape-Forecasts-and-Opportunities-2020-2030.html
https://www.thebusinessresearchcompany.com/report/cng-and-lpg-vehicle-global-market-report?
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This trend underscores the need for policy reforms, investments in advanced extraction technologies, and a strategic 

shift toward sustainable and diversified energy sources to stabilize and potentially revitalize the natural gas industry. 

 

Alternative Fuel and Clean Energy Sector 

 

The global energy landscape is experiencing a significant transformation due to factors like climate change, dwindling 

fossil fuel reserves, and rising energy costs. This shift has fueled a growing demand for clean and sustainable energy 

solutions. As a result, the alternative fuel and clean energy sector has become a dynamic and rapidly expanding industry, 

creating numerous opportunities for companies such as Eco Fuel Systems Inc. 

 

Growing Environmental Concerns: The increasing impact of climate change has prompted both governments and 

consumers to focus on environmentally friendly solutions. Strict emission regulations and the implementation of carbon 

taxes are encouraging the shift toward cleaner fuels. 

 

Depleting Fossil Fuel Reserves: The limited availability of fossil fuels, along with geopolitical tensions related to their 

supply, has intensified the search for alternative energy sources. 

 

Economic Viability: The falling costs of renewable energy technologies, combined with rising fossil fuel prices, have 

made alternative fuels and clean energy solutions more economically appealing. 

 

Technological Advancements: Innovations in battery technology, fuel cell development, and renewable energy 

generation have significantly advanced the industry. 

 

Government Support: Numerous countries are providing incentives, subsidies, and supportive policies to foster the 

adoption of clean energy technologies. 

 

Hydrogen Mission by Ministry of Petroleum and Natural Gas 

 

Hydrogen is a clean source of energy for the future. It can be an important pillar of energy security of the country. While 

India has to continue in R&D efforts to bring down the cost of production as well as storage and transportation, it has 

to be ready for pilot scale production and use for various applications. 

 

The Ministry of Petroleum & Natural Gas (MoPNG) is undertaking few initiatives with respect to the greater use of 

hydrogen in the energy mix. The first pilot is based on Grey Hydrogen [1], or Hydrogen CNG (H-CNG) initiative, where 

hydrogen is blended with compressed natural gas (CNG) to the extent of 18%, for use as transportation fuel at Rajghat 

Bus depot. Under this pilot, 50 buses in Delhi are plying on blended Hydrogen in Compressed Natural Gas (CNG). 

 

Secretary P&NG convened a meeting of the petroleum sector oil and gas marketing companies with prominent solar 

power producers to explore the possibility of utilization of solar power to generate hydrogen.  As an outcome of these 

deliberations, five other pilots are planned based on Green Hydrogen where hydrogen produced is to be used as 

transportation fuel as well as an industrial input to refineries. 

 

Following Pilots based on Green Hydrogen are being planned: 

 

1. Two Pilot for Setting up of Solar hydrogen refueling station at two locations (locations to be identified upon 

consultation with the Green Hydrogen suppliers) for demonstration of fuel cell vehicles at tourist sites like 

Delhi-Agra, Gujarat (Statue of Unity), etc. 

 

2. One Pilot for setting up a green hydrogen plant to explore an opportunity of replacing conventional hydrogen 

in refinery with green hydrogen. 

 

3. One Pilot for production of green hydrogen and its blending with Compressed Natural Gas (CNG) at an 

appropriate site in Rajasthan for dispensing at retail outlets. 

 

4. One Pilot for setting up of green hydrogen infrastructure and pipeline injection of green hydrogen in City Gas 

Distribution (CGD) network. 

 

These pilots are at preliminary stage of preparation and different modalities are being worked to achieve the purpose of 

pilots mentioned above. 

 





https://www.ibef.org/industry/oil-gas-india
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Our business operations encompassed the lifecycle of vehicle conversion, beginning with the procurement of 

vehicles that met emission norms including BS-III or BS-IV for diesel vehicles, and BS-IV or BS-VI for petrol 

and electric vehicles. We implemented servicing and condition assessment protocols to ensure working conditions 

before conversion, establishing baselines that achieved conversion outcomes across vehicle categories. 

Our technical conversion execution included CNG and hybrid conversion kit installation for petrol and electric 

vehicles, while diesel vehicles required engine modification processes followed by CNG kit installation. Each 

converted vehicle undergoes calibration and fine-tuning by our technical teams, achieving compliance with 

emission standards while maintaining power output in CNG operational mode. This approach resulted in 

performance characteristics that met regulatory requirements and customer expectations. 

Upon completing the conversion and calibration processes, we initiate type approval procedures by submitting a 

docket to testing agencies, working with the International Centre for Automotive Technology (ICAT), Haryana. 

We submit vehicles for testing under Central Motor Vehicle Rules (CMVR) protocols to ICAT and in case where 

vehicles do not initially meet certification standards, our technical teams perform re-calibration and adjustment 

procedures, resubmitting the vehicles as needed through an iterative process until certification is achieved. 

Our company obtains approved and accepted status from Indian government testing agencies, strengthening our 

competitive position in the market. 

OUR COMPETITIVE STRENGTHS 

We have the following competitive strengths: 

 

 

Experienced Management Team 

Our sustained business growth can be attributed to being one of the earlier players in India to enter CNG business, 

having extensive industry knowledge and expertise of our senior management, who collectively possess hands-

on experience of more than three decades. Their rich experience has played a pivotal role in shaping and executing 

our business strategies and operational processes. By leveraging the market acumen of our promoters and senior 

management, we adeptly identify market opportunities and tailor products and services to cater to specific 

customer segments. This collective wealth of market experience has significantly contributed to our business's 

remarkable growth trajectory and sustained profitability. 

Experienced 
Management 

Team

Poised to capture 
growth in the 
CNG Vehicles 
Market India 

Marketing and 
Brand

Customer Base

Exclusive 
agreement with 

Landi Renzo 
SpA.

Quality 
Assurance and 

Standards

Diversified 
Product portfolio
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OUR PRODUCT PORTFOLIO 

Sr.No. Name of Product  Photograph & Brief of the product 

 

1.  High Pressure Reducer - NGB-L 

 

An NGB-L High Pressure Reducer is a crucial 

Single Stage component in CNG kits that 

reduces the high-pressure CNG from cylinders 

to a safe & usable pressure and maintains 

constant flow / supply of CNG for the vehicle's 

engine. This ensures safe handling, optimal 

engine performance, and compliance with 

regulations. The reducer works by gradually 

reducing pressure through valves and 

chambers, delivering the reduced-pressure 

CNG to the engine. Regular maintenance is 

essential for its proper functioning and 

longevity. 

2.  ECU Wiring Harness - Smart- II 

 

 

The Smart-II ECU and wiring harness are 

essential components in modern vehicles. The 

ECU serves as the "brain" of the CNG System, 

managing various aspects of its operation. The 

wiring harness connects the ECU to sensors 

and actuators, allowing for data transmission 

and control. Together, they ensure efficient 

performance, safety, emissions control, and 

diagnostics. 

3.  ECU - . C-OBDII-4 Cyl 

 

The C-OBDII-4 Cyl ECU and wiring harness 

are essential components in four-cylinder 

vehicles. The ECU ensures emissions 

compliance, optimizes performance, and 

facilitates diagnostics. The wiring harness 

connects the ECU to various sensors and 

actuators, enabling data transmission and 

control. Together, they play a crucial role in 

modern vehicles, ensuring efficient operation 

and compliance with environmental 

regulations. 
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7.  GAS INJECTORS 

 

Gas injectors are vital components in modern 

fuel injection systems. They precisely deliver 

required quantity of fuel into the engine 

manifold, optimizing engine performance, fuel 

efficiency, and emissions. There are various 

types of gas injectors, including port and direct 

injection. Regular maintenance is essential to 

ensure their proper functioning and long-

lasting performance. 

8.  SWITCH with Level Indicators 

 

 Switch with Level Indicators are specialized 

devices designed to monitor and control the 

level of CNG in the Storage Cylinder. They 

incorporate a switch mechanism, level 

indicators, and control outputs. It also enables 

the driver to select mode of fuel on which he 

wishes to run the vehicle i.e CNG or Petrol 

They come in various types and design. 

9.  REFILLING VALVE 

 

 Refilling valves are specialized valves used to 

safely and efficiently rfill gas into 

storagecylinders at designed pressure. They are 

essential in industries like industrial gas 

supply, medical gas supply, and fire 

extinguisher refilling. These valves incorporate 

safety features, are efficient, and durable. They 

are used in the refilling process, which involves 

connecting the valve to the Storage cylinder 

and gas source, transferring gas and closing the 

valve. 
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Capacity and Utilisation 

Our company is neither producing nor processing any products and hence details under this head is not given. 

The capacity for undertaking retrofitment/kit integration by the Company 

 

Particulars Details 

Current Workforce 15 personnel dedicated to diesel conversion 

Operational Locations 5 depots across Maharashtra 

Project Experience 190 buses converted for MSRTC out of 250 buses  

Core Competency Skilled technical labor rather than equipment-intensive operations 

 

PRODUCTS PROCUREMENT PROCESS- Materials, Suppliers and Utilities 

Procurement of raw material and Logistics  

 

The procurement process begins with Eco fuel placing orders with suppliers such as Landi Renzo SpA for kits, 

and other required components like empty cylinders are procured from Indian suppliers. Payments are handled 

either through advance payments or Letters of Credit (L/Cs) based on agreed terms. Once the components are 

procured, they are imported using appropriate transportation modes and stored in warehouses equipped with 

tracking systems to maintain inventory accuracy and ensure smooth operations. 

Assembled kits are distributed to authorized distributors and dealers, who, in turn, supply the kits to Retro fitment 

Centres (RFCs) for vehicle installations. Eco fuel also provides training to distributors and RFCs, ensuring the 

proper installation of conversion kits to maintain quality and customer satisfaction. 

Warranty services are jointly managed by Landi Renzo SpA and Eco Fuel. Maintenance services are conducted 

via RFCs to provide ongoing support for customers.  

Our company sources empty cylinders from a network of trusted suppliers. Upon procurement, these cylinders 

are systematically stored in our secure warehouses, where they undergo thorough quality checks to ensure 

compliance with safety and regulatory standards. Once cleared, the cylinders are dispatched to our authorized 

dealers, who oversee their installation in vehicles and facilitate the necessary gas refilling process. This structured 

supply chain ensures the seamless distribution of high-quality cylinders while maintaining operational efficiency 

and safety at every stage. 

Our company, in collaboration with Landi Renzo SpA, organizes training camps for its dealers across India as 

part of the agreement for supplying alternate fuel kits. The Landi Renzo SpA Engineers from Italy conduct training 

sessions only when a new product is introduced to the market. Otherwise, the training camps are regularly led by 

Eco Fuel Systems Engineers, who provide hands-on demonstrations to equip dealers with the necessary technical 

expertise to install and maintain the kits. These sessions ensure that dealers stay updated on the latest techniques, 

upholding the quality, reliability, and safety of installations across all markets. 

Supply chain management plays a crucial role in our business operations. We maintain strong relationships with 

our supply chain partners, particularly Landi Renzo SpA. During the period September 2024, Fiscal Years 2024, 

2023, and 2022, 40.04%, 68.01%, 46.43% and 43.47% of our total purchases, respectively, were sourced from 

Landi Renzo SpA. Our ability to maintain reliable supply chain relationships ensures the consistent availability 

of products to our customers.  
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OUR MANAGEMENT 

 

BOARD OF DIRECTORS   

 

Under the Articles of Association, our Company is authorized to have a minimum of 3 (three) Directors and a maximum 

of up to 15 (fifteen) Directors. As on the date of this Draft Red Herring Prospectus, our Company has 5 (five) Directors, 

comprising 1 (one) Managing Director, 2 (two) Executive Director (two) Non-Executive Independent Directors. 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 (LODR) Regulations. 

 

The following table sets forth details regarding the Board of Directors as on the date of this Draft Red Herring 

Prospectus: 

 

Sr. 

No. 

Name, DIN, Date of Birth, Qualification, Designation, 

Occupation, Address, Nationality and Term 

Directorship in other Companies 

1 Virendra Maneklal Vora 

 

Designation: Managing Director  

 

Date of Birth: May 19, 1958 

 

Age: 67 years  

 

Address: B-1503 Krushal Towers, G.M. Road Amar Mahal, 

Next to Shoppers Stop, Chembur West, Mumbai 400089 

 

Occupation: Business  

 

Nationality: Indian 

 

Current Term: For a period of five (5) years with effect 

from December 23, 2024 

 

Period of Directorship: Since January 31, 2003 

 

DIN: 01331707 

Indian Companies 

 

1. Excel Enterprises India private Limited 

2. Italia Automation Private Limited 

3. Odysse Electric Vehicles Private Limited 

4. Samara Impex Private Limited 

5. Officine Lovato Private Limited 

6. Daga Developers Private Limited 

7. Vasuprada Developers Private Limited 

8. Magnum Cylinders Private Limited 

9. Eco fuel Cylinders Private Limited 

 

Foreign Companies 

 

Nil 

 

2. Nemin Virendra Vora 

 

Designation: Whole Time Director and CEO 

 

Date of Birth: December 08, 1988 

 

Age: 36 years  

 

Address: B-1503 Krushal Towers, G.M. Road Amar Mahal, 

Next to Shoppers Stop, Chembur West, Mumbai 400089 

 

Occupation: Business  

 

Nationality: Indian 

 

Current Term: For a period of five (5) years with effect 

from December 23, 2024 

 

Period of Directorship: Since April 12, 2017 

 

DIN: 05176213 

Indian Companies 

 

1. Excel Enterprises India private Limited 

2. Odysse Electric Vehicles Private Limited 

3. Samara Impex Private Limited 

4. Vasuprada Developers Private Limited 

5. Eco fuel Cylinders Private Limited 

6. Jiya Sanbro Enterprises Private Limited 

7. Magnum Cylinders Private Limited 

 

Foreign Companies 

 

Nil 

 

3. Vibha Virendra Vora 

 

Designation: Director 

Indian Companies 

 

1. Jiya Sanbro Enterprises Private Limited 
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Sr. 

No. 

Name, DIN, Date of Birth, Qualification, Designation, 

Occupation, Address, Nationality and Term 

Directorship in other Companies 

DIN: 10771409 

6. Manish Rawal 

 

Designation: Non-Executive Independent Director 

 

Date of Birth: December 26, 1991 

 

Age: 33 years  

 

Address: Flat No. 17, B-5 Bansi Ratna CHSL, S.V. Road 

Mahesh Nagar, Mumbai, Mumbai Suburban, Maharashtra 

400104 

 

Occupation: Professional 

 

Nationality: Indian 

 

Current Term: For a period of five (5) years from February 

7, 2025. 

 

Period of Directorship: Since February 7, 2025. 

 

DIN: 09519301 

Indian Companies 

 

1. Goodrich Cereals Limited 

2. Acetech E-Commerce Limited 

3. Prakhar Software Solutions Limited 

 

Foreign Companies 

 

Nil 

 

 

BRIEF PROFILE OF THE DIRECTORS OF OUR COMPANY 

 

Virendra Maneklal Vora is the Managing Director and also one of the Promoters of our Company. He has been 

associated with our Company since incorporation. He has completed his degree of Bachelors in Commerce from 

Mumbai University. He possesses collective experience of two decades in the field of Alternate Fuels, Construction, 

Instrumentation, Automation, Electric Vehicle and International Commerce. His roles and responsibilities include 

overseeing key operations and strategic initiatives within the Company to drive growth, innovation, and market 

leadership.  

 

Nemin Virendra Vora is the Whole Time Director, Chief Executive Officer and also one of the Promoters of our 

Company. He has been associated with our Company since April 12, 2017. He qualified as a Chartered Accountant 

from the Institute of Chartered Accountants of India. He has also completed his degree of Bachelor of Commerce from 

the University of Mumbai. He possess over 10 years of experience in different fields of Industry namely Construction, 

Automation. in addition to Alternate Fuels (CNG /LPG Kits). His responsibilities encompass overseeing the day-to-day 

operations, driving business strategies, managing key business functions, and ensuring the successful execution of 

corporate goals, contributing significantly to the overall growth and expansion of the Company.  

 

Vibha Virendra Vora is a Non-Executive Director and one of the Promoters of our Company. She has been 

associated with the Company since incorporation. She has no formal education. She possesses experience in the field 

of Admin and Human Resource Management. Her responsibilities encompass providing strategic oversight in 

administrative functions, managing human resource initiatives, ensuring effective employee relations, and supporting 

the development of organizational policies and procedures to promote a productive and harmonious work 

environment.  

 

Bharat Ratilal Mehta is a Non-Executive Independent Director of our Company. He has been associated with our 

Company since December 05, 2024. He has completed his degree of Bachelor of Engineering from Gujarat University. 

He has also completed his Diploma in Industrial engineering and Management from Gujarat University and also been 

awarded for Doctor of Professional Entrepreneurship majoring in Engineering Management from European Continental 

University and for PhD in Control Systems and Instrumentations from a French Institute. He possesses over 52 years of 

experience in the refinery & petrochemicals industry. He was previously associated with Reliance Industries Ltd as 

senior Vice President for more than 35 Years. 

 

Venugopal Raghavan Pillai is a Non-Executive Independent Director of our Company. He has been associated with 

the Company since December 05, 2024. He has completed his degree of Master of Technology from Calicut University. 
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He has also completed his PhD in Chemical Engineering from Banasthali University. He possesses over 34 years of 

expertise in the petroleum, Auto LPG, CNG, LNG, Electrical Charging Stations, and Hydrogen generation and 

dispensing.  

 

Manish Rawal is a Non-Executive Independent Director of our Company. He has been associated with the Company 

since February 07, 2025. He qualified as a Chartered Accountant from the Institute of Chartered Accountants of India. 

He has also completed his degree of Bachelor of Commerce from Mohanlal Sukhadia University, Udaipur. In the past, 

he has held the position as a Manager in Vijay Bhardwaj & Company firm of practicing Chartered Accountant till 2020 

and after that he was appointed as a partenr of the same firm. He has an experience of more than 7 years in the field of 

Auditing & Assuance, Taxation & Compliance, Accounting and Financing reporting, Financial & Business. 

 

ARRANGEMENT OR UNDERSTANDING WITH MAJOR SHAREHOLDERS, CUSTOMERS, SUPPLIERS 

OR OTHERS  

 

None of our Directors have been nominated, appointed or selected pursuant to any arrangement or understanding with 

our major shareholders, customers, suppliers or others. 

 

RELATIONSHIP BETWEEN DIRECTORS, KEY MANAGERIAL PERSONNEL AND SENIOR 

MANAGEMENT PERSONNEL 

 

Except as disclosed below, none of our directors are related to each other or to our Key Managerial Personnel or Senior 

Management Personnel.  

 

Name  Director/KMP/SMP Relationship 

Virendra Maneklal Vora Chairman and Managing 

Director  

Spouse of Vibha Virendra Vora 

Father of Nemin Virendra Vora 

 

DETAILS REGARDING DIRECTORSHIP(S) IN LISTED COMPANIES WHOSE SHARES HAVE 

BEEN/WERE SUSPENDED FROM BEING TRADED ON THE STOCK EXCHANGES 

 

None of our Directors are/were directors in any listed Company during the preceding five years before the date of filing 

of the Draft Red Herring Prospectus, whose shares have been/were suspended from being traded on any stock exchange. 

 

DETAILS OF CURRENT AND PAST DIRECTORSHIP(S) IN LISTED COMPANIES WHICH HAVE 

BEEN/WERE DELISTED FROM THE STOCK EXCHANGE(S) 

 

None of our Directors are currently or have been on the Board of Directors of a public-listed company whose shares 

have been or were delisted from any stock exchange. 

 

CONFIRMATION 

 

None of our Directors is or was a director of any listed company whose shares have been or were suspended from being 

traded on any stock exchanges in India during the term of their directorship in such companies, in the last five years 

preceding the date of this Draft Red Herring Prospectus.  

 

None of our Directors is or was a director of any listed company which has been or was delisted from any stock 

exchanges during the term of their directorship in such Companies.  

 

None of our Directors have been declared as willful defaulters or fraudulent borrowers.  

 

No proceedings/ investigations have been initiated by SEBI against any company, the board of directors of which also 

comprises any of our directors. 

 

None of our Directors has been or is involved as a promoter, director or person in control of any other company which 

is debarred from accessing the capital market under any order or directions made by SEBI or any other regulatory 

authority. 

 

CONFIRMATION IN RELATION TO RBI CIRCULAR DATED JULY 1, 2016  
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indicate the activities to be undertaken by the Company as specified in Schedule VII of the 

Companies Act, 2013 and the rules made thereunder, as amended, monitor the implementation of the 

same from time to time, and make any revisions therein as and when decided by the Board;  

 

(ii) identify corporate social responsibility policy partners and corporate social responsibility policy 

programmes; 

 

(iii) review and recommend the amount of expenditure to be incurred on the activities referred to in clause 

(a) and the distribution of the same to various corporate social responsibility programs undertaken 

by the Company;  

 

(iv) delegate responsibilities to the corporate social responsibility team and supervise proper execution 

of all delegated responsibilities;  

 

(v) review and monitor the implementation of corporate social responsibility programmes and issuing 

necessary directions as required for proper implementation and timely completion of corporate social 

responsibility programmes;  

 

(vi) assistance to the Board to ensure that our Company spends towards the corporate social responsibility 

activities in every Fiscal, such percentage of average net profit/ amount as may be prescribed in the 

Companies Act, 2013 and/ or rules made thereunder;  

 

(vii) providing explanation to the Board if the Company fails to spend the prescribed amount within the 

financial year;  

 

(viii) providing updates to our Board at regular intervals of six months on the corporate social 

responsibility activities; 

 

(ix) any other matter as the Corporate Social Responsibility Committee may deem appropriate after 

approval of the Board or as may be directed by the Board, from time to time; and  

 

(x) exercise such other powers as may be conferred upon the Corporate Social Responsibility Committee 

in terms of the provisions of Section 135 of the Companies Act. 
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3.  Kensigton Fuel 

4.  Kensigton Gas 

5.  Excel Developers 

6.  Excel Enterprises 

7.  V.J Developers 

8.  Eden Enterprises 

9.  Poonja Thakarsee & Co. 

10.  Rajashah Electric Vahan 

11.  Electreca Vehicles 

 

H.U.F.:  

Following are HUFs forming a part of the Promoters Group. 

 

Kekin Manhar HUF 

 

Other Persons forming part of Promoters Group  

There are no other persons forming a part of the Promoters Group. 

  



http://www.lovatogasindia.com/
http://www.dagadev.com/
http://www.odysse.in/
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SECTION V- RESTATED FINANCIAL INFORMATION 

 

RESTATED CONSOLIDATED FINANCIAL STATEMENTS 

 

(The remainder of this page is intentionally left blank) 

  











Note As at As at As at

No. 31-Mar-25 31-Mar-24 31-Mar-23

ASSETS

Non-current assets

(a) Property, Plant and Equipment 5 163.79 167.39 173.15

(b) Right of use assets 5.1 72.65 118.88 37.40

(c) Capital work-in-progress 5 227.17 227.17 227.17

(d) Financial assets

(i) Investments

  Investments in associates 6 38.05 22.93 -                    

(ii) Others financial assets 7 25.56 3.09 3.09

(e) Other non-current assets 8 73.32 104.36 45.53

(e) Deferred tax assets (net) 33 12.38 19.01 10.74

Total non-current assets 612.93 662.83 497.08

Current assets

(a) Inventories 9 2025.34 2492.76 1936.76

(b) Financial assets

(i) Trade receivables 10 5086.91 4253.62 3882.81

(ii) Cash and cash equivalents 11 220.00 388.41 113.90

(iii) Bank balances other than (ii) above 12 561.38 577.19 790.81

(iv) Others financial assets 13 44.54 64.12 0.25

(c) Other current assets 14 522.34 678.03 521.06

Total current assets 8460.50 8454.12 7245.59

Total assets 9073.44 9116.95 7742.67

EQUITY AND LIABILITIES

Equity

(a) Equity share capital 15 1574.58 299.92 299.92

(b) Other Equity 16 5528.27 5580.72 4840.40

Equity attributable to owners of the Company 7102.86 5880.64 5140.32

Non-controlling interest 16 (0.00)                 -                    -                    

Total equity 7102.86 5880.64 5140.32

LIABILITIES

Non-current Liabilities

(a) Financial Liabilities

(i) Borrowings 17 6.09 13.22 20.63

(ii) Lease Liabilities 5.1 53.75 77.84 22.24

(b) Provisions 18 74.00 66.09 64.74

Total non-current Liabilities 133.83 157.15 107.60

Current Liabilities

(a) Financial Liabilities

(i) Borrowings 19 1175.62 1899.49 1856.28

(ii) Lease Liabilities 5.1 24.09 48.11 20.59

(iii) Trade payables 20

38.69 20.41 31.02

235.41 813.13 516.91

(iv) other current financial liabilities 21 86.70 52.27 40.56

(b) Other current liabilities 22 102.56 60.50 5.98

(c) Provisions 23 8.72 7.00 4.14

(d) Current Tax Liabilities (Net) 24 164.97 178.25 19.26

Total current liabilities 1836.75 3079.16 2494.74

Total Liabilities 1970.58 3236.31 2602.35

Total equity and liabilities 9073.44 9116.95 7742.67

-                    -                    -                    

As per our Report of even date

For and on behalf of For and on behalf of the Board

Vishal H Shah & Associates ECO Fuel Systems (India) Limited

Chartered Accountants

Registration No.: 116422W

Vishal Shah Virendra Vora Nemin Vora

Proprietor Managing Director Chief Executive Officer & Director

Membership No.: 101231 DIN :01331707 DIN : 05176213

Thomas Samuel Ishvi Khare

Chief Financial Officer Company Secretary

Membership No.: A51915

Place: Mumbai Place: Mumbai

Date: September 6, 2025 Date: September 6, 2025

ECO Fuel Systems (India) Limited

Restated Consolidated Balance Sheet as at March 31, 2025

(a) total outstanding dues of micro     

     enterprises and small enterprises 

(b) total outstanding dues of creditors other 

     than micro enterprises and small 

     enterprises

The accompanying notes are an integral part of the

Restated Consolidated Financial Statements 
1 to 52

(Formerly known as ECO Fuel Systems (India) Private Limited)

(Amount in Rs. Lakhs)

(Formerly known as ECO Fuel Systems (India) Private Limited)
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Particulars Note Year ended Year ended Year ended

No. 31-Mar-25 31-Mar-24 31-Mar-23

(i) Revenue from operations 25 8102.62 7572.38 4702.39

(ii) Other Income 26 55.68 57.14 96.05

(iii) Total Income (i + ii) 8158.30 7629.51 4798.44

(iv) Expenses

Purchase of Stock-in-Trade 27 4996.19 6236.74 4356.32

Changes in inventory of Stock-In-Trade 28 467.42 (556.00)               (534.97)               

Employee benefit expenses 29 352.52 275.04 269.98

Finance costs 30 81.31 155.51 191.20

Depreciation and amortisation expense 31 58.21 56.60 33.73

Other expenses 32 551.68 497.79 241.03

Total Expenses 6507.32 6665.68 4557.29

(v) Profit before share of profit of associates (iii - iv) 1650.98 963.83 241.15

(vi) Share of profit of associates 15.11 22.93 -                     

(vii) Profit before tax (v-vi) 1666.10 986.77 241.15

(viii) Tax Expenses 33

(a) Current tax 437.85 260.36 65.00

(b) Deferred tax 6.49 (9.70)                  (0.24)                  

(ix) Profit for the year (vii - ix) 1221.76 736.10 176.39

(x) Other comprehensive income

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

(i) Re-measurements of the net defined benefit obligations 0.62 5.64 5.46

(ii) Income tax relating to above item (0.16)                  (1.42)                  (1.37)                  

Other comprehensive income for the year (net of tax) 0.46 4.22 4.09

Total comprehensive income for the year 1222.21 740.32 180.48

Profit for the year attributable to:

Owners of the Company 1221.76 736.10 176.39

Non-controlling interests (0.00)                  -                     -                     

Other Comprehensive income for the year attributable to:

Owners of the Company 0.46 4.22 4.09

Non-controlling interests -                     -                     -                     

Total Comprehensive income for the year attributable to:

Owners of the Company 1222.22 740.32 180.48

Non-controlling interests (0.00)                  -                     -                     

Earning per Equity Share (Face Value per Share Rs. 10/-) 34

Basic 7.76                    4.67                    1.12                    

Diluted 7.76                    4.67                    1.12                    

As per our Report of even date

For and on behalf of For and on behalf of the Board

Vishal H Shah & Associates ECO Fuel Systems (India) Limited

Chartered Accountants

Registration No.: 116422W

Vishal Shah Virendra Vora Nemin Vora

Proprietor Director Chief Executive Officer & Director

Membership No.: 101231 DIN :01331707 DIN : 05176213

Thomas Samuel Ishvi Khare

Chief Financial Officer Company Secretary

Membership No.: A51915

Place: Mumbai Place: Mumbai

Date: September 6, 2025 Date: September 6, 2025

ECO Fuel Systems (India) Limited

Restated Consolidated Statement of Profit and Loss for the year ended March 31, 2025

The accompanying notes are an integral part of the Restated

Consolidated Financial Statements 
1 to 52

(Formerly known as ECO Fuel Systems (India) Private Limited)

(Amount in Rs. Lakhs)

(Formerly known as ECO Fuel Systems (India) Private Limited)
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A Cash flow from Operating Activities

Net Profit / (Loss) before tax 1666.10 986.77 241.15

Adjustments for :

Interest Received (37.43)                (39.90)                (38.44)                

Depreciation 58.21 56.60 33.73

Share of (profit) / Loss of associates (15.11)                (22.93)                -                     

Provision for Doubtful Debts (28.49)                32.80 -                     

Net unrealised foreign exchange (gain) / loss (18.25)                (17.23)                (47.70)                

Interest & Finance Charges 81.31 155.51 191.20

40.23 164.84 138.79

Operating Profit / (Loss) before Working Capital changes 1706.32 1151.61 379.94

Adjustments for Changes in the Working Capital

Decrease/(Increase) in Trade Recievables (804.80)              (403.61)              508.81

Decrease/(Increase) in Inventories 467.42 (556.00)              (534.97)              

Decrease/(Increase) in Other non-current assets 31.05 (58.82)                (38.09)                

Decrease/(Increase) in Others financial assets (2.92)                  (63.86)                29.98

Decrease/(Increase) in Other current assets 155.69 (156.97)              (247.07)              

Increase/(Decrease) in Provisions 10.24 9.82 9.31

Increase/(Decrease) in Trade Payables (541.19)              302.84 (33.82)                

Increase/(Decrease) in other current financial liabilities 34.42 11.72 16.42

Increase/(Decrease) in Other current liabilities 42.05 54.53 (100.95)              

(608.02)              (860.35)              (390.38)              

Cash generated from Operations 1098.30 291.26 (10.44)                

Direct Taxes (Paid) / Refund (net) (451.13)              (101.36)              (93.70)                

Net Cash from Operating Activities (A) 647.17 189.90 (104.14)              

B Cashflow from Investment Activities

Payments for property, plant and equipment (8.39)                  -                     (4.61)                  (3.22)                  

Fixed Deposits (placed)/matured (net) 15.81 213.62 (138.85)              

Interest received 37.43 39.90 -                     

Net Cash from Investment Activities (B) 44.85 248.91 (142.07)              

C Cashflow from Financing Activities

Interest paid on borrowings (74.77)                (145.45)              (187.90)              

Principal elements of lease payments (48.11)                (44.59)                (22.25)                

Interest on lease rent (6.54)                  (10.06)                (3.30)                  

Interest acquired by NCI 0.00 -                     -                     

Funds Borrowed / (Repaid) (net) (731.00)              35.80 547.96

Net Cash from Financing Activities (C) (860.42)              (164.30)              334.51

Net Cashflow (A + B + C) (168.39)              274.51 88.30

Changes in the Cash & Bank Balances (168.40)              274.51 88.30

Cash and Cash Equivalents at the beginning of the year 388.41 113.90 25.60

Cash and Cash Equivalents at the end of the year 220.00 388.41 113.90

The accompanying notes are an integral part of the Restated Consolidated Financial Statements ( 1 to 52 )

Note:

1.

2.

As per our Report of even date

For and on behalf of For and on behalf of the Board

Vishal H Shah & Associates ECO Fuel Systems (India) Limited

Chartered Accountants (Formerly known as ECO Fuel Systems (India) Private Limited)

Registration No.: 116422W

Vishal Shah Virendra Vora Nemin Vora

Proprietor Director Chief Executive Officer & Director

Membership No.: 101231 DIN :01331707 DIN : 05176213

Thomas Samuel Ishvi Khare

Chief Financial Officer Company Secretary

Membership No.: A51915

Place: Mumbai Place: Mumbai

Date: September 6, 2025 Date: September 6, 2025

ECO Fuel Systems (India) Limited

Restated Consolidated Statement of Cash Flow for the year ended on March 31, 2025

Year ended Year ended

31-Mar-25 31-Mar-24

(Formerly known as ECO Fuel Systems (India) Private Limited)

(Amount in Rs. Lakhs)

INFLOWS/(OUTFLOWS) 

The above cash flow statement has been prepared under the 'Indirect Method' as set out in the Accounting Standard (Ind AS) 7- "Cash Flow Statements" as

notified under Companies (Accounts) Rules, 2015.
For disclosure requirement pertaining to change in liability arising from financing activities in accordance to Ind AS 7 (Refer Note 5.1 and Note 17)

Year ended

31-Mar-23
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(Amount in Rs. Lakhs)

A Equity Share Capital

(i) Equity share capital as at March 31, 2025 is as follows:

Balance as at

April 1, 2024

Changes in equity 

Share Capital due to 

prior period errors

Restated Balance as 

at April 1, 2024

Changes in equity 

share Capital during 

the Current year

Balance as at

March 31, 2025

299.92 -                             299.92 1274.66 1574.58

(ii) Equity share capital as at March 31, 2024 is as follows:

Balance as at

April 1, 2023

Changes in equity 

Share Capital due to 

prior period errors

Restated Balance as 

at April 1, 2023

Changes in equity 

share Capital during 

the Current year

Balance as at

March 31, 2024

299.92 -                            299.92 -                            299.92

(iii) Equity share capital as at March 31, 2023 is as follows:

Balance as at

April 1, 2022

Changes in equity 

Share Capital due to 

prior period errors

Restated Balance as 

at April 1, 2022

Changes in equity 

share Capital during 

the Current year

Balance as at

March 31, 2023

299.92 -                            299.92 -                            299.92

B Other equity

Securities Premium 

Account
Retained Earnings

Attributable to 

owners of the parent

Non-controlling 

interest

(NCI)

Total

Restated Balance as at April 1, 2022 948.47 3711.45 4659.92 -                            4659.92

Profit for the year -                            176.39 176.39 -                           176.39

Other comprehensive income (net of tax) -                            4.09 4.09 -                           4.09

Restated Balance as at March 31, 2023 948.47 3891.93 4840.40 -                            4840.41

Profit for the year -                            736.10 736.10 -                           736.10

Other comprehensive income (net of tax) -                            4.22 4.22 -                           4.22
Balance as at March 31, 2024 948.47 4632.25 5580.72 -                            5580.73

Profit for the year -                             1221.76 1221.76 (0.00)                         1221.76

Other comprehensive income (net of tax) -                             0.46 0.46 -                            0.46

Adjustment for issue of bonus equity share (948.47)                     (326.19)                     (1274.66)                   -                            (1274.66)                  
Balance as at March 31, 2025 -                             5528.27 5528.28 (0.00)                         5528.28

The accompanying notes are an integral part of the Restated Consolidated Financial Statements ( 1 to 52 )

As per our Report of even date

For and on behalf of For and on behalf of the Board

Vishal H Shah & Associates ECO Fuel Systems (India) Limited

Chartered Accountants (Formerly known as ECO Fuel Systems (India) Private Limited)

Registration No.: 116422W

Vishal Shah Virendra Vora Nemin Vora

Proprietor Managing Director Chief Executive Officer & Director

Membership No.: 101231 DIN :01331707 DIN : 05176213

Thomas Samuel Ishvi Khare

Chief Financial Officer Company Secretary

Membership No.: A51915

Place: Mumbai Place: Mumbai

Date: September 6, 2025 Date: September 6, 2025

Particulars

ECO Fuel Systems (India) Limited
(Formerly known as ECO Fuel Systems (India) Private Limited)

Restated Consolidated Statement of Change in Equity for the year ended on March 31, 2025
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5. PROPERTY, PLANT AND EQUIPMENT

Particulars
Freehold 

Building

Plant and 

equipment
Computers

Furniture and 

fixtures
Vehicles Total

Capital work-in-

progress

Gross block 

Balance as at April 1, 2022 142.52 18.46 20.77 5.94 141.47 329.16 227.17

Additions -                     1.81 -                     1.41 -                     3.22 -                     

Disposals -                     -                     -                     -                     -                     -                     -                     

Transfer -                     -                     -                     -                     -                     -                     -                     

Balance as at March 31, 2023 142.52 20.27 20.77 7.35 141.47 332.38 227.17

Additions -                     0.65 3.95 -                     -                     4.61 -                     

Disposals -                     -                     -                     -                     -                     -                     -                     

Transfer -                     -                     -                     -                     -                     -                     -                     

Balance as at March 31, 2024 142.52 20.92 24.72 7.35 141.47 336.99 227.17

Additions -                     4.30 4.09 -                     -                     8.39 -                     

Disposals -                     -                     -                     -                     -                     -                     -                     

Transfer -                     -                     -                     -                     -                     -                     -                     

Balance as at March 31, 2025 142.52 25.22 28.81 7.35 141.47 345.37 227.17

Accumulated depreciation and impairment

Balance as at April 1, 2022 15.68 10.28 20.71 0.96 99.54 147.18 -                    

Depreciation charge for the year 2.33 1.22 0.06 0.55 7.88 12.05 -                     

Disposals -                     -                     -                     -                     -                     -                     -                     

Balance as at March 31, 2023 18.01 11.50 20.77 1.51 107.42 159.23 -                    

Depreciation charge for the year 2.33 1.18 0.75 0.67 5.45 10.37 -                     

Disposals -                     -                     -                     -                     -                     -                     -                     

Balance as at March 31, 2024 20.34 12.68 21.52 2.18 112.87 169.60 -                    

Depreciation charge for the year 2.33 1.96 1.74 0.67 5.29 11.98 -                     

Disposals -                     -                     -                     -                     -                     -                     -                     

Balance as at March 31, 2025 22.67 14.63 23.25 2.84 118.16 181.59 -                    

Net carrying amount as on March 31, 2023 124.51 8.77 -                    5.84 34.05 173.15 227.17

Net carrying amount as on March 31, 2024 122.18 8.24 3.20 5.17 28.60 167.39 227.17

Net carrying amount as on March 31, 2025 119.85 10.59 5.55 4.51 23.31 163.79 227.17

i) For details of Property, plant and equipment which are pledged as security for borrowings - Refer note 17 Non-current borrowings.

ii) The title deeds immovable properties are being held in the name of  company.

ECO Fuel Systems (India) Limited

Notes to Ind AS Restated Consolidated Financial Statements

(Amount in Rs. Lakhs)

(Formerly known as ECO Fuel Systems (India) Private Limited)
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ECO Fuel Systems (India) Limited

Notes to Ind AS Restated Consolidated Financial Statements

(Amount in Rs. Lakhs)

(Formerly known as ECO Fuel Systems (India) Private Limited)

Aging of Capital work-in-progress:

(a) Amount in capital work-in-progress for:

As at March 31, 2025:

Particulars Less than

1 year
1 - 2 years 2 - 3 years

More than 3 

years
Total

Projects in progress -                     -                     -                     227.17 227.17

-                     -                     -                     227.17 227.17

As at March 31, 2024:

Particulars Less than

1 year
1 - 2 years 2 - 3 years

More than 3 

years
Total

Projects in progress -                     -                     -                     227.17 227.17

-                     -                     -                     227.17 227.17

As at March 31, 2023:

Particulars Less than

1 year
1 - 2 years 2 - 3 years

More than 3 

years
Total

Projects in progress -                     -                     -                     227.17 227.17

-                     -                     -                     227.17 227.17

(a) Completion schedule for capital work-in-progress where completion is overdue or has exceeded its cost compared to its original plan:

As at March 31, 2025:

Particulars Less than

1 year
1 - 2 years 2 - 3 years

More than 3 

years
Total

Projects in progress

- New Office Premises -                     -                     -                     227.17 227.17

-                     -                     -                     227.17 227.17

As at March 31, 2024:

Particulars Less than

1 year
1 - 2 years 2 - 3 years

More than 3 

years
Total

Projects in progress

- New Office Premises -                     -                     -                     227.17 227.17

-                     -                     -                     227.17 227.17

As at March 31, 2023:

Particulars Less than

1 year
1 - 2 years 2 - 3 years

More than 3 

years
Total

Projects in progress

- New Office Premises -                     -                     -                     227.17 227.17

iii) The company had entered into an agreement for purchase of an under construction property in year 2010-2011. The said property was purchased for an agreement value of Rs. 2.15 Crores with

stamp duty and other registration charges. The said purchased property is still under construction and would be completed within next two to three years. The purchase value of the property along

with other charges is shown as Capital Work in Progress and would be converted into Asset once the possession of the same is received by the company.

As per the management reasons for delay in possession are as follows:

a) Delay in approvals from municipal organizations

b) The property is an S.R.A project and the redevelopment work started in the year 2013 where SRA building for already existing tenants were first built, then completed a Municipal School Building

in the year 2017. Thereafter B-Wing i.e. the sale wing for the project was taken up and the possession to prospective buyers with Occupation certificate Building. A-Wing which consists of our

purchased property is under construction and the possession is guaranteed within next two to three years.
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ECO Fuel Systems (India) Limited

Notes to Ind AS Restated Consolidated Financial Statements

(Amount in Rs. Lakhs)

(Formerly known as ECO Fuel Systems (India) Private Limited)

-                     -                     -                     227.17 227.17
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5.1. RIGHT OF USE ASSETS

Right to use assets and lease liabilities

As Lessee

(i) Carrying value of right of use assets at the year end by class

Particulars Building

Gross block 

Balance as at April 1, 2022 100.20

Additions -                     

Disposals -                     

Balance as at March 31, 2023 100.20

Additions 127.71

Disposals -                     

Balance as at March 31, 2024 227.91

Additions -                     

Disposals -                     

Balance as at March 31, 2025 227.91

Accumulated depreciation and impairment

Balance as at April 1, 2022 41.12

Depreciation charge for the year 21.68

Disposals -                     

Balance as at March 31, 2023 62.80

Depreciation charge for the year 46.23

Disposals -                     

Balance as at March 31, 2024 109.03

Depreciation charge for the year 46.23

Disposals -                     

Balance as at March 31, 2025 155.25

Net carrying amount as on March 31, 2023 37.40

Net carrying amount as on March 31, 2024 118.88

Net carrying amount as on March 31, 2025 72.65

(ii) The following is the break-up of lease liability as at reporting date

Particulars As at As at As at As at

31-Mar-25 31-Mar-24 31-Mar-23 31-Mar-22

Current lease liability 24.09 48.11 20.59 22.25

Non-current lease liability 53.75 77.84 22.24 42.83

Total 77.83 125.95 42.83 65.08

(iii) The following is the movement of lease liability during the year

Particulars As at As at As at As at

31-Mar-25 31-Mar-24 31-Mar-23 31-Mar-22

Opening Balance 125.95 42.83 65.08 84.38

Additions -                     127.71 -                     -                     

Finance cost incurred 6.54 10.06 3.30 4.94

Payment of lease liabilities (54.65)               (54.65)                (25.55)                (24.24)                

Total 77.84 125.95 42.83 65.08

(iv) The table below provides details regarding the contractual maturities of lease liabilities as at reporting date on an undiscounted basis

Particulars As at As at As at As at

31-Mar-25 31-Mar-24 31-Mar-23 31-Mar-22

Less than one year 28.80 54.65 22.25 25.55

One to five years 57.60 86.40 22.25 44.50

More than five years -                     -                     -                     -                     

Total 86.40 141.05 44.50 70.05

(v) Amount recognised in Statement of Profit and Loss

Particulars As at As at As at As at

31-Mar-25 31-Mar-24 31-Mar-23 31-Mar-22

Interest on lease liability (Refer note 30) 6.54 10.06 3.30 4.94

Expense relating to short-term leases and low value assets (Refer note 32) 3.46 1.66 3.62 37.29

Depreciation (Refer note 31) 46.23 46.23 21.68 21.68

Total 56.23 57.95 28.60 63.91

Notes:

a)

b)

c)

ECO Fuel Systems (India) Limited

Total cash outflow for leases for the year ended March 31, 2025 was Rs. 58.10 lakhs (March 31, 2024 -Rs. 56.31 lakhs).

There are no variable lease payments included in the measurement of lease liability.

Extension and termination options: Extension and termination options are included in the lease contracts of the Company. These are used to maximise operational flexibility

in terms of managing the assets of the Company. All the extension and termination options held are exercisable both by the Company and the respective lessor.

(Amount in Rs. Lakhs)

Notes to Ind AS Restated Consolidated Financial Statements

(Formerly known as ECO Fuel Systems (India) Private Limited)
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(Amount in Rs. Lakhs)

(Formerly known as ECO Fuel Systems (India) Private Limited)

ECO Fuel Systems (India) Limited

Notes to Ind AS Restated Consolidated Financial Statements

16. OTHER EQUITY 

As at As at As at As at

31-Mar-25 31-Mar-24 31-Mar-23 31-Mar-22

Securities Premium Account -                    948.47 948.47 948.47

Retained earnings 5528.27 4632.25 3891.93 3711.45

5528.27 5580.72 4840.40 4659.92

Securities Premium Account

As at As at As at As at

31-Mar-25 31-Mar-24 31-Mar-23 31-Mar-22

Balance at the beginning of the year 948.47 948.47 948.47 948.47

Add: Addition during the year -                    -                     -                     -                     

Less: Adjustment for issue of bonus equity share (948.47)             -                     -                     -                     

Balance at the end of the year -                    948.47 948.47 948.47

Retained earnings

As at As at As at As at

31-Mar-25 31-Mar-24 31-Mar-23 31-Mar-22

Balance at the beginning of the year 4632.25 3891.93 3711.45 2981.57

Add: Net Profit/(Loss) for the year 1221.76 736.10 176.39 725.92

Add: Other comprehensive income (net of tax) 0.46 4.22 4.09 3.96

Less: Adjustment for issue of bonus equity share (326.19)             -                     -                     -                     

Balance at the end of the year 5528.27 4632.25 3891.93 3711.45

Non-controlling interest (NCI)^

As at As at As at As at

31-Mar-25 31-Mar-24 31-Mar-23 31-Mar-22

Balance at the Beginning of the Year -                    -                     -                     -                     

Add: Interest acquired by NCI 0.00 -                     -                     -                     

Add: Share of profit for the year (0.00)                 -                     -                     -                     

Add: Share of other comprehensive income for the year -                    -                     -                     -                     
Balance at the end of the Year (0.00)                 -                     -                     -                     

^ Value less than `500

17. NON-CURRENT BORROWINGS

As at As at As at As at

31-Mar-25 31-Mar-24 31-Mar-23 31-Mar-22

Secured

Term loan from bank 13.75 20.19 26.91 33.17

Less: Current maturities of long term debt (Refer note 19) (included in current borrowings) (7.67)                 (6.97)                  (6.28)                  (6.23)                  

6.09 13.22 20.63 26.94

1) Term of repayment

2) Nature of security

3) Change in liability arising from financing activities 

As at March 31, 2023 20.63 6.28 1850.00

Reclassification to current maturities of long term debt (6.97)                  6.97 -                     

Cash flows (Net) (0.44)                 (6.28)                 42.52

As at March 31, 2024 13.22 6.97 1892.52

Reclassification to current maturities of long term debt (7.67)                 7.67 -                    

Cash flows (Net) 0.54 (6.97)                 (724.56)             

As at March 31, 2025 6.09 7.67 1167.95

18. PROVISIONS

As at As at As at As at

31-Mar-25 31-Mar-24 31-Mar-23 31-Mar-22

Provision for Gratuity (refer note 38) 74.00 66.09 64.74 61.31

74.00 66.09 64.74 61.31

19. CURRENT BORROWINGS

As at As at As at As at

31-Mar-25 31-Mar-24 31-Mar-23 31-Mar-22

Secured

Cash Credit Facility and Over Draft Facility 1107.18 1340.44 1794.73 1293.76
Current maturities of long term borrowings 7.67 6.97 6.28 6.23

Unsecured

Loans from related party 60.77 552.08 55.27 2.02

1175.62 1899.49 1856.28 1302.01

The sanctioned amount of  Rupee term loan from bank is Rs. 36.00 lakhs (March 31, 2024: Rs. 36.00 lakhs). This facility carries floating interest rate of 7.85% to 10.35%. 

The loan is repayable in 63 equal quarterly instalments.

Particulars

Particulars

Securities premium reserve is used to record the premium on issue of shares. The reserve is utilised in accordance with the provisions of the Companies Act, 2013.

Particulars

Retained earnings are the profits that the Company has earned till date, less any transfers to general reserve, dividends or other distributions paid to shareholders. Further, it 

also includes the impact of remeasurements of the defined benefit obligations, net of tax.

Particulars

The above loan is secured by a pari passu charge on vehicle of the Company.

Particulars

Particulars

Particulars

Particulars

 Borrowings

non-current 

 Current 

maturities of 

long term debt 

 Borrowings 

current 
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20.  TRADE PAYABLES

As at As at As at As at

31-Mar-25 31-Mar-24 31-Mar-23 31-Mar-22

Dues to micro and small enterprises 38.69 20.41 31.02 49.74

Due to others 235.41 813.13 516.91 579.71

274.10 833.54 547.93 629.45

Aging of Trade Payables:

As at March 31, 2025:

Particulars

Less than

1 year
1 - 2 years 2 - 3 years

More than 3 

years

Undisputed dues - MSME 38.69 -                    -                    -                    38.69

Undisputed dues - Others 211.67 18.89 4.84 -                    235.41

Disputed dues - MSME -                    -                    -                    -                    -                    

Disputed dues - Others -                    -                    -                    -                    -                    

250.36 18.89 4.84 -                    274.10

As at March 31, 2024:

Particulars

Less than

1 year
1 - 2 years 2 - 3 years

More than 3 

years

Undisputed dues - MSME 20.41 -                     -                     -                     20.41

Undisputed dues - Others 719.14 63.96 30.03 -                     813.13

Disputed dues - MSME -                     -                     -                     -                     -                     

Disputed dues - Others -                     -                     -                     -                     -                     

739.55 63.96 30.03 -                     833.54

As at March 31, 2023:

Particulars

Less than

1 year
1 - 2 years 2 - 3 years

More than 3 

years

Undisputed dues - MSME 31.02 -                     -                     -                     31.02

Undisputed dues - Others 410.04 106.87 -                     -                     516.91

Disputed dues - MSME -                     -                     -                     -                     -                     

Disputed dues - Others -                     -                     -                     -                     -                     

441.06 106.87 -                     -                     547.93

Micro, small and medium enterprise

As at As at As at As at

31-Mar-25 31-Mar-24 31-Mar-23 31-Mar-22

38.69 20.41 31.02 49.74

-                    -                     -                     -                     

-                    -                     -                     -                     

-                    -                     -                     -                     

-                    -                     -                     -                     

-                    -                     -                     -                     

-                    -                     -                     -                     

21. OTHER CURRENT FINANCIAL LIABILITIES

As at As at As at As at

31-Mar-25 31-Mar-24 31-Mar-23 31-Mar-22

Deposits 18.01 14.70 14.70 10.51

Payable to employees 19.09 19.48 12.23 12.35

Expenses Payable 49.59 18.09 13.63 1.28

86.70 52.27 40.56 24.14

22. OTHER CURRENT LIABILITIES

As at As at As at As at

31-Mar-25 31-Mar-24 31-Mar-23 31-Mar-22

Statutory dues (including provident fund, tax deducted at source and others) 102.56 60.50 5.98 106.93

102.56 60.50 5.98 106.93

Disclosure in respect to Micro and Small Enterprises as per Micro, Small and Medium Enterprises Development Act, 2006 ('MSMED') Act, 2006 is as follows:

The information as required under Micro, Small and Medium Enterprises Development Act, 2006, has been determined to the extent such parties have been identified on the basis of information

available with the Company and relied upon by the auditors. The principal amounts / interest payable amounts for delayed payments to such vendors as at Balance Sheet date during the current

year and previous year mentioned below.

Particulars

Outstanding for following periods from date of transaction

Total

Outstanding for following periods from date of transaction

Total

Total

Outstanding for following periods from date of transaction

Particulars

The amount of further interest due and payable even in the succeeding years, until such date when the interest

dues as above are actually paid to the small enterprise, for the purpose of disallowance as a deductible

expenditure under section 23.

The amount of interest accrued and remaining unpaid at the end of each accounting year.

Amount of interest accrued and remaining unpaid for the year.

Interest paid, under section 16 of MSMED Act, to suppliers registered under the MSMED Act, beyond the

appointed day during the year

Interest paid, other than under section 16 of MSMED Act, to suppliers registered under the MSMED Act, beyond

the appointed day during the year.

Principal amount paid to suppliers registered under the MSMED Act, beyond the appointed day during the year.

The principal amount remaining unpaid to any supplier registered under the Micro, Small and Medium Enterprises

Development Act, 2006 and remaining unpaid as at the year end.

Particulars

Particulars
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23. PROVISIONS

As at As at As at As at

31-Mar-25 31-Mar-24 31-Mar-23 31-Mar-22

Provision for Gratuity (refer note 38) 8.72 7.00 4.14 3.72

8.72 7.00 4.14 3.72

24. CURRENT TAX LIABILITIES (NET)

As at As at As at As at

31-Mar-25 31-Mar-24 31-Mar-23 31-Mar-22

Provision for tax (Net of advance tax) 164.97 178.25 19.26 47.96

164.97 178.25 19.26 47.96

Particulars

Particulars
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25. REVENUE FROM OPERATIONS

Year ended Year ended Year ended

31-Mar-25 31-Mar-24 31-Mar-23

Sales of traded goods (Refer Note No. 35) 7522.76 7475.35 4702.39

Other operating income

AMC Charges Income 579.86 97.02 -                     

8102.62 7572.38 4702.39

26. OTHER INCOME

Year ended Year ended Year ended

31-Mar-25 31-Mar-24 31-Mar-23

Interest income on financial assets at amortised cost

On fixed deposits 37.43 39.90 38.44

Other non-operating income

Net foreign exchange gain 18.25 17.23 47.70

Miscellaneous income -                     -                     9.91

55.68 57.14 96.05

27. PURCHASE OF STOCK-IN-TRADE

Year ended Year ended Year ended

31-Mar-25 31-Mar-24 31-Mar-23

Purchases of Stock-In-Trade 4996.19 6236.74 4356.32

4996.19 6236.74 4356.32

28. CHANGES IN INVENTORY OF STOCK-IN-TRADE

Year ended Year ended Year ended

31-Mar-25 31-Mar-24 31-Mar-23

Opening balance 2492.76 1936.76 1401.79

Closing balance (2025.34)           (2492.76)             (1936.76)             

467.42 (556.00)               (534.97)               

29. EMPLOYEE BENEFIT EXPENSES

Year ended Year ended Year ended

31-Mar-25 31-Mar-24 31-Mar-23

Salaries, wages and bonus 310.67 247.56 249.97

Contribution to provident fund and other funds (Refer note 38) 10.13 10.81 8.27

Gratuity (Refer note 38) 10.25 9.85 9.31

Staff Welfare Expenses 21.47 6.82 2.43

352.52 275.04 269.98

30. FINANCE COSTS

Year ended Year ended Year ended

31-Mar-25 31-Mar-24 31-Mar-23

Interest and finance charges on  financial liabilities not at fair value through profit or loss 74.77 145.45 187.90

Interest and finance charges on lease liabilities not at fair value through profit or loss 6.54 10.06 3.30

81.31 155.51 191.20

31. DEPRECIATION AND AMORTISATION EXPENSE

Year ended Year ended Year ended

31-Mar-25 31-Mar-24 31-Mar-23

Depreciation on property, plant and equipment (Refer note 5) 11.98 10.37 12.05

Depreciation on right of use assets (Refer note 5.1) 46.23 46.23 21.68

58.21 56.60 33.73

Particulars

Particulars

Particulars

Particulars

Particulars

ECO Fuel Systems (India) Limited

Notes to Ind AS Restated Consolidated Financial Statements

Particulars

Particulars
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(Amount in Rs. Lakhs)
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32. OTHER EXPENSES

Year ended Year ended Year ended

31-Mar-25 31-Mar-24 31-Mar-23

Power and Fuel 11.12 11.64 12.52

Rent 3.46 1.66 3.62

Rates and taxes 22.20 24.28 4.69

Repairs to Machinery 1.06 1.02 1.63

Insurance Charges 7.45 17.90 11.53

CSR Expenses* 14.77 11.25 11.74

Provision for doutful debts (28.49)                32.80 -                     

Homologation Expenses 137.15 155.87 32.01

Miscellaneous Expenses 377.97 240.63 162.53

Payment to Auditors 

- Statutory audit fees 5.00 0.75 0.75

551.68 497.79 241.03

* Corporate social responsibility ("CSR")

Particulars Year ended Year ended Year ended

31-Mar-25 31-Mar-24 31-Mar-23

Amount required to be spent by the company during the year 14.77 11.25 11.74

Amount of expenditure incurred on:

(i) Construction/acquisition of any asset -                      -                      -                      

(ii) On purposes other than (i) above -                      -                      -                      

Excess CSR amount spent and claimed during the year and not carried forward -                      -                     -                     

Amount of shortfall for the year 14.77 11.25 11.74

Amount of cumulative shortfall at the end of the year 25.76 10.99 11.74

Accrual towards unspent obligations in relation to:

- Ongoing project -                     -                     -                     

- Other than ongoing projects 25.76 10.99 11.74

Nature of CSR activities NA Contribution to PM 

National Relief 

Fund

NA

Details of related party transactions in relation to CSR expenditure as per relevant Accounting Standard NA NA NA

Particulars
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33. INCOME TAX

The major components of income tax expense for the year ended March 31, 2025, March 31, 2024, and March 31, 2023 are:

(a) Income tax recognised in statement of profit and loss:

Particulars Year ended Year ended Year ended Year ended

31-Mar-25 31-Mar-24 31-Mar-23 31-Mar-22

Income tax expense

(i) Current tax expense 435.00 275.00 65.00 250.00

    Adjustment in respect of current tax of previous years 2.85 (14.64)                  -                      -                      

Total current tax expense 437.85 260.36 65.00 250.00

(ii) Deferred tax (benefit)/ expense

      Decrease (increase) in deferred tax assets 5.06 (11.80)                  (2.20)                    (2.82)                    

     (Decrease) increase in deferred tax liabilities 1.42 2.10 1.96 2.45

Total deferred tax (benefit)/ expense 6.49 (9.70)                   (0.24)                   (0.37)                   

Total Income tax (benefit)/ expense 444.34 250.66 64.76 249.63

(b) Income tax recognised in other comprehensive income

Particulars Year ended Year ended Year ended Year ended

31-Mar-25 31-Mar-24 31-Mar-23 31-Mar-22

Income tax expense

(i) Current tax expense -                      -                      -                      -                      

Total current tax expense -                      -                      -                      -                      

(ii) Deferred tax (benefit)/ expense

      Remeasurement of defined benefit obligation (0.16)                   (1.42)                    (1.37)                    1.33

Total deferred tax (benefit)/ expense (0.16)                   (1.42)                   (1.37)                   1.33

Total Income tax (benefit)/ expense (0.16)                   (1.42)                   (1.37)                   1.33

(c) Reconciliation of effective tax rate:

Particulars Year ended Year ended Year ended Year ended

31-Mar-25 31-Mar-24 31-Mar-23 31-Mar-22

Profit before tax 1650.98 963.83 241.15 975.55

Tax at the Indian applicable tax rate 25.17% 415.50 242.57 60.69 245.52

Tax adjustments relating to previous year 2.85 (14.64)                  -                      -                      

Corporate social responsibility expenditure 3.72 2.83 2.95 -                      

0.06 0.37 0.65 0.13

Others 22.21 19.53 0.47 3.98

Income tax expense 444.34 250.66 64.76 249.63

(d) Tax assets

Particulars As at As at As at As at

31-Mar-25 31-Mar-24 31-Mar-23 31-Mar-22

Opening balance (178.25)                (19.25)                  (47.95)                  (69.15)                  

Add: Taxes paid 451.13 101.36 93.70 271.20

Less: Current tax payable for the year (435.00)                (275.00)                (65.00)                  (250.00)                

Add: Current Tax adjustments relating to previous year (2.85)                    14.64 -                      -                      

Closing balance (164.97)               (178.25)               (19.25)                 (47.95)                 

Income tax assets -                      -                      -                      -                      

Income tax liabilities 164.97 178.25 19.25 (47.95)                  

Net Tax liabilities 164.97 178.25 19.25 (47.95)                 

(e) Movement in deferred tax liabilities

Particulars As at As at As at As at

31-Mar-25 31-Mar-24 31-Mar-23 31-Mar-22

Deferred tax liabilities 11.49 10.07 7.97 6.01

Less: Deferred tax assets (23.87)                 (29.08)                  (18.71)                  (17.88)                  

Deferred tax liability/(assets)  (net) (12.38)                 (19.01)                 (10.74)                 (11.87)                 

(Amount in Rs. Lakhs)

ECO Fuel Systems (India) Limited

Notes to Ind AS Restated Consolidated Financial Statements

Expenses which are not deductible/ (taxable) in calculating taxable 

income:

Other amounts which are not deductible/ (taxable) in 

calculating taxable income
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(f) Movement of deferred tax balances

31-Mar-25
As at 

March 31, 2024

 Recognised in 

Profit and Loss 

 Recognised in 

OCI 

As at 

March 31, 2025

Property, plant and equipment 10.07 1.42 -                      11.49

Total deferred tax liabilities 10.07 1.42 -                      11.49

Provision for post retirement benefits and other employee benefits 18.40 2.58 (0.16)                    20.82

Provision for doubtful debts 8.91 (7.17)                    -                      1.74

Right of use assets (net of lease liabilities) 1.78 (0.47)                    -                      1.31

Total deferred tax assets 29.08 (5.06)                   (0.16)                   23.87

Deferred tax liability/(assets) (net) (19.01)                 6.49 0.16 (12.38)                 

31-Mar-24
As at 

March 31, 2023

 Recognised in 

Profit and Loss 

 Recognised in 

OCI 

 As at 

March 31, 2024 

Property, plant and equipment 7.97 2.10 -                      10.07

Total deferred tax liabilities 7.97 2.10 -                      10.07

Provision for post retirement benefits and other employee benefits 17.34 2.48 (1.42)                    18.40

Right of use assets (net of lease liabilities) 1.37 0.41 -                      1.78
Provision for doubtful debts -                      8.91 -                      8.91

Total deferred tax assets 18.71 11.80 (1.42)                   29.08

Deferred tax liability/(assets) (net) (10.74)                 (9.70)                   1.42 (19.01)                 

31-Mar-23
As at 

March 31, 2022

 Recognised in 

Profit and Loss 

 Recognised in 

OCI 

 As at 

March 31, 2023 

Property, plant and equipment 6.01 1.96 -                      7.97

Total deferred tax liabilities 6.01 1.96 -                      7.97

16.37 2.34 (1.37)                    17.34

Right of use assets (net of lease liabilities) 1.51 (0.14)                    -                      1.37

Total deferred tax assets 17.88 2.20 (1.37)                   18.71

Deferred tax liability/(assets) (net) (11.87)                 (0.24)                   1.37 (10.74)                 

Particulars

Provision for post retirement benefits and other 

Particulars

Particulars
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ii) Transaction with related parties:

Particulars Year ended Year ended Year ended

31-Mar-25 31-Mar-24 31-Mar-23

Key Management Personnel :

Remuneration

Virendra Vora 19.50 -                      18.00

Vibha Vora 8.00 12.00 12.00

Nemin Vora 15.00 12.00 12.00

Thomas Panal Samuel 15.31 -                      -                      

Ishvi Khare 1.00 -                      -                      

Lease Liability Payment

Virendra Vora 14.40 13.20 -                      

Vibha Vora 14.40 13.20 -                      

Loan Taken from

Virendra Vora 479.05 594.70 1263.95

Vibha Vora 704.00 762.87 1081.76

Nemin Vora -                     0.13 45.95

Loan Repaid to

Virendra Vora 780.85 311.46 1258.45

Vibha Vora 915.90 572.86 1079.90

Nemin Vora 40.00 20.51 0.07

Remuneration

Mukesh Vora 13.00 12.00 13.00

Jhanvi Shah 18.00 18.00 24.00

Key Management Personnel have substantial interest in Company / firm:

Sales of Products (Incl. taxes)

Odysse Electric Vehicles Private Limited 432.15 -                      784.48

Purchases (Incl. taxes)

Electreca Vehicle -                     -                      -                      

Odysse Electric Vehicles Private Limited 313.04 34.40 279.38

Balance written back

Officine Lovato Private Limited -                     16.42 -                      

iii) Balance with related parties:

Particulars As at As at As at

31-Mar-25 31-Mar-24 31-Mar-23

Key Management Personnel :

Unsecured Loan from

Virendra Vora 28.07 300.83 5.70

Vibha Vora 23.73 215.62 3.68

Nemin Vora 8.97 35.64 45.89

Payable to employees

Thomas Panal Samuel 0.82 -                      -                      

Ishvi Khare 0.25 -                      -                      

Close family members of person having significant influence over the Company:

Payable to employees

Mukesh Vora 0.88 0.70 0.75

Jhanvi Shah 1.50 4.57 -                      

Key Management Personnel have substantial interest in firm:

Trade Receivable

Odysse Electric Vehicles Private Limited 939.34 334.16 259.21

Officine Lovato Private Limited 3.85 -                      -                      

Advance Against Fixed Assets

Daga Developers Private Limited 227.17 227.17 227.17

Trade Payables

Officine Lovato Private Limited -                     -                      28.99

Electreca Vehicle -                     -                      -                      

Close family members of person having significant influence over the 

Company:
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37. EMPLOYEE BENEFIT OBLIGATIONS

The Company has classified various employee benefits as under:

(a) Defined Contribution Plan

(i) Provident fund

The Company has recognised the following amounts in the Statement of Profit and Loss for the year:
Particulars Year ended Year ended Year ended Year ended

31-Mar-25 31-Mar-24 31-Mar-23 31-Mar-22

(i) Provident fund 9.58 10.81 8.27 9.14

(ii) Employee's state insurance corporation 0.46 -                    -                  -                 

(b) Post employment obligations

Gratuity

(i) Significant estimates: actuarial assumptions

Particulars Year ended Year ended Year ended Year ended

31-Mar-25 31-Mar-24 31-Mar-23 31-Mar-22

Discount rate (per annum) 7.19% 7.47% 7.15% 7.15%

Salary escalation rate 6.00% 6.00% 6.00% 6.00%

Employee Turnover 5.00% 5.00% 5.00% 5.00%

Mortality rate Indian Assured 

Lives Mortality 

2012-14 (Urban)

Indian Assured 

Lives Mortality 

2012-14 (Urban)

Indian Assured 

Lives Mortality 

2012-14 (Urban)

Indian Assured 

Lives Mortality 

2012-14 (Urban)

(ii) Gratuity Plan

Present value of 

obligation

Fair value of 

plan assets
Net amount

As at March 31, 2023 68.88 -                 68.88

Current service cost 4.70 -                  4.70

Interest expense / (income) 5.15 -                  5.15

Total amount recognised in statement of profit and loss 9.85 -                 9.85

Remeasurements:

(Gain) / loss from change in financial assumptions 1.49 -                  1.49

Experience (gains) / losses (7.13)                 -                  (7.13)               

(5.64)                 -                 (5.64)              

Employer contributions -                    -                  -                 

Benefits payments -                    -                  -                 

As at March 31, 2024 73.09 -                 73.09

As at March 31, 2024 73.09 -                 73.09

Current service cost 4.99 -                  4.99

Interest expense / (income) 5.26 -                  5.26

Total amount recognised in statement of profit and loss 10.25 -                 10.25

Remeasurements:

(Gain) / loss from change in financial assumptions 2.03 -                  2.03

Experience (gains) / losses (2.65)                 -                  (2.65)               

(0.62)                 -                 (0.62)              

Employer contributions -                    -                  -                 

Benefits payments -                    -                  -                 

As at March 31, 2025 82.72 -                 82.72

The net liability disclosed above relates to funded plans are as follows:

Particulars Year ended Year ended Year ended Year ended

31-Mar-25 31-Mar-24 31-Mar-23 31-Mar-22

Present value of funded obligations 82.72 73.09 68.88 65.03

Fair value of plan assets -                    -                    -                  -                 

Deficit of gratuity plan 82.72 73.09 68.88 65.03

Current portion 8.72 7.00 4.14 3.72

Non-current portion 74.01 66.09 64.74 61.31

Particulars

Valuations in respect of gratuity have been carried out by an independent

actuary, as at the Balance Sheet date

ECO Fuel Systems (India) Limited

Notes to Ind AS Restated Consolidated Financial Statements

The Company has a defined benefit plan, governed by the Payment of Gratuity Act, 1972. The plan entitles an employee, who has rendered at least five years of

continuous service, to gratuity. Where the period of service is more than 5 years but less than 10 years, gratuity will be calculated at the rate of fifteen days

basic salary for every completed years of services or part thereof in excess of six months, based on the rate of basic salary last drawn by the employee

concerned. Where the period of service is more than 10 years but less than or equal to 15 years, gratuity will be calculated at the rate of two third of the one

month's salary for each completed year of service, being calculated over and above the provisions of the Gratuity Act, 1972. Where the period of service is more

than 15 but less than or equal to 20 years, gratuity will be calculated at the rate of one month's salary for each completed year of service over 15 years, being

calculated over and above the provisions of the Gratuity Act, 1972. Where the period od service is more than 20 years, gratuity will be calculated at the rate of

one month's salary for each completed year of service over 20 years, being calculated over and above the provisions of the Gratuity Act, 1972. This is subject to

maximum of 20 months' salary in case of resignation and termination of service. In case of Pre-mature retirement, the maximum Ex-gratia gratuity is 30 months' 

salary.

The estimates of salary escalation rate considered in actuarial valuation, takes into account inflation, seniority, promotion and other relevant factors including

supply and demand in the employment market.

The amounts recognised in the balance sheet and the movements in the net defined benefit obligation over the year are as follows:

(Formerly known as ECO Fuel Systems (India) Private Limited)

(Amount in Rs. Lakhs)
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(iii) Sensitivity analysis

Significant estimates: Sensitivity of actuarial assumptions

Particulars Year ended Year ended Year ended

31-Mar-25 31-Mar-24 31-Mar-23

Impact of +1% Change in Rate of Discounting (5.97)                 (5.10)               (4.92)               

Impact of -1% Change in Rate of Discounting 6.80 5.78 5.59

Impact of +1% Change in Rate of Salary Increase 6.64 5.51 5.24

Impact of -1% Change in Rate of Salary Increase (6.06)                 (5.20)               (5.03)               

Impact of +1% Change in Rate of Employee Turnover 0.28 0.42 0.57

Impact of -1% Change in Rate of Employee Turnover (0.32)                 (0.47)               (0.63)               

(iv) Defined benefit liability and employer contributions

The weighted average duration of the defined benefit obligation is 9 years (Previous Year: 9 years)

(v) Risk exposure

(vi) Category of plan asset

Particulars

Amount % Amount % Amount %

Special Deposit Scheme -             -             -                    -                    -                    -                  

Mutual Funds -             -             -                    -                    -                    -                  

Corporate Bonds -             -             -                    -                    -                    -                  

Cash & Cash Equivalents -             -             -                    -                    -                    -                  

Others -             -             -                    -                    -                    -                  

Total -             -             -                    -                    -                    -                 

(vii) Projected benefits payable in future

Particulars As at As at As at

31-Mar-25 31-Mar-24 31-Mar-23

1st Following Year 8.72 7.00 4.14

2nd Following Year 3.60 4.13 8.40

3rd Following Year 3.70 4.16 3.95

4th Following Year 3.85 4.22 3.98

5th Following Year 14.49 4.30 4.03

Sum of Years 6 To 10 37.39 47.04 34.98

Sum of Years 11 and above 84.28 68.71 78.81

A fall in the discount rate which is linked to the G. Sec. rate will increase the present value of the liability requiring higher

provision. A fall in the discount rate generally increase the mark to market value of the assets depending on the duration of

asset.

The sensitivity of the provision for defined benefit obligation to changes in the weighted principal assumptions is:

As at

31-Mar-24

Investment risk:

Interest risk:

Salary risk:

As at

31-Mar-25

The above sensitivity analysis are based on a change in an assumption while holding all other assumptions constant. In practice, this is unlikely to occur,

and changes in some of the assumptions may be correlated. While calculating the sensitivity of the defined benefit obligation to significant actuarial

assumptions the same method (present value of the defined benefit obligation calculated with the projected unit credit method at the end of the reporting

period) has been applied as when calculating the defined benefit liability recognised in the balance sheet.

The present value of the defined benefit liability is calculated by reference to the future salaries of plan participants. As

such, an increase in salary of the  plan participants will increase the plan's liability.

As at

31-Mar-23

The methods and types of assumptions used in preparing the sensitivity analysis did not change compared to the prior period. 

The Company will pay demand raised by the trust towards gratuity liability on time to time basis to eliminate the deficit in defined benefit plan. 

Aforesaid post-employment benefit plans typically expose the Company to actuarial risks such as: Investment risk, interest rate risk and salary risk.

The present value of the defined benefit liability is calculated using a discount rate which is determined by reference to

market yields at the end of the reporting period on government bonds. If the return on plan asset is below this rate, it will

create a plan deficit. Currently, for the plan in India, it has a relatively balanced mix of investments in government

securities and other debt instruments.
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(Amount in Rs. Lakhs)

38. FAIR VALUE MEASUREMENTS

(a) Financial instruments by category

FVTPL FVOCI Amortised 

cost

FVTPL FVOCI Amortised 

cost

FVTPL FVOCI Amortised cost FVTPL FVOCI Amortised 

cost
Financial assets

Trade receivables -           -           5086.91 -            -                    4253.62 -                -                3882.81 -                     -                4391.61

Cash and cash equivalents -           -           220.00 -            -                    388.41 -                -                113.90 -                     -                25.59

-           -           561.38 -            -                    577.19 -                -                790.81 -                     -                613.52

Security deposits -           -           25.80 -            -                    3.48 -                -                3.34 -                     -                33.31

Other financial assets -           -           44.30 -            -                    63.73 -                -                -                   -                     -                -                

Total financial assets -           -           5938.39 -           -                    5286.42 -                -                4790.86 -                     -                5064.03

Financial liabilities

-           -           1181.70 -            -                    1912.71 -                -                1876.91 -                     -                1328.94

Trade payable -           -           274.10 -            -                    833.54 -                -                547.93 -                     -                629.45

Lease liabilities -           -           77.83 -            -                    125.95 -                -                42.83 -                     -                65.08

Other financial liabilities -           -           86.70 -            -                    52.27 -                -                40.56 -                     -                24.14

Total financial liabilities -           -           1620.34 -           -                    2924.47 -                -                2508.23 -                     -                2047.61

(b) Fair value hierarchy

Financial assets and liabilities measured at fair value - recurring fair value measurements as at March 31 2025

Financial assets -                   -                     -                -                

Total financial assets -                   -                     -                -                

Financial liabilities -                   -                     -                -                

Total financial liabilities -                   -                     -                -                

Financial assets and liabilities measured at fair value - recurring fair value measurements as at March 31, 2024

Financial assets -                   -                     -                -                

Total financial assets -                   -                     -                -                

Financial liabilities -                   -                     -                -                

Total financial liabilities -                   -                     -                -                

ECO Fuel Systems (India) Limited

This section explains the judgements and estimates made in determining the fair values of the financial instruments that are (a) recognised and measured at fair value and (b) measured at amortised cost and for which fair values are

disclosed in the financial statements. To provide an indication about the reliability of the inputs used in determining fair value, the Company has classified its financial instruments into the three levels prescribed under the accounting

standard. An explanation of each level follows underneath the table.

Particulars

Bank balances other than cash and 

cash equivalents

Borrowings (includes current

maturities of borrowings and accrued

interest)

As AtAs At

31-Mar-24

As At

(Formerly known as ECO Fuel Systems (India) Private Limited)

31-Mar-2231-Mar-25

Notes to Ind AS Restated Consolidated Financial Statements

Level 3

As At

31-Mar-23

Level 3 TotalLevel 1 Level 2

Level 1 Level 2 Total
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(Amount in Rs. Lakhs)

ECO Fuel Systems (India) Limited
(Formerly known as ECO Fuel Systems (India) Private Limited)

Notes to Ind AS Restated Consolidated Financial Statements

Financial assets and liabilities measured at fair value - recurring fair value measurements as at March 31, 2023

Financial assets -                   -                     -                -                

Total financial assets -                   -                     -                -                

Financial liabilities -                   -                     -                -                

Total financial liabilities -                   -                     -                -                

Financial Instrument not measured using Fair Value i.e. measured using amortized cost

The carrying value of Other financial assets / liabilities represent reasonable estimate of its fair value.

Note:

Level 1: 

Level 2: 

Level 3: If one or more of the significant inputs is not based on observable market data, the instrument is included in level 3.

There are no transfers between any levels during the year.

The Company does not have financial instrument at level 3 with unobservable input and hence no sensitivity analysis performed.

(c) Fair value of financial assets and liabilities measured at amortised cost

Particulars

Carrying amount Fair value
Carrying 

amount
Fair value

Carrying 

amount
Fair value

Carrying 

amount
Fair value

Financial assets

Security deposits 25.56 25.56 3.09 3.09 3.09 3.09 3.09 3.09

Bank deposits with more than 12 months maturity -                    -                -                -                -                   -                     -                -                

Total financial assets 25.56 25.56 3.09 3.09 3.09 3.09 3.09 3.09

Financial Liabilities

Borrowings (including accrued interest) 6.09 6.09 13.22 13.22 20.63 20.63 26.94 26.94

Lease liabilities 53.75 53.75 77.84 77.84 22.24 22.24 42.83 42.83

Total financial liabilities 59.83 59.83 91.06 91.06 42.87 42.87 69.77 69.77

The carrying amounts of cash and cash equivalents, other bank balances, trade receivables, investment in mutual funds, inter corporate deposits, other financial assets, current financial liabilities- borrowings including accrued interest,

lease liabilities, trade payables and other current financial liabilities are considered to be the same as their fair values due to their short term nature.

Level 1 hierarchy includes financial instruments measured using quoted prices. 

Level 2Level 1 Level 3 Total

31-Mar-24

As at

31-Mar-23

The fair value of financial instruments that are not traded in an active market is determined using valuation techniques which maximise the use of observable market data and rely as little as possible on entity-specific

estimates. If all significant inputs required to fair value an instrument are observable, the instrument is included in level 2.

31-Mar-25

As at

31-Mar-22

As atAs at
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(Amount in Rs. Lakhs)

ECO Fuel Systems (India) Limited
(Formerly known as ECO Fuel Systems (India) Private Limited)

Notes to Ind AS Restated Consolidated Financial Statements

(i) Maturities of financial liabilities

31-Mar-25
On Demand Less than 1 

year

Between 1 

year and 5 

years

More than 5 

years

Total

Non derivative financial liabilities

Borrowings (includes current maturities of borrowings and accrued interest) 60.77 1114.85 6.09 -                1181.70

Trade payables -                    274.10 -                -                274.10

Lease liabilities -                    24.09 53.75 -                77.83

Other financial liabilities -                    86.70 -                -                86.70

Total non derivative financial liabilities 60.77 1499.73 59.83 -                1620.34

31-Mar-24
On Demand Less than 1 

year

Between 1 

year and 5 

years

More than 5 

years

Total

Non derivative financial liabilities

Borrowings (includes current maturities of borrowings and accrued interest) 552.08 1347.39 13.23 -                1912.71

Trade payables -                    833.54 -                -                833.54

Lease liabilities -                    48.10 77.85 -                125.95

Other financial liabilities -                    52.27 -                -                52.27

Total non derivative financial liabilities 552.08 2281.30 91.08 -                2924.47

31-Mar-23
On Demand Less than 1 

year

Between 1 

year and 5 

years

More than 5 

years

Total

Non derivative financial liabilities

Borrowings (includes current maturities of borrowings and accrued interest) 55.27 1800.97 20.67 -                1876.91

Trade payables -                    547.93 -                -                547.93

Lease liabilities -                    20.58 22.25 -                42.83

Other financial liabilities -                    40.56 -                -                40.56

Total non derivative financial liabilities 55.27 2410.05 42.92 -                2508.23

(ii) Undrawn borrowing facilities (fund based and non-fund based)

As At As At As At As At

31-Mar-25 31-Mar-24 31-Mar-23 31-Mar-22

Bank Overdraft, Letter of Credit and Bank Guarantees -                    -                -                -                

The amounts disclosed below are the non derivative contractual undiscounted cash flows of financial liabilities. Balances due within 12 months equal their carrying balances as the impact of discounting is not significant. 

The Company has following undrawn facilities:
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41. CONTINGENT LIABILITY

Particulars As at As at As at

31-Mar-25 31-Mar-24 31-Mar-23

TDS Default 3.86 3.82 3.29

Income Tax demand for FY 2011-12 - Penalty u/s 271(1)(C) of Income Tax Act, 1961 2.12 2.12 2.12

Income Tax demand for FY 2016-17 - Demand u/s 143(1)(a) of Income Tax Act, 1961 0.04 0.04 0.04

Income Tax demand for FY 2018-19 - Demand u/s 143(1)(a) of Income Tax Act, 1961 0.03 0.03 0.03

Sales Tax demand of FY 2015-16* 69.66 69.66 69.66

GST demand of FY 2017-18** 11.82 11.82 -                       

350.00 350.00 350.00

Bank Guarantee  is given by Dhanlaxmi Bank in favour of Customs authority 20.50 20.50 20.50

Bank Guarantee is given by ICICI Bank in favour of Mecon Limited 33.19 33.19 33.19

Bank Guarantees are given by Bank of India in favour various tax authorities 2.72 2.97 2.97

Letter of Credit is given by Dhanlaxmi Bank 123.38 -                       -                       

*

**

42. DISCLOSURE PURSUANT IND AS 115 REVENUE FROM CONTRACTS FROM CUSTOMERS

The Company generates revenue primarily from sale of CNG & LPG Kits.

(i) Revenue streams:

Particulars Year ended Year ended Year ended

31-Mar-25 31-Mar-24 31-Mar-23

Sales of Goods 7522.76 7475.35 4702.39

(ii)

(iii) Disaggregation of revenue from contracts with customers:

Particulars Year ended Year ended Year ended

31-Mar-25 31-Mar-24 31-Mar-23

Domestic 7499.80 7462.07 4700.96

Exports 22.96 13.28 1.42

(iv) Contract balances:

Particulars Year ended Year ended Year ended

31-Mar-25 31-Mar-24 31-Mar-23

(a) Trade Receivables from contracts with customers: 

Trade Receivable (Gross) - Current (Refer Note 10) 5091.21 4286.41 3882.81

Less : Provision for Impairment (4.30)                  (32.80)                  -                       

Net Receivables 5086.91 4253.62 3882.81

(b) Contract Liabilities

Unearned Revenue -                      -                       -                       

Total Contract Liabilities -                      -                      -                      

(c) Contract Assets

Unbilled Revenue 44.30 63.73 -                       

Total Contract Assets 44.30 63.73 -                      

(v) Reconciliation of revenue recognised with contract price:

Particulars Year ended Year ended Year ended

31-Mar-25 31-Mar-24 31-Mar-23

Revenue as per contract price 7626.23 7633.29 4770.79

Less: Refund Liabilities - Sales Returns / Credits / Reversals 103.47 157.93 68.41

Less: Discounts and freight adjustments -                      -                       -                       

7522.75 7475.35 4702.39

43. ADDITIONAL REGULATORY INFORMATION REQUIRED BY SCHEDULE III TO THE COMPANIES ACT, 2013

(i) Details of benami property held

(ii) Borrowing secured against current assets

In the following table, revenue from contracts with customers is disaggregated by primary

geographical market:

No proceedings have been initiated on or are pending against the Company for holding benami property under the Benami Transactions (Prohibition) Act, 1988 (45

of 1988) and Rules made thereunder.

The Company has borrowings from financial institutions on the basis of security of current assets. The quarterly statements of current assets filed by the Company

with financial institutions is in agreement with the books of accounts.

Notes to Ind AS Restated Consolidated Financial Statements

ECO Fuel Systems (India) Limited

There are no material unsatisfied performance obligations for the year ended March 31, 2025. Further, entire revenue is recognised at the point in time when the

performance obligation is satisfied and control of the goods is transferred to the customer.

In respect of Sales tax demand of financial year 2015-16, the Company has received a demand of Gujarat sales tax on 24.03.2020, amounting to ` 69.65 lakhs

(including interest and penalty thereon) on account of rejection of sales against C forms of ` 773.22 Lakhs. The Company has filed an appeal with the Deputy

Commissioner of State Tax, Appeal 1, Ahmedabad. However, Deputy Commissioner had dismissed appeal on February 19, 2022. Against the dismissal of appeal, the

company has filed a second appeal with The Gujarat Value Added Tax Tribunal Ahmedabad.

In respect of GST demand of financial year 2017-18, the Company has received a demand of UP GST on 08.12.2023, amounting to ` 11.82 lakhs (including interest

and penalty thereon) on difference in tax liability and difference in ITC. The Company has filed an appeal with the Additional Commissioner Grade 2 Appeal 4 

Bank Guarantee  is given by Dhanlaxmi Bank in favour of Maharashtra State Road Transport Corporation

(Formerly known as ECO Fuel Systems (India) Private Limited)

(Amount in Rs. Lakhs)
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Notes to Ind AS Restated Consolidated Financial Statements

ECO Fuel Systems (India) Limited
(Formerly known as ECO Fuel Systems (India) Private Limited)

(iii) Wilful defaulter

(iv) Relationship with struck off companies

(v) Compliance with number of layers of companies

(vi) Utilisation of borrowed funds and share premium

I

(a)

(b)

II

(a)

(b)

(vii) Undisclosed income

(viii) Details of crypto currency or virtual currency

(ix) Valuation of Property, plant and equipment, intangible asset and investment property

44. OTHER REGULATORY INFORMATION

(i) Title deeds of immovable properties not held in name of the Company

(ii) Utilisation of borrowings availed from banks and financial institutions

45. EVENTS OCCURRING AFTER THE BALANCE SHEET DATE

No material events have occurred after the Balance Sheet date and upto the approval of the Ind AS financial statements.

There is no income surrendered or disclosed as income during the current or previous year in the tax assessments under the Income Tax Act, 1961, that has not

been recorded in the books of account.

The Company has not traded or invested in crypto currency or virtual currency during the current or previous year.

The Company has not revalued its property, plant and equipment (including right-of-use assets) or intangible assets or both during the current or previous year.

The Company does not have investment property.

The title in respect of self-constructed buildings and title deeds of all other immovable properties (other than properties where the Group is the lessee and the lease

agreements are duly executed in favour of the lessee), disclosed in the financial statements included under Property, Plant and Equipment are held in the name of

the Group as at the balance sheet date.

The borrowings obtained by the Group from banks and financial institutions have been applied for the purposes for which such loans were taken.

directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Company (Ultimate Beneficiaries) or

provide any guarantee, security or the like to or on behalf of the ultimate beneficiaries

The Company has not received any fund from any person(s) or entity(ies), including foreign entities (Funding Party) with the understanding (whether recorded

in writing or otherwise) that the Company shall:
directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Funding Party (Ultimate Beneficiaries)

or
provide any guarantee, security or the like on behalf of the ultimate beneficiaries

The Company has no transactions with the companies struck off under Companies Act, 2013 or Companies Act, 1956.

The Company has complied with the number of layers prescribed under the Companies Act, 2013.

The Company has not advanced or loaned or invested funds to any other person(s) or entity(ies), including foreign entities (Intermediaries) with the

understanding that the Intermediary shall:

The Company has not been declared wilful defaulter by any bank or financial institution or government or any government authority.
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46(a). Subsidiaries 

- Details of the Group's subsidiaries at the end of the reporting period are as follows.

 As at March 31, 

2025 

 As at March 

31, 2024 

 As at March 31, 

2023 

Ecofuel Cylinders Private Limited Trading in Cylinders India 99.99% 0.00% 0.00%

- Material Non-controlling interests

Table below shows the details of  non-wholly owned subsidiaries of the Group that have material non-controlling interests(NCI):

 As at March 31, 

2025 

 As at March 

31, 2024 

 As at March 31, 

2023 

Ecofuel Cylinders Private Limited Profit allocated to NCI 0.01% (0.00)                   -                 -                    

OCI allocated to NCI 0.01% -                      -                 -                    

Dividend paid to NCI 0.01% -                      -                 -                    

Accumulated non controlling interests 0.01% (0.00)                   -                 -                    

Ecofuel Cylinders Private Limited (based on standalone Ind AS financial statements)

Particulars  As at March 31, 

2025 

 As at March 

31, 2024 

 As at March 31, 

2023 

Non-current assets -                      -                 -                    

Current assets 215.15 -                 -                    

Non-current liabilities -                      -                 -                    

Current liabilities 216.41 -                 -                    

Revenue -                      -                 -                    

Other Income 0.01 -                 -                    

Profit / (Loss) for the year (2.26)                   -                 -                    

Other comprehensive income for the year -                      -                 -                    

Total comprehensive income for the year (2.26)                   -                 -                    

46(b). Associates

-Details of each of the Group's material associates at the end of the reporting period are as follows: 

 As at March 31, 

2025 

 As at March 

31, 2024 

 As at March 31, 

2023 

Officine Lovato Private Limited Marketing support services and 

technical support services
India 26.00% 26.00% 26.00%

-All of the above associates are accounted for using the equity method in these consolidated financial statements. 

Officine Lovato Private Limited  As at March 31, 

2025 

 As at March 

31, 2024 

 As at March 31, 

2023 

Non-current assets 10.18 25.18 366.36

Current assets 23.89 410.30 135.71

Non-current liabilities -                      -                 (10.83)                

Current liabilities (39.22)                  (498.78)          (828.75)              

Revenue -                      -                 -                    

Other Income 164.99 303.63 1.43

Profit / (Loss) for the year 58.13 274.21 (63.26)                

Other comprehensive income for the year -                      -                 -                    

Total comprehensive income for the year 58.13 274.21 (63.26)                

Officine Lovato Private Limited  As at March 31, 

2025 

 As at March 

31, 2024 

 As at March 31, 

2023 

Net assets of the associate (5.15)                   (63.30)            (337.51)              

Non-controlling interest as per consolidated financial statements of the associate -                      -                 -                    

Net assets of the associate (attributable to owners of the associate) (5.15)                   (63.30)            (337.51)              

Proportion of the Group's ownership interest in Officine Lovato Private Limited (Rounded off) 26.00% 26.00% 26.00%

Consolidation adjustments (39.39)                  (39.39)            (87.75)                

38.05 22.93 -                    Carrying amount of the Group's interest in Officine Lovato Private Limited 

Proportion of ownership interest / voting rights 

held by the Group 

Year ended March 

31, 2025

Summarised financial information of material associates

Summarised financial information in respect of each of the Group's material associates is set out below. The summarised financial information below represents amounts shown in

the associate's financial statements prepared in accordance with Ind ASs adjusted by the Group for equity accounting purposes, and includes share of NCI as per the consolidated

financial statements of the associate.

Officine Lovato Private Limited Year ended 

March 31, 

2024

Year ended 

March 31, 2023

Reconciliation of the above summarised financial information to the carrying amount of the interest in Officine Lovato Private Limited recognised in the consolidated financial

statements:

Name of associate Principal activity

Place of 

incorporation and 

principal place of 

business

Particulars
Year ended March 

31, 2025

Year ended 

March 31, 

2024

Year ended 

March 31, 2023

(Formerly known as ECO Fuel Systems (India) Private Limited)

Name of Subsidiaries Principal activity

Place of 

incorporation and 

principal place of 

business

Proportion of ownership interest / voting rights 

held by the Group 

(Amount in Rs. Lakhs)

ECO Fuel Systems (India) Limited

Notes to Ind AS Restated Consolidated Financial Statements

Name of Subsidiaries Particulars %

Proportion of ownership interest / voting rights 

held by NCI
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47. Additional Information, as required under Schedule III to the Companies Act, 2013.

Name of Enterprise

As a % of 

Consolidated 

net assets

Amount As a % of 

Consolidated 

Profit or Loss

Amount As a % of 

Consolidated 

OCI

Amount As a % of 

Consolidated Total 

Comprehensive 

Income

Amount

Parent

ECO Fuel Systems (India) Private Limited  100.02% 7116.84 98.95% 1208.91 100.00% 0.46 98.95% 1209.37

Subsidiaries

Ecofuel Cylinders Private Limited -0.02% (1.26)                   -0.19% (2.26)                     0.00% -                  -0.19% (2.26)                 

Minority Interest 0.00% (0.00)                   0.00% (0.00)                     0.00% -                  0.00% (0.00)                 

Associates (Investments as per the equity method)

Officine Lovato Private Limited 1.24% 15.11 0.00% -                  1.24% 15.11

100.00% 7115.57 100.00% 1221.76 100.00% 0.46 100.00% 1222.22

Add/(less): Adjustments due to Consolidation/Eliminations (12.72)                 (0.00)                    -                  (0.00)                 

Total 7102.86 1221.76 0.46 1222.22

ECO Fuel Systems (India) Limited

Notes to Ind AS Restated Consolidated Financial Statements
(Amount in Rs. Lakhs)

Net Assets (i.e. Total Assets minus 

Total Liabilities)

Share in Profit or Loss Share in other Comprehensive 

Income

Share in total Comprehensive Income

(Formerly known as ECO Fuel Systems (India) Private Limited)
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ECO Fuel Systems (India) Limited

Notes to Ind AS Restated Consolidated Financial Statements

(Amount in Rs. Lakhs)

(Formerly known as ECO Fuel Systems (India) Private Limited)

52. APPROVAL OF FINANCIALS STATEMENTS

For and on behalf of For and on behalf of the Board

Vishal H Shah & Associates ECO Fuel Systems (India) Limited

Chartered Accountants (Formerly known as ECO Fuel Systems (India) Private Limited)

Registration No.: 116422W

Vishal Shah Virendra Vora Nemin Vora

Proprietor Managing Director Chief Executive Officer & Director

Membership No.: 101231 DIN :01331707 DIN : 05176213

Thomas Samuel Ishvi Khare

Chief Financial Officer Company Secretary

Membership No.: A51915

Place: Mumbai Place: Mumbai

Date: September 6, 2025 Date: September 6, 2025

The Ind AS restated consolidated financial statements are authorised by the Board of Directors of the Group at their meeting held on September 6,

2025.
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SIGNIFICANT DEVELOPMENTS SUBSEQUENT TO THE LAST FINANCIAL YEAR  

In the opinion of the Board of Directors of our Company, since the date of the last audited period i.e., 

March 31, 2025 as disclosed in this Draft Red Herring Prospectus, there have not arisen any circumstance 

that materially or adversely affect or are likely to affect the trading or profitability of our Company or 

the value of its assets or its ability to pay its material liabilities within the next twelve months except as 

follow : 

1. We established our subsidiary Ecofuel Cylinders Private Limited which was incorporated as a 

private limited company under the Companies Act, 2013, pursuant to a certificate of incorporation dated 

November 07, 2024 issued by the Registrar of Companies, Central registration center. Its Corporate 

Identification Number is U25121GJ2024PTC156216, and its registered office is located at 10, 

Ashwamegh Inds Estate, Sarkhej Balva Highway, Chan Godar, Ahmedabad, Sanand, Gujarat, India, 

382213. 

2. The subsidiary company has entered into an Exclusive distributor agreement on 18 th of 

November, 2024 for distribution of Industrial seamless cylinders and CNG Cylinders. 
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OTHER FINANCIAL INFORMATION 
 

The audited financial statements of our Company for the year ended March 31, 2025, March 31, 2024 and March 

31, 2023 and their respective Audit reports thereon (Audited Financial Statements) are available at 

www.ecofuel.in. Our Company is providing a link to this website solely to comply with the requirements specified 

in the Securities and Exchange Board of India (Issue of Capital and Disclosure Requirement) Regulations, 2018. 

The Audited Financial Statements do not constitute, (i) a part of this Draft Red Herring Prospectus; or (ii) Red 

Herring Prospectus (iii) Prospectus, a statement in lieu of a prospectus, an advertisement, an Issue or a solicitation 

of any Issue or an Issue document to purchase or sell any securities under the Companies Act, 2013, the Securities 

and Exchange Board of India (Issue of Capital and Disclosure Requirement) Regulations, 2018, or any other 

applicable law in India or elsewhere in the world. The Audited Financial Statements should not be considered as 

part of information that any investor should consider subscribing for or purchase any securities of our Company 

and should not be relied upon or used as a basis for any investment decision. Neither our Company, nor BRLM, 

nor any of their respective employees, directors, affiliates, agents or representatives accept any liability 

whatsoever for any loss, direct or indirect, arising from any information presented or contained in the Audited 

Financial Statements, or the opinions expressed therein. The accounting ratios required under Clause 11 of Part A 

of Schedule VI of the SEBI ICDR Regulations are given below: 

 

Particulars 

Financial year 

ended on March 

31, 2025 

Financial year 

ended March 31, 

2024 

Financial year 

ended March 31, 

2023 

Profit After Tax (Rs. in lakhs)  1221.76 736.10 176.39 

Return on Net worth 17.20% 12.52% 3.43% 

NAV per Equity Shares (Based on 

Weighted Average Number of Shares - With 

Bonus Effect)* 

45.11 37.35 32.65 

Earnings before interest, tax, depreciation 

and amortization (EBITDA) 

1749.93 1141.74 370.03 
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Forms due to faults in any software/hardware system or otherwise. 

 

In accordance with SEBI (ICDR) Regulations, QIBs and Non-Institutional Bidders are not allowed to withdraw or lower 

the size of their Application (in terms of the quantity of the Equity Shares or the Application amount) at any stage. 

Individual Bidders can revise or withdraw their Bid-Cum- Application Forms prior to the Bid/ Issue Closing Date. 

Allocation to Individual Bidders, in this Issue will be on a proportionate basis. 

 

In case of discrepancy in the data entered in the electronic book vis-à-vis the data contained in the physical Bid-Cum- 

Application Form, for a particular Bidder, the details as per the file received from Stock Exchange may be taken as the 

final data for the purpose of Allotment. In case of discrepancy in the data entered in the electronic book vis-à-vis the 

data contained in the physical or electronic Bid-Cum- Application Form, for a particular ASBA Bidder, the Registrar to 

the Issue shall ask the relevant SCSBs / RTAs / DPs / stock brokers, as the case may be, for the rectified data. 

 

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

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 to 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 a total of 10 (ten) Working 

Days. In cases of force majeure, banking strike or similar circumstances, our Company in consultation with the BRLM, 

for reasons to be recorded in writing, extend the Bid/ Issue Period for a minimum of three Working Days, subject to the 

Bid/ Issue Period not exceeding 10 (ten) 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 Exchange, 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, if 

any and by intimation to SCSBs, other Designated Intermediaries and the Sponsor Bank, as applicable. In case of 

revision of Price Band, the Bid Lot shall remain the same. 

 

  





















https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40
http://www.nseindia.com/emerge








http://www.nseindia.com/






















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


























http://www.nseindia.com/
http://www.nseindia.com/


 

321 

 

the Issue quoting the full name of the sole or First Bidder, Bid Cum Application Form number, Bidders Depository 

Account Details, number of Equity Shares applied for, date of Bid Cum Application Form, name and address of the 

Designated Intermediary where the Application was submitted thereof and a copy of the acknowledgement slip. 

 

Investors can contact the Compliance Officer or the Registrar to the Issue in case of any pre-Issue or post Issue related 

problems such as non-receipt of letters of allotment, credit of allotted shares in the respective beneficiary accounts, etc. 

 

Disposal of Application and Application Moneys and Interest in Case of Delay 

 

The Company shall ensure the dispatch of Allotment advice, and give benefit to the beneficiary account with Depository 

Participants and submit the documents pertaining to the Allotment to the Stock Exchange within 2 (two) working days 

of date of Allotment of Equity Shares. 

 

The Company shall use best efforts to ensure that all steps for completion of the necessary formalities for listing and 

commencement of trading at NSE SME where the Equity Shares are proposed to be listed are taken within 3 (Three) 

working days from Issue Closing Date. 

 

In accordance with the Companies Act, the requirements of the Stock Exchange and the SEBI Regulations, the Company 

further undertakes that: 

1. Allotment and Listing of Equity Shares shall be made within 3 (Three) days of the Issue Closing Date; 

2. Giving of Instructions for refund by unblocking of amount via ASBA not later than 2 (Two) working days of the 

Issue ClosingDate, would be ensured; and 

3. If such money is not repaid within prescribed time from the date our Company becomes liable to repay it, then our 

Company and every officer in default shall, on and from expiry of prescribed time, be liable to repay such application 

money, with interest as prescribed under SEBI (ICDR) Regulations, the Companies Act, 2013 and applicable law. 

Further, in accordance with Section 40 of the Companies Act, 2013, the Company and each officer in default may be 

punishable with fine and/or imprisonment in such a case. 

 

Right to Reject Applications 

 

In case of QIB Bidders, the Company in consultation with the BRLM may reject Applications provided that the reasons 

for rejecting the same shall be provided to such Bidder in writing. In case of Non-Institutional Bidders, Individual 

Bidders who applied, the Company has a right to reject Applications based on technical grounds. 
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bank account referred to in sub section (3) of Section 40 of the Companies Act 2013; 

ii.  Details of all monies utilized out of the Issue referred above shall be disclosed and continue to be disclosed 

till the time any part of the issue proceeds remains unutilized, under an appropriate head in our balance sheet 

of our company indicating the purpose for which such monies have been utilized; 

iii.  Details of all unutilized monies out of the Issue, if any shall be disclosed under the appropriate separate head 

in the balance sheet of our company indicating the form in which such unutilized monies have been invested; 

iv.  Our Company shall comply with the requirements of SEBI Listing Regulations, 2015 in relation to the 

disclosure and monitoring of the utilization of the proceeds of the Issue; 

v.  Our Company shall not have recourse to the Issue Proceeds until the approval for listing and trading of the 

Equity Shares from the Stock Exchange where listing is sought has been received and 

vi.  The Book Running Lead Manager undertakes that the complaints or comments received in respect of the Issue 

shall be attended by our Company expeditiously and satisfactorily. 

 

 

(Remainder of the page has been intentionally left blank) 
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time being in force. 

7. Subject to the provisions of the Act and these Articles, the Board of 

Directors may issue redeemable preference shares to such persons, 

on such terms and conditions and at such times as Directors think fit 

either at premium or at par, and with full power to give any person 

the option to call for or be allotted shares of the company either at 

premium or at par, such option being exercisable at such times and 

for such consideration as the Board thinks fit. 

Redeemable Preference 

Shares 

8. The holder of Preference Shares shall have a right to vote only on 

Resolutions, which directly affect the rights attached to his Preference 

Shares. 

Voting rights of preference 

shares 

9. On the issue of redeemable preference shares under the provisions of 

Article 7 hereof, the following provisions-shall take effect: 

(a) No such Shares shall be redeemed except out of profits of 

which would otherwise be available for dividend or out of proceeds 

of a fresh issue of shares made for the purpose of the redemption; 

(b) No such Shares shall be redeemed unless they are fully paid; 

(c) Subject to section 55(2)(d)(i) the premium, if any payable on 

redemption shall have been provided for out of the profits of the 

Company or out of the Company's security premium account, before 

the Shares are redeemed; 

(d) Where any such Shares are redeemed otherwise then out of the 

proceeds of a fresh issue, there shall out of profits which would 

otherwise have been available for dividend, be transferred to a 

reserve fund, to be called "the Capital Redemption Reserve 

Account", a sum equal to the nominal amount of the Shares 

redeemed, and the provisions of the Act relating to the reduction of 

the share capital of the Company shall, except as provided in Section 

55of the Act apply as if the Capital Redemption Reserve Account 

were paid-up share capital of the Company; and 

(e) Subject to the provisions of Section 55 of the Act, the 

redemption of preference shares hereunder may be effected in 

accordance with the terms and conditions of their issue and in the 

absence of any specific terms and conditions in that behalf, in such 

manner as the Directors may think fit. The reduction of Preference 

Shares under the  provisions by the Company shall not be taken as 

reducing the amount of its Authorized Share Capital 

Provisions to apply on issue 

of Redeemable Preference 

Shares 

10. The Company may (subject to the provisions of sections 52, 55, 56, 

both inclusive, and other applicable provisions, if any, of the Act) 

from time to time by Special Resolution reduce 

(a) the share capital; 

(b) any capital redemption reserve account; or 

(c) any security premium account 

In any manner for the time being, authorized by law and in particular 

capital may be paid off on the footing that it may be called up again 

or otherwise. This Article is not to derogate from any power the 

Company would have, if it were omitted. 

Reduction of capital 

11. Any debentures, debenture-stock or other securities may be issued at 

a discount, premium or otherwise and may be issued on condition 

that they shall be convertible into shares of any denomination and 

with any privileges and conditions as to redemption, surrender, 

drawing, allotment of shares, attending (but not voting) at the 

General Meeting, appointment of Directors and otherwise. 

Debentures with the right to conversion into or allotment of shares 

shall be issued only with the consent of the Company in the General 

Meeting by a Special Resolution. 

Debentures 

12. The Company may exercise the powers of issuing sweat equity 

shares conferred by Section 54 of the Act of a class of shares already 

Issue of Sweat Equity 

Shares 
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issued subject to such conditions as may be specified in that sections 

and rules framed thereunder. 

13. The Company may issue shares to Employees including its Directors 

other than independent directors and such other persons as the rules 

may allow, under Employee Stock Option Scheme (ESOP) or any 

other scheme, if authorized by a Special Resolution of the Company 

in general meeting subject to the provisions of the Act, the Rules and 

applicable guidelines made there under, by whatever name called. 

ESOP 

14. 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. 

Buy Back of shares 

15. Subject to the provisions of Section 61of the Act, the Company in 

general meeting may, from time to time, sub-divide or consolidate 

all or any of the share capital into shares of larger amount than its 

existing share or sub-divide its shares, or any of them into shares of 

smaller amount than is fixed by the Memorandum; subject 

nevertheless, to the provisions of clause (d) of sub-section (1) of 

Section 61; Subject as aforesaid the Company in general meeting 

may also cancel shares which have not been taken or agreed to be 

taken by any person and diminish the amount of its share capital by 

the amount of the shares so cancelled. 

Consolidation, Sub-

Division And Cancellation 

16. Subject to compliance with applicable provision of the Act and rules 

framed thereunder the company shall have power to issue depository 

receipts in any foreign country. 

Issue of Depository 

Receipts 

17. Subject to compliance with applicable provision of the Act and rules 

framed thereunder the company shall have power to issue any kind 

of securities as permitted to be issued under the Act and rules framed 

thereunder. 

Issue of Securities 

 MODIFICATION OF CLASS RIGHTS  

18. (a) If at any time the share capital, by reason of the issue of 

Preference Shares or otherwise is divided into different classes of 

shares, all or any of the rights privileges attached to any class (unless 

otherwise provided by the terms of issue of the shares of the class) 

may, subject to the provisions of Section 48 of the Act and whether 

or not the Company is being wound-up, be varied, modified or dealt, 

with the consent in writing of the holders of not less than three-

fourths of the issued shares of that class or with the sanction of a 

Special Resolution passed at a separate general meeting of the 

holders of the shares of that class. The provisions of these Articles 

relating to general meetings shall mutatis mutandis apply to every 

such separate class of meeting. 

Provided that if variation by one class of shareholders affects the 

rights of any other class of shareholders, the consent of three-fourths 

of such other class of shareholders shall also be obtained and the 

provisions of this section shall apply to such variation. 

Modification of rights 

 (b) The rights conferred upon the holders of the Shares including 

Preference Share, if any) of any class issued with preferred or other 

rights or privileges shall, unless otherwise expressly provided by the 

terms of the  issue of shares of that class, be  deemed not to be 

modified, commuted, affected, abrogated, dealt with or varied by the 

creation or issue of further shares ranking pari passu therewith. 

New Issue of Shares not to 

affect rights attached to 

existing shares of that class. 

19. Subject to the provisions of Section 62 of the Act and these Articles, 

the shares in the capital of the company for the time being shall be 

under the control of the Directors who may issue, allot or otherwise 

dispose of the same or any of them to such persons, in such 

proportion and on such terms and conditions and either at a premium 

or at par and at such time as they may from time to time think fit and 

Shares at the disposal of 

the Directors. 
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denomination registered in his name, or if the Directors so approve 

(upon paying such fee as provided in the relevant laws) to several 

certificates, each for one or more of such shares and the company 

shall complete and have ready for delivery such certificates within 

two months from the date of allotment, unless the conditions of issue  

thereof otherwise provide, or within one month of the receipt of 

application for registration of transfer, transmission, sub-division, 

consolidation or renewal of any of its shares as the case may be. 

Every certificate of shares shall be under the seal of the company and 

shall specify the number and distinctive numbers of shares in respect 

of which it is issued and amount paid-up thereon and shall be in such 

form as the directors may prescribe or approve, provided that in 

respect of a share or shares held jointly by several persons, the 

company shall not be bound to issue more than one certificate and 

delivery of a certificate of shares to one of several joint holders shall 

be sufficient delivery to all such holder. Such certificate 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 

coupons of requisite value, save in cases of issues against letter of 

acceptance or of renunciation or in cases of issue of bonus shares. 

Every such certificate shall be issued under the seal of the Company, 

which shall be affixed in the presence of two Directors or persons 

acting on behalf of the Directors under a duly registered power of 

attorney and the Secretary or some other person appointed by the 

Board for the purpose and two Directors or their attorneys and the 

Secretary or other person shall sign the share certificate, provided 

that if the composition of the Board permits of it, at least one of the 

aforesaid two Directors shall be a person other than a Managing or 

whole-time Director. Particulars of every share certificate issued 

shall be entered in the Register of Members against the name of the 

person, to whom it has been issued, indicating the date of issue. 

 

(b) Any two or more joint allottees of shares shall, for the purpose 

of this Article, be treated as a single member, and the certificate of 

any shares which may be the subject of joint ownership, may be 

delivered to anyone of such joint owners on behalf of all of them. For 

any further certificate the Board shall be entitled, but shall not be 

bound, to prescribe a charge not exceeding Rupees Fifty. The 

Company shall comply with the provisions of Section 39 of the Act. 

 

(c) A Director may sign a share certificate by affixing his signature 

thereon by means of any machine, equipment or other mechanical 

means, such as engraving in metal or lithography, but not by means 

of a rubber stamp provided that the Director shall be responsible for 

the safe custody of such machine, equipment or other material used 

for the purpose. 

29. If any certificate be worn out, defaced, mutilated or torn or if there 

be no further space on the back thereof for endorsement of transfer, 

then upon production and surrender thereof to the Company, a new 

Certificate may be issued in lieu thereof, and if any certificate lost or 

destroyed then upon proof thereof to the satisfaction of the company 

and on execution of such indemnity as the company deem adequate, 

being given, a new Certificate in lieu thereof shall be given to the 

party entitled to such lost or destroyed Certificate. Every Certificate 

under the Article shall be issued without payment of fees if the 

Directors so decide, or on payment of such fees (not exceeding 

Rs.50/- for each certificate) as the Directors shall prescribe. Provided 

that no fee shall be charged for issue of new certificates in 

replacement of those which are old, defaced or worn out or where 

there is no further space on the back thereof for endorsement of 

Issue of new certificates in 

place of those defaced, lost 

or destroyed. 
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48. If any Member fails to pay the whole or any part of any call or 

installment or any moneys due in respect of any shares either by way 

of principal or interest on or before the day appointed for the payment 

of the same, the Directors may, at any time thereafter, during such 

time as the call or installment or any part thereof or other moneys as 

aforesaid remains unpaid or a judgment or decree in respect thereof 

remains unsatisfied in whole or in part, serve a notice on such 

Member or on the person (if any) entitled to the shares by 

transmission, requiring him to pay such call or installment of such 

part thereof or other moneys as remain unpaid together with any 

interest that may have accrued and all reasonable expenses (legal or 

otherwise) that may have been accrued by the Company by reason of 

such non- payment. Provided that no such shares shall be forfeited if 

any moneys shall remain unpaid in respect of any call or installment 

or any part thereof as aforesaid by reason of the delay occasioned in 

payment due to the necessity of complying with the provisions 

contained in the shares may carry interest but shall not confer a right 

to dividend or to participate in profits. 

(b) No Member paying any such sum in advance shall be entitled to 

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 this Article shall mutatis mutandis apply to calls on 

debentures issued by the Company. relevant exchange control laws or 

other applicable laws of India, for the time being in force. 

If call or installment not 

paid, notice maybe given. 

49. The notice shall name a day (not being less than fourteen days from 

the date of notice) and a place or places on and at which such call or 

installment and such interest thereon as the Directors shall determine 

from the day on which such call or installment ought to have been 

paid and expenses as aforesaid are to be paid. 

 

The notice shall also state that, in the event of the non-payment at or 

before the time and at the place or places appointed, the shares in 

respect of which the call was made or installment is payable will be 

liable to be forfeited. 

Terms of notice. 

50. If the requirements of any such notice as aforesaid shall not be 

complied with, every or any share in respect of which such notice 

has been given, may at any time thereafter but before payment of all 

calls or installments, interest and expenses, due in respect thereof, be 

forfeited by resolution of the Board to that effect. Such forfeiture 

shall include all dividends declared or any other moneys payable in 

respect of the forfeited share and not actually paid before the 

forfeiture. 

On default of payment, 

shares to be forfeited. 

51. When any shares have been forfeited, notice of the forfeiture shall be 

given to the member in whose name it stood immediately prior to the 

forfeiture, and an entry of the forfeiture, with the date thereof shall 

forthwith be made in the Register of Members. 

Notice of forfeiture to a 

Member 

52. Any shares so forfeited, shall be deemed to be the property of the 

Company and may be sold, re-allotted, or otherwise disposed of, 

either to the original holder thereof or to any other person, upon such 

terms and in such manner as the Board in their absolute discretion 

shall think fit. 

Forfeited shares to be 

property of the Company 

and may be sold etc. 
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53. Any Member whose shares have been forfeited shall notwithstanding 

the forfeiture, be liable to pay and shall forthwith pay to the 

Company, on demand all calls, installments, interest and expenses 

owing upon or in respect of such shares at the time of the forfeiture, 

together with interest thereon from the time of the forfeiture until 

payment, at such rate as the Board may determine and the Board may 

enforce the payment of the whole or a portion thereof as if it were a 

new call made at the date of the forfeiture, but shall not be under any 

obligation to do so. 

Members still liable to pay 

money owing at time of 

forfeiture and interest. 

54. The forfeiture shares shall involve extinction at the time of the 

forfeiture, of all interest in all claims and demand against the 

Company, in respect of the share and all other rights incidental to the 

share, except only such of those rights as by these Articles are 

expressly saved. 

Effect of forfeiture. 

55. A declaration in writing that the declarant is a Director or Secretary 

of the Company and that shares in the Company have been duly 

forfeited in accordance with these articles 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 shares. 

Evidence of Forfeiture. 

56. The Company may receive the consideration, if any, given for the 

share on any sale, re-allotment or other disposition thereof and the 

person to whom such share is sold, re-allotted or disposed of may be 

registered as the holder of the share and he shall not be bound to see 

to the application of the consideration: if any, nor shall his title to the 

share be affected by any irregularly or invalidity in the proceedings 

in reference to the forfeiture, sale, re-allotment or other disposal of 

the shares. 

Title of purchaser and 

allottee of Forfeited shares. 

57. Upon any sale, re-allotment or other disposal under the provisions of 

the preceding Article, the certificate or certificates originally issued 

in respect of the relative shares shall (unless the same shall on 

demand by the Company have been previously surrendered to it by 

the defaulting member) stand cancelled and become null and void 

and of no effect, and the Directors shall be entitled to issue a 

duplicate certificate or certificates in respect of the said shares to the 

person or persons entitled thereto. 

Cancellation of share 

certificate in respect of 

forfeited shares. 

58. In the meantime and until any share so forfeited shall be sold, re- 

allotted, or otherwise dealt with as aforesaid, the forfeiture thereof 

may, at the discretion and by a resolution of the Directors, be 

remitted as a matter of grace and favour, and not as was owing 

thereon to the Company at the time of forfeiture being declared with 

interest for the same unto the time of the actual payment thereof if 

the Directors shall think fit to receive the same, or on any other terms 

which the Director may deem reasonable. 

Forfeiture may be remitted. 

59. Upon any sale after forfeiture or for enforcing a lien in purported 

exercise of the powers hereinbefore given, the Board may appoint 

some person to execute an instrument of transfer of the Shares sold 

and cause the purchaser's name to be entered in the Register of 

Members in respect of the Shares sold, and the purchasers shall not 

be bound to see to the regularity of the proceedings or to the 

application of the purchase money, and after his name has been 

entered in the Register of Members in respect of such Shares, the 

validity of the sale shall not be impeached by any person and the 

remedy of any person aggrieved by the sale shall be in damages only 

and against the Company exclusively. 

Validity of sale 
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67. The Board of Directors shall have power on giving not less than 

seven days pervious notice in accordance with section 91 and rules 

made thereunder close the Register of Members and/or the Register 

of debentures holders and/or other security holders at such time or 

times and for such period or periods, not exceeding thirty days at a 

time, and not exceeding in the aggregate forty five days at a time, 

and not exceeding in the aggregate forty five days in each year as it 

may seem expedient to the Board. 

Closure of Register of 

Members or debenture 

holder or other security 

holders. 

68. The instrument of transfer shall after registration be retained by the 

Company and shall remain in its custody. All instruments of transfer 

which the Directors may decline to register shall on demand be 

returned to the persons depositing the same. The Directors may cause 

to be destroyed all the transfer deeds with the Company after such 

period as they may determine. 

Custody of transfer Deeds. 

69. Where an application of transfer relates to partly paid shares, the 

transfer shall not be registered unless the Company gives notice of 

the application to the transferee and the transferee makes no 

objection to the transfer within two weeks from the receipt of the 

notice. 

Application for transfer of 

partly paid shares. 

70. For this purpose the notice to the transferee shall be deemed to have 

been duly given if it is dispatched by prepaid registered post/speed 

post/ courier to the transferee at the address given in the instrument 

of transfer and shall be deemed to have been duly delivered at the 

time at which it would have been delivered in the ordinary course of 

post. 

Notice to transferee. 

71. (a) On the death of a Member, the survivor or survivors, where the 

Member was a joint holder, and his nominee or nominees or legal 

representatives where he was a sole holder, shall be the only person 

recognized by the Company as having any title to his interest in the 

shares. 

 

(b) Before recognising any executor or administrator or legal 

representative, the Board may require him to obtain a Grant of 

Probate or Letters Administration or other legal representation as the 

case may be, from some competent court in India. 

 

Provided nevertheless that in any case where the Board in its absolute 

discretion thinks fit, it shall be lawful for the Board to dispense with 

the production of Probate or letter of Administration or such other 

legal representation upon such terms as to indemnity or otherwise, as 

the Board in its absolute discretion, may consider adequate 

 

Nothing in clause (a) above shall release the estate of the deceased 

joint holder from any liability in respect of any share which had been 

jointly held by him with other persons. 

Recognition of

 legal representative. 
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77. The Company shall incur no liability or responsibility whatsoever in 

consequence of its registering or giving effect to any transfer of 

shares made, or purporting to be made by any apparent legal owner 

thereof (as shown or appearing in the Register or Members) to the 

prejudice of persons having or claiming any equitable right, title or 

interest to or in the same shares notwithstanding that the Company 

may have had notice of such equitable right, title or interest or notice 

prohibiting registration of such transfer, and may have entered such 

notice or referred thereto in any book of the Company and the 

Company shall not be bound or require to regard or attend or give 

effect to any notice which may be given to them of any equitable 

right, title or interest, or be under any liability whatsoever for 

refusing or neglecting so to do though it may have been entered or 

referred to in some book of the Company but the Company shall 

nevertheless be at liberty to regard and attend to any such notice and 

give effect thereto, if the Directors shall so think fit. 

Company not liable for 

disregard of a notice 

prohibiting registration of 

transfer. 

78. In the case of any share registered in any register maintained outside 

India the instrument of transfer shall be in a form recognized by the 

law of the place where the register is maintained but subject thereto 

shall be as near to the form prescribed in Form no. SH-4 hereof as 

circumstances permit. 

Form of transfer Outside 

India. 

79. No transfer  shall be made to  any minor,  insolvent or person  

ofUnsound mind. 

No transfer to insolvent etc. 

 NOMINATION  

80. i) Notwithstanding anything contained in the 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 Companies Act, 

2013shall 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 Companies Act, 2013 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. 

 

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. 

Nomination 
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81. A nominee, upon production of such evidence as may be required by 

the Board and subject as hereinafter provided, elect, either- 

(i) to be registered himself as holder of the security, as the case 

may be; or 

 

(ii) to make such transfer of the security, as the case may be, as the 

deceased security holder, could have made; 

 

(iii) if the nominee elects to be registered as holder of the security, 

himself, as the case may be, 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 as the case may be; 

 

(iv) 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. 

 

Provided further 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 or debenture, and if the notice is not complied 

with within ninety days, the Board may thereafter withhold payment 

of all dividends, bonuses or other moneys payable or rights accruing 

in respect of the share or debenture, until the requirements of the 

notice have been complied with. 

Transmission of Securities 

by nominee 

 DEMATERIALISATION OF SHARES  

82. Subject to the provisions of the Act and Rules made thereunder the 

Company will Issue its members facility to hold securities issued by 

it in dematerialized form. 

All the fresh securities to be issued by the company will be in 

dematerialized form. 

Any person seeking transfer of shares, shall first get his / her shares 

dematerialized before execution of instrument of transfer. 

Dematerialisation of 

Securities 

 JOINT HOLDER  

83. Where two or more persons are registered as the holders of any share 

they shall be deemed to hold the same as joint Shareholders with 

benefits of survivorship subject to the following and other provisions 

contained in these Articles. 

Joint Holders 

84. (a) The Joint holders of any share shall be liable severally as well as 

jointly for and in respect of all calls and other payments which ought 

to be made in respect of such share. 

Joint and several liabilities 

for all payments in respect 

of shares. 

 (b) on the death of any such joint holders the survivor or survivors 

shall be the only person recognized by the Company as having any 

title to the share but the Board may require such evidence of death as 

it may deem fit and nothing herein contained shall be taken to release 

the estate of a deceased joint holder from any liability of shares held 

by them jointly with any other person; 

Title of survivors. 

 (c) Any one of two or more joint holders of a share may give effectual 

receipts of any dividends or other moneys payable in respect of share; 

and 

Receipts of one sufficient. 

 (d) only the person whose name stands first in the Register of 

Members as one of the joint holders of any share shall be entitled to 

Delivery of certificate and 

giving of notices to first 



 

341 

 

Sr. No Particulars  

delivery of the certificate relating to such share or to receive 

documents from the Company and any such document served on or 

sent to such person shall deemed to be service on all the holders. 

named holders. 

 SHARE WARRANTS  

85. The Company may issue warrants subject to and in accordance with 

provisions of the Act and accordingly the Board may in its discretion 

with respect to any Share which is fully paid upon application in 

writing signed by the persons registered as holder of the Share, and 

authenticated by such evidence(if any) as the Board may, from time 

to time, require as to the identity of the persons signing the 

application and on receiving the certificate (if any) of the Share, and 

the amount of the stamp duty on the warrant and such fee as the 

Board may, from time to time, require, issue a share warrant. 

Power to issue share 

warrants 

86. (a) The bearer of a share warrant may at any time deposit the 

warrant at the Office of the Company, and so long as the warrant 

remains so deposited, the depositor shall have the same right of 

signing a requisition for call in a meeting of the Company, and of 

attending and voting and exercising the other privileges of a Member 

at any meeting held after the expiry of two clear days from the time 

of deposit, as if his name were inserted in the Register of Members 

as the holder of the Share included in the deposit warrant. 

 

(b) Not more than one person shall be recognized as depositor of 

the Share warrant. 

 

The Company shall, on two day's written notice, return the deposited 

share warrant to the depositor. 

Deposit of share warrants 

87. (a) Subject as herein otherwise expressly provided, no person, 

being a bearer of a share warrant, shall sign a requisition for calling 

a meeting of the Company or attend or vote or exercise any other 

privileges of a Member at a meeting of the Company, or be entitled 

to receive any notice from the Company. 

 

(b) The bearer of a share warrant shall be entitled in all other 

respects to the same privileges and advantages as if he were named 

in the 

(c) Register of Members as the holder of the Share included in the 

warrant, and he shall be a Member of the Company. 

Privileges and disabilities 

of the holders of share 

warrant 

88. The Board may, from time to time, make bye-laws as to terms on 

which (if it shall think fit), a new share warrant or coupon may be issued 

by way of renewal in case of defacement, loss or destruction. 

Issue of new share warrant 

coupons 

 CONVERSION OF SHARES INTO STOCK  

89. The Company may, by ordinary resolution in General Meeting. 

a) convert any fully paid-up shares into stock; and 

re-convert any stock into fully paid-up shares of any denomination. 

Conversion of shares into 

stock or reconversion. 

90. The holders of stock may transfer the same or any part thereof in the 

same manner as and subject to the same regulation under which the 

shares from which the stock arose might before the conversion have 

been transferred, or as near thereto as circumstances admit, provided 

that, the Board may, from time to time, fix the minimum amount of 

stock transferable so however that such minimum shall not exceed 

the nominal amount of the shares from which the stock arose. 

Transfer of stock. 

91. The holders of stock shall, according to the amount of stock held by 

them, have the same rights, privileges and advantages as regards 

dividends, participation in profits, voting at meetings of the 

Company, and other matters, as if they hold the shares for which the 

stock arose but no such privilege or advantage shall be conferred by 

an amount of stock which would not, if existing in shares, have 

conferred that privilege or advantage. 

Rights of stockholders. 
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any General Meeting or Meeting of a class of shareholders either 

upon a show of hands, upon a poll or electronically, or be reckoned 

in a quorum in respect of any shares registered in his name on which 

any calls or other sums presently payable by him have not been paid 

or in regard to which the Company has exercised, any right or lien. 

vote. 

109. Subject to the provision of these Articles and without prejudice to 

any special privileges, or restrictions as to voting for the time being 

attached to any class of shares for the time being forming part of the 

capital of the company, every Member, not disqualified by the last 

preceding Article shall be entitled to be present, and to speak and to 

vote at such meeting, and on a show of hands every member present 

in person shall have one vote and upon a poll the voting right of every 

Member present in person or by proxy shall be in proportion to his 

share of the paid-up equity share capital of the Company, Provided, 

however, if any preference shareholder is present at any meeting of 

the Company, save as provided in sub-section (2) of Section 47 of 

the Act, he shall have a right to vote only on resolution placed before 

the meeting which directly affect the rights attached to his preference 

shares. 

Number of votes each 

member entitled. 

110. On a poll taken at a meeting of the Company a member entitled to 

more than one vote or his proxy or other person entitled to vote for 

him, as the case may be, need not, if he votes, use all his votes or cast 

in the same way all the votes he uses. 

Casting of votes by a 

member entitled to more 

than one vote. 

111. A member of unsound mind, or in respect of whom an order has been 

made by any court having jurisdiction in lunacy, or a minor 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. 

Vote of member of unsound 

mind and of minor 

112. Notwithstanding anything contained in the provisions of the 

Companies Act, 2013, and the Rules made there under, the Company 

may, and in the case of resolutions relating to such business as may 

be prescribed by such authorities from time to time, declare to be 

conducted only by postal ballot, shall, get any such business/ 

resolutions passed by means of postal ballot, instead of transacting 

the business in the General Meeting of the Company. 

Postal Ballot 

113. A member may exercise his vote at a meeting by electronic means in 

accordance with section 108 and shall vote only once. 

E-Voting 

114. (a) 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. If more than one of 

the said persons remain present than the senior shall alone be entitled 

to speak and to vote in respect of such shares, but the other or others 

of the joint holders shall be entitled to be present at the meeting. 

Several executors or administrators of a deceased Member in whose 

name share stands shall for the purpose of these Articles be deemed 

joints holders thereof. 

 

(b) For this purpose, seniority shall be determined by the order in 

which the names stand in the register of members. 

Votes of joint members. 

115. Votes may be given either personally or by attorney or by proxy or in 

case of a company, by a representative duly Authorised as mentioned 

in Articles 

Votes may be given by proxy 

or by representative 

116. A body corporate (whether a company within the meaning of the Act 

or not) may, if it is member or creditor of the Company (including 

being a holder of debentures) authorise such person by resolution of 

its Board of Directors, as it thinks fit, in accordance with the 

provisions of Section 113 of the Act to act as its representative at any 

Meeting of the members or creditors of the Company or debentures 

holders of the Company. A person authorised by resolution as 

Representation of a body 

corporate. 
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aforesaid shall be entitled to exercise the same rights and powers 

(including the right to vote by proxy) on behalf of the body corporate 

as if it were an individual member, creditor or holder of debentures 

of the Company. 

117. (a) A member paying the whole or a part of the amount remaining 

unpaid on any share held by him although no part of that amount has 

been called up, shall not be entitled to any voting rights in respect of 

the moneys paid until the same would, but for this payment, become 

presently payable. 

Members paying money in 

advance. 

 (b) A member is not prohibited from exercising his voting rights on 

the ground that he has not held his shares or interest in the Company 

for any specified period preceding the date on which the vote was 

taken. 

Members not prohibited if 

share not held for any 

specified period. 

118. Any person entitled under Article 73 (transmission clause) to transfer 

any share may vote at any General Meeting in respect thereof in the 

same manner as if he were the registered holder of such shares, 

provided that at least forty-eight hours before the time of holding the 

meeting or adjourned meeting, as the case may be at which he 

proposes to vote he shall satisfy the Directors of his right to transfer 

such shares and give such indemnify (if any) as the Directors may 

require or the directors shall have previously admitted his right to 

vote at such meeting in respect thereof. 

Votes in respect of shares of 

deceased or insolvent 

members. 

119. No Member shall be entitled to vote on a show of hands unless such 

member is present personally or by attorney or is a body Corporate 

present by a representative duly Authorised under the provisions of 

the Act in which case such members, attorney or representative may 

vote on a show of hands as if he were a Member of the Company. In 

the case of a Body Corporate the production at the meeting of a copy 

of such resolution duly signed by a Director or Secretary of such 

Body Corporate and certified by him as being a true copy of the 

resolution shall be accepted by the  Company as sufficient evidence 

of  the authority of the appointment. 

No votes by proxy on show 

of hands. 

120. The instrument appointing a proxy and the power-of-attorney or 

other authority, if any, under which it is signed or a notarised copy 

of that power or authority, shall be deposited at the registered office 

of the company not less than 48 hours before the time forholding 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. 

Appointment of a Proxy. 

121. An instrument appointing a proxy shall be in the form as prescribed in 

the rules made under section 105. 

Form of proxy. 

122. A vote given in accordance with the terms of an instrument of proxy 

shall be valid notwithstanding the previous death or insanity of the 

Member, or revocation of the proxy or of any power of attorney 

which such proxy signed, or the transfer of the share in respect of 

which the vote is given, provided that no intimation in writing of the 

death or insanity, revocation or transfer shall have been received at 

the office before the meeting or adjourned meeting at which the 

proxy is used. 

Validity of votes given by 

proxy notwithstanding death

 of a member. 

123. 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. 

Time for objections to votes. 

124. Any such objection raised to the qualification of any voter in due 

time shall be referred to the Chairperson of the meeting, whose 

decision shall be final and conclusive. 

Chairperson of the Meeting 

to be the judge of validity of 

any vote. 

 DIRECTORS  

125. Until otherwise determined by a General Meeting of the Company Number of Directors 
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Act allow and pay to any Director who attends a meeting at a place 

other than his usual place of residence for the purpose of attending a 

meeting, such sum as the Board may consider fair, compensation for 

travelling, hotel and other incidental expenses properly incurred by 

him, in addition to his fee for attending such meeting as above 

specified. 

Incurred by Director on 

Company's business. 

 PROCEEDING OF THE BOARD OF DIRECTORS  

133. (a) The Board of Directors may meet for the conduct of business, 

adjourn and otherwise regulate its meetings as it thinks fit. 

 

A director may, and the manager or secretary on the requisition of a 

director shall, at any time, summon a meeting of the Board. 

Meetings of Directors. 

134. (a) The Directors may from time to time elect from among their 

members a Chairperson of the Board and determine the period for 

which he is to hold office. If at any meeting of the Board, the 

Chairman is not present within five minutes after the time appointed 

for holding the same, the Directors present may choose one of the 

Directors then present to preside at the meeting. 

 

(b) Subject to Section 203 of the Act and rules made there under, 

one person can act as the Chairman as well as the Managing Director 

or Chief Executive Officer at the same time. 

Chairperson 

135. Questions arising at any meeting of the Board of Directors shall be 

decided by a majority of votes and in the case of an equality of votes, 

the Chairman will have a second or casting vote. 

Questions at Board meeting 

how decided. 

136. The continuing directors may act notwithstanding any vacancy in the 

Board; but, if and so long as their number is reduced below the 

quorum fixed by the Act for a meeting of the Board, the continuing 

directors or director may act for the purpose of increasing the number 

of directors to that fixed for the quorum, or of summoning a general 

meeting of the company, but for no other purpose. 

Continuing directors may 

act notwithstanding any 

vacancy in the Board 

137. Subject to the provisions of the Act, the Board may delegate any of 

their powers to a Committee consisting of such member or members 

of its body as it thinks fit, and it may from time to time revoke and 

discharge any such committee either wholly or in part and either as 

to person, or purposes, but every Committee 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 in conformity with such regulations and in 

fulfillment of the purposes of their appointment but not otherwise, 

shall have the like force and effect as if done by the Board. 

Directors may

 appoint committee. 

138. 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 

and are not superseded by any regulations made by the Directors 

under the last preceding Article. 

Committee Meeting show to 

be governed. 

139. (a) A committee may elect a Chairperson of its meetings. 

 

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. 

Chairperson of

 Committee Meetings 

140. (a) A committee may meet and adjourn as it thinks fit. 

 

(b) 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. 

Meetings of the Committee 
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141. Subject to the provisions of the Act, all acts done by any meeting of 

the Board or by a Committee of the Board, or by any person acting 

as a Director shall notwithstanding that it shall 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 

(c) duly appointed, and was qualified to be a Director. 

Acts of Board or Committee 

shall be valid 

notwithstanding defect in 

appointment. 

 RETIREMENT AND ROTATION OF DIRECTORS  

142. Subject to the provisions of Section 161 of the Act, if the office of 

any Director appointed by the Company in General Meeting vacated 

before his term of office will expire in the normal course, the 

resulting casual vacancy may in default of and subject to any 

regulation in the Articles of the Company be filled by the Board of 

Directors at the meeting of the Board and the Director so appointed 

shall hold office only up to the date up to which the Director in whose 

place he is appointed would have held office if had not been vacated 

as aforesaid. 

Power to fill casual vacancy 

 POWERS OF THE BOARD  

143. 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 the Articles 

required to be exercised by the Company in General Meeting. 

However no regulation made by the Company in General Meeting 

shall invalidate any prior act of the Board which would have been 

valid if that regulation had not been made. 

Powers of the Board 

144. Without prejudice to the general powers conferred by the Articles 

and so as not in any way to limit or restrict these powers, and without 

prejudice to the other powers conferred by these Articles, but subject 

to the restrictions contained in the Articles, it is hereby, declared that 

the Directors shall have the following powers, that is to say 

Certain powers of the Board 

 (1) Subject to the provisions of the Act, to purchase or otherwise 

acquire any lands, buildings, machinery, premises, property, effects, 

assets, rights, creditors, royalties, business and goodwill 

of any person firm or company carrying on the business which this 

Company is authorised to carry on, in any part of India. 

To acquire any property , 

rights etc. 

 (2) Subject to the provisions of the Act to purchase, take on lease for 

any term or terms of years, or otherwise acquire any land or lands, 

with or without buildings and out-houses thereon, situate in any part 

of India, at such conditions as the Directors may think fit, and in any 

such purchase, lease or acquisition to accept such title as the 

Directors may believe, or may be advised to be reasonably satisfy. 

To take on Lease. 

 (3) To erect and construct, on the said land or lands, buildings, 

houses, warehouses and sheds and to alter, extend and improve the 

same, to let or lease the property of the company, in part or in whole 

for such rent and subject to such conditions, as may be thought 

advisable; to sell such portions of the land or buildings of the 

Company as may not be required for the company; to mortgage the 

whole or any portion of the property of the company for the purposes 

of the Company; to sell all or any portion of the 

machinery or stores belonging to the Company. 

To erect & construct. 

 (4) At their discretion and subject to the provisions of the Act, the 

Directors may pay property rights or privileges acquired by, or 

services rendered to the Company, either wholly or partially in cash 

or in shares, bonds, debentures or other securities of the Company, 

and any such share may be issued either as fully paid up or with such 

To pay for property. 
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 (17) To give, award or allow any bonus, pension, gratuity or 

compensation to any employee of the Company, or his widow, 

children, dependents, that may appear just or proper, whether such 

employee, his widow, children or dependents have or have not a legal 

claim on the Company. 

Bonus etc. to employees. 

 (18) To set aside out of the profits of the Company such sums as they 

may think proper for depreciation or the depreciation funds or to 

insurance fund or to an export fund, or to a Reserve Fund, or Sinking 

Fund or any special fund to meet contingencies or repay debentures 

or debenture-stock or for equalizing dividends or for repairing, 

improving, extending and maintaining any of the properties of the 

Company and for such other purposes (including the purpose 

referred to in the preceding clause) as the Board may, in the absolute 

discretion think conducive to the interests of the Company, and 

subject to Section 179 of the Act, to invest the several sums so set 

aside or so much thereof as may be required to be invested, upon 

such investments (other than shares of this Company) as they may 

think fit and from time to time deal with and vary such investments 

and dispose of and apply and extend all or any part thereof for the 

benefit of the Company notwithstanding the matters to which the 

Board apply or upon which the capital moneys of the Company 

might rightly be applied or expended and divide the reserve fund into 

such special funds as the Board may think fit; with full powers to 

transfer the whole or any portion of a reserve fund or division of a 

reserve fund to another fund and with the full power to employ the 

assets constituting all or any of the above funds, including the 

depredation fund, in the business of the company or in the purchase 

or repayment of debentures or debenture-stocks and without being 

bound to keep the same separate from the other assets and without 

being bound to pay interest on the same with the power to the Board 

at their discretion to pay or allow to the credit of such funds, interest 

at such rate as the Board may think proper. 

Transfer to Reserve Funds. 

 (19) To appoint, and at their discretion remove or suspend such 

general manager, managers, secretaries, assistants, supervisors, 

scientists, technicians, engineers, consultants, legal, medical or 

economic advisers, research workers, labourers, clerks, agents and 

servants, for permanent, temporary or special services as they may 

from time to time think fit, and to determine their powers and duties 

and to fix their salaries or emoluments or remuneration and to require 

security in such instances and for such amounts they may think fit 

and also from time to time to provide for the management and 

transaction of the affairs of the Company in any specified locality in 

India or elsewhere in such manner as they think fit and the provisions 

contained in the next following clauses shall be without prejudice to 

the general powers conferred by this clause. 

To appoint and remove 

officers and other 

employees. 

 (20) At any time and from time to time by power of attorney under 

the seal of the Company, to appoint any person or persons to be the 

Attorney or attorneys of the Company, for such purposes and with 

such powers, authorities and discretions (not exceeding those vested 

in or exercisable by the Board under these presents and excluding the 

power to make calls and excluding also except in their limits 

authorised by the Board the power to make loans and borrow 

moneys) and for such period and subject to such conditions as the 

Board may from time to time think fit, and such appointments may 

(if the Board think fit) be made in favour of the members or any of 

the members of any local Board established as aforesaid or in favour 

of any Company, or the shareholders, directors, nominees or 

manager of any Company or firm or otherwise in favour of any 

fluctuating body of persons whether nominated directly or indirectly 

by the Board and any such powers of attorney may contain such 

To appoint Attorneys. 
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(29) operation, or of the public and general utility or otherwise. 

 (31) To purchase or otherwise acquire or obtain license for the use 

of and to sell, exchange or grant license for the use of any trade mark, 

patent, invention or technical know-how. 

(32) To sell from time to time any Articles, materials, machinery, 

plants, stores and other Articles and thing belonging to the Company 

as the Board may think proper and to manufacture, prepare and sell 

waste and by-products. 

(33) From time to time to extend the business and undertaking of 

the Company by adding, altering or enlarging all or any of the 

buildings, factories, workshops, premises, plant and machinery, for 

the time being the property of or in the possession of the Company, 

or by erecting new or additional buildings, and to expend such sum 

of money for the purpose aforesaid or any of them as they be thought 

necessary or expedient. 

(34) To undertake on behalf of the Company any payment of rents 

and the performance of the covenants, conditions and agreements 

contained in or reserved by any lease that may be granted or assigned 

to or otherwise acquired by the Company and to purchase the 

reversion or reversions, and otherwise to acquire on free hold sample 

of all or any of the lands of the Company for the time being held 

under lease or for an estate less than freehold estate. 

(35) To improve, manage, develop, exchange, lease, sell, resell and 

re- purchase, dispose off, deal or otherwise turn to account, any 

property (movable or immovable) or any rights or privileges 

belonging to or at the disposal of the Company or in which the 

Company is interested. 

(36) To let, sell or otherwise dispose of subject to the provisions of 

Section 180 of the Act and of the other Articles any property of the 

Company, either absolutely or conditionally and in such manner and 

upon such terms and conditions in all respects as it thinks fit and to 

accept payment in satisfaction for the same in cash or 

otherwise as it thinks fit. 

(37) Generally subject to the provisions of the Act and these 

Articles, to delegate the powers/authorities and discretions vested in 

the Directors to any person(s), firm, company or fluctuating body of 

persons as aforesaid. 

 

 (38) To comply with the requirements of any local law which in their 

opinion it shall in the interest of the Company be necessary or expedient 

to comply with. 

 

   

145. a) Subject to the provisions of the Act and of these Articles, the 

Directors may from time to time in Board Meetings appoint one or 

more of their body to be a Managing Director or Managing Directors 

or whole-time Director or whole-time Directors of the Company for 

such term not exceeding five years at a time as they may think fit to 

manage the affairs and business of the Company, and may from time 

to time (subject to the provisions of any contract between him or 

them and the Company) remove or dismiss him or them from office 

and appoint another or others in his or their place or places. 

b) The Managing Director or Managing Directors or whole-time 

Director or whole-time Directors so appointed shall be liable to retire 

by rotation. A Managing Director or Whole-time Director who is 

appointed as Director immediately on the retirement by rotation shall 

continue to hold his office as Managing Director or Whole-time 

Director and such re-appointment as such Director shall not be 

deemed to constitute a break in his appointment as Managing 

Director or Whole-time Director. 

Powers to appoint 

Managing/WholeTime 

Directors. 

146. The remuneration of a Managing Director or a Whole-time Director Remuneration of Managing 
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 THE SEAL  

149. The Board shall provide a Common Seal for the purposes of the 

Company, and shall have power from time to time to destroy the same 

and substitute a new Seal in lieu thereof, and the Board shall provide 

for the safe custody of the Seal for the time being, and the Seal shall 

never be used except by the authority of the Board or a Committee of 

the Board previously given. 

 

The Company shall also be at liberty to have an Official Seal in 

accordance with of the Act, for use in any territory, district or place 

outside India. 

The seal, its custody and use. 

150. 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 authorized 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. 

Deeds how executed. 

 DIVIDEND AND RESERVES  

151. (1) 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. 

(2) 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. 

(3) 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. 

Division of profits. 

152. (4) The Company in General Meeting may declare dividends, to 

be paid to members according to their respective rights and interests 

in the profits and may fix the time for payment and the Company 

shall comply with the provisions of Section 127 of the Act, 

but no dividends shall exceed the amount recommended by the 

Board of Directors, but the Company may declare a smaller dividend 

in general meeting 

The company in General 

Meeting may declare 

Dividends. 

153. 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 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. 

The Board may also carry forward any profits which it may consider 

necessary not to divide, without setting them aside as a reserve. 

Transfer to reserves 

154. 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. 

Interim Dividend. 

155. The Directors may retain any dividends on which the Company has a 

lien and may apply the same in or towards the satisfaction of the debts, 

liabilities or engagements in respect of which the lien exists. 

Debts may be deducted. 

156. No amount paid or credited as paid on a share in advance of calls shall Capital paid up in advance 









 

359 

 

Sr. No Particulars  

to any property acquired by order of the Directors for or on behalf of 

the Company or for the insufficiency or deficiency of any security in 

or upon which any of the moneys of the Company shall be invested, 

or for any loss or damage arising from the bankruptcy, insolvency or 

tortuous act of any person, company or corporation, with whom any 

moneys, securities or effects shall be entrusted or deposited, or for any 

loss occasioned by any error of judgment or oversight on his part, or 

for any other loss or damage or misfortune whatever which shall 

happen in the execution of the duties of his office or in relation 

thereto, unless the same happens through his own dishonesty. 

 SECRECY  

175. (a) Every Director, Manager, Auditor, Treasurer, Trustee, Member of 

a Committee, Officer, Servant, Agent, Accountant or other person 

employed in the business of the company shall, if so required by the 

Directors, before entering upon his duties, sign a declaration pleading 

himself to observe strict secrecy respecting all transactions and affairs 

of the Company with the customers and the state of the accounts with 

individuals and in matters relating thereto, and shall by such 

declaration pledge himself not to reveal any of the matter which may 

come to his knowledge in the discharge of his duties except when 

required so to do by the Directors or by any meeting or by a Court of 

Law and except so far as may be necessary in order to comply with 

any of the provisions in these presents contained. 

Secrecy 

 (b) No member or other person (other than a Director) shall be entitled 

to enter the property of the Company or to inspect or examine the 

Company's premises or properties or the books of accounts of the 

Company without the permission of the Board of Directors of the 

Company for the time being or to require discovery of or any 

information in respect of any detail of the Company's trading or any 

matter which is or may be in the nature of trade secret, mystery of 

trade or secret process or of any matter whatsoever which may relate 

to the conduct of the business of the Company and which in the 

opinion of the Board it will be inexpedient in the interest of the 

Company to disclose or to communicate. 

Access to property 

information etc. 
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DECLARATION 
 

We hereby certify and declare that all relevant provisions of the Companies Act, 2013 and the guidelines/regulations issued 

by the Government of India or the guidelines/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 and Exchange Board of India Act, 1992 or the rules made or guidelines or regulations issued there under, as the 

case may be. We further certify that all statements in this Draft Red Herring Prospectus are true and correct. 

 

SIGNED BY THE MANAGING DIRECTOR 

 

 

Sd/- 

Virendra Maneklal Vora 

Managing Director  

 

Place: Mumbai 

Date: September 30, 2025 

  














