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SECTION I – GENERAL 

DEFINITIONS AND ABBREVIATIONS 

This Letter of Offer uses the definitions and abbreviations set forth below, which you should consider 
when reading the information contained herein. The following list of certain capitalized terms used 
in this Letter of Offer is intended for the convenience of the reader/prospective investor only and is 
not exhaustive.  
 

References to any legislation, act, regulation, rules, guidelines or policies shall be to such 
legislation, act, regulation, rules, guidelines or policies as amended, supplemented, or re-enacted 
from time to time and any reference to a statutory provision shall include any subordinate legislation 
made from time to time under that provision.  
 

The words and expressions used in this Letter of Offer but not defined herein, shall have, to the 
extent applicable, the meaning ascribed to such terms under the Companies Act, 2013, the SEBI ICDR 
Regulations, the SCRA, the Depositories Act or the rules and regulations made thereunder. 
Notwithstanding the foregoing, terms used in "Statement of Special Tax Benefits" and "Financial 
Statements" beginning on pages 58 and 94, respectively of this Letter of Offer, shall have the 
meaning given to such terms in such sections. 
 
Company Related Terms 

Terms Description 
“Hazoor Multi Projects 
Limited” or “the Company” 
or “our Company” or “we” 
or “us” or “our” or “the 
Issuer” 

Hazoor Multi Projects Limited, a public listed Company incorporated 
under the provisions of the Companies Act, 1956 and having its Registered 
Office at 601-A, Ramji House Premises CSL., 30, Jambulwadi, J.S.S. Road, 
Mumbai City MH 400002. 

Articles of Association The Articles of Association of our Company as amended from time to 
time. 

Auditors / Statutory Auditors The Statutory Auditors of our Company being M/s. VMRS & Co., Chartered 
Accountant. 

Board / Board of Directors / 
our Board 

The Board of Directors of our Company or a duly constituted committee 
thereof, as the context may refer to. 

Director(s) Any or all the Director(s) of our Board, as may be appointed from time to 
time. 

Equity Shares / Shares Equity Shares of face value of Rs. 10 each of our Company. 
Internal Auditors Mr. Bhavesh Ramesh Pandya. 
Key Managerial Personnel / 
KMP 

Mr. Akshay Pawan Kumar Jain, Whole Time Director, Mr. Dineshkumar 
Laxminarayan Agrawal, Chief Financial Officer and Mr. Bhavesh Ramesh 
Pandya, Company Secretary and Compliance Officer, collectively 
referred as Key Managerial Personnel of the Company. 

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

Promoter(s) M/s. Keemtee Financial Services Limited and Mr. Pawankumar Nathmal 
Mallawat 

Promoter Group Persons and entities forming part of the promoter group of our Company 
as determined in terms of Regulation 2(1) (pp) of the SEBI ICDR 
Regulations and as disclosed by our Company in the filings made with the 
Stock Exchange under the SEBI Listing Regulations. 
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Terms Description 
Registered Office Registered office of our Company situated at 601-A, Ramji House 

Premises CSL., 30, Jambulwadi, J.S.S. Road, Mumbai City MH 400002. 
Registrar of 
Companies / ROC 

Registrar of Companies, Mumbai, 100, Everest, Marine Drive, Mumbai-
400002, Maharashtra. 

Subsidiary / Subsidiary 
Company / our Subsidiary 

Our Company does not have any Subsidiary as on this date of filing of this 
Letter of Offer. 

 

Issue Related Terms 

Term Description 
Abridged Letter of Offer or 
ALOF 

The Abridged letter of offer to be sent to the Eligible Equity Shareholders 
as on the Record Date with respect to the Issue in accordance with 
the SEBI ICDR Regulations and the Companies Act. 

Additional  Rights Equity 
Shares   / Additional Equity 
Shares 

The Rights Equity Shares applied or allotted under this Issue in addition to 
the Rights Entitlement. 

Allotment / Allot / Allotted 
/Allotment of Rights Equity 
Shares 

The allotment of Rights Equity Shares pursuant to the Issue. 

Allotment Account(s)  
 

The account(s) opened with the Banker(s) to this Issue, into which the 
Application Money lying credit to the Escrow Account(s) and amounts 
blocked by Application Supported by Blocked Amount in the ASBA 
Account, with respect to successful Applicants will be transferred on the 
Transfer Date in accordance with Section 40(3) of the Companies Act, 
2013.  

Allotment Account Bank(s)  
 

Bank(s) which are clearing members and registered with SEBI as bankers 
to an issue and with whom the Allotment Accounts will be opened, in this 
case being, Axis Bank Limited.  

Allotment Advice The note or advice or intimation of Allotment sent to the Investors, who 
have been or are to be allotted the Rights Equity Shares after the basis of 
Allotment has been approved by the BSE. 

Allotment Date The date on which Allotment is made. 
Allottee(s) Persons to whom Rights Equity Shares of our Company are allotted 

pursuant to this Issue. 
Applicant(s) / Investors Eligible Shareholder(s) and/or Renouncee(s) who make an application for 

the Rights Equity Shares pursuant to the Issue in terms of the Letter of 
Offer. 

Application  
 

Application made through (i) submission of the Application Form or plain 
paper Application to the Designated Branch of the SCSBs or online/ 
electronic application through the website of the SCSBs (if made available 
by such SCSBs) under the ASBA process, to subscribe to the Rights Equity 
Shares at the Issue Price. 

Application Form  
 

Unless the context otherwise requires, an application form (including 
online application form available for submission of application though the 
website of the SCSBs (if made available by such SCSBs) under the ASBA 
process) used by an Applicant to make an application for the Allotment of 
Rights Equity Shares in this Issue.  
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Term Description 
Application Money Aggregate amount payable in respect of the Rights Equity Shares applied 

for in the Issue at the Issue Price. 
Application Supported by 
Blocked Amount / ASBA 

The application (whether physical or electronic) used by Investors to 
make an application authorizing the SCSB to block the amount payable on 
application in their specified bank account maintained with SCSB. 

ASBA Account An account maintained with an SCSB and specified in the CAF or plain 
paper application, as the case may be by the Applicant for blocking the 
amount mentioned in the CAF or in the plain paper application. 

ASBA Circulars  
 

Collectively, SEBI circular bearing reference number 
SEBI/CFD/DIL/ASBA/1/2009/30/12 dated December 30, 2009, SEBI 
circular bearing reference number CIR/CFD/DIL/1/2011 dated April 29, 
2011, SEBI circular bearing reference number 
SEBI/HO/CFD/DIL2/CIR/P/2020/13 dated January 22, 2020 and SEBI 
circular bearing reference number SEBI/HO/CFD/DIL2/P/CIR/2022/75 
dated May 30,2022. 

ASBA Investor An investor (Equity Shareholder or Renouncee) who is intending to 
subscribe the Equity Shares of our Company under this Issue applying 
through blocking of funds in a bank account maintained with SCSBs. 

Bankers to the Company ICICI Bank Ltd, Sir Vithaldas Thackeray Trust, Mumbai Samachar Marg, 
Near BSE, Fort, Mumbai – 400001 and Axis Bank Ltd, Jeevan Prakash 
Building, Ground Floor, Sir P M Road, Fort, Mumbai-400001. 
 Bankers to the Issue / 

Escrow Collection Bank 
Axis Bank Limited. 

Bankers’ Agreement  
 

Agreement dated 4th January, 2023 entered into by and amongst our 
Company, the Registrar to the Issue and the Bankers to the Issue for 
collection of the Application Money from Applicants/ Investors, transfer of 
funds to the Allotment Account and where applicable, refunds of the 
amounts collected from Applicants/Investors, on the terms and conditions 
thereof.  
 Basis of Allotment  

 
The basis on which the Equity Shares will be Allotted to successful 
Applicants in consultation with the Designated Stock Exchange under this 
Issue, as described in "Terms of the Issue" beginning on page 138 of this 
Letter of Offer.  
 CAF / Common Application 

Form 
The application form used by Investors to make an application for 
Allotment under the Issue 

Controlling Branches 
/ Controlling Branches of 
the SCSBs 

Such branches of the SCSBs which coordinate with the Registrar to the 
Issue and the Stock Exchange, a list of which is available on    
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi
=yes&intmId=34 

Designated Branches Such branches of the SCSBs which shall collect application forms used by 
ASBA Investors and a list of which is available at 
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi
=yes&intmId=34    

Designated Stock Exchange BSE Limited 
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Term Description 
Depository A depository registered with SEBI under the SEBI (Depository and 

Participant) Regulations, 2018, as amended from time to time, read with 
the Depositories Act, 2018.  

Draft Letter of Offer / DLOF This draft letter of offer dated 31st October, 2022 
ECS Electronic Clearing Service 
Equity Shareholder(s)/ 
Shareholder(s) 

The holders of Equity Shares of our Company. 

Eligible Equity Shareholders 
/ Eligible Shareholders/ 

Holders of Equity Shares of our Company as on the Record Date, i.e. 20th 
January, 2023. 

Escrow Account(s)  
 

One or more no-lien and non-interest-bearing accounts with the Escrow 
Collection Bank(s) for the purposes of collecting the Application Money 
from resident Investors.  
 "Escrow Collection Bank", 

"Allotment Account Bank(s)" 
or "Refund Bank(s)"  
 

Bank(s) which are clearing members and registered with SEBI as banker to 
an issue and with whom the Escrow Account will be opened, in this case 
being, Axis Bank Limited.  
 Fraudulent Borrower A fraudulent borrower, as defined under the SEBI ICDR Regulations 

General Corporate Purposes General corporate purposes shall have the meaning as determined in 
Regulation 2(1)(r) of the SEBI ICDR Regulations. 

GIR General Index Registrar 
IEPF  
 

Investor Education and Protection Fund  
 Investor(s) The Equity Shareholders of our Company on the Record Date i.e. 20th 
January, 2023 and the Renouncee(s). 

ISIN  
 

International securities identification number  
Issue / the Issue / this Issue 
/ Rights Issue 

Issue of upto 50,75,000 Partly Paid-up Right Equity Shares with a face 
value of Rs. 10 each for cash at a price of Rs. 88.00 per Equity Share 
aggregating up to Rs. 4466.00 Lakhs on a rights basis to Eligible 
Shareholders in the ratio of 1 (One) Rights Equity Shares for every 2 (Two) 
fully paid-up Equity Share held on the Record Date i.e. 20th January, 2023. 

Issue Closing Date Monday, 20th February, 2023. 
Issue Opening Date Friday, 3rd February, 2023. 
Issue Price Rs. 88.00 per Equity Share 
Issue Proceeds The gross proceeds raised through the Issue 
Issue Size The issue of upto 50,75,000 Rights Equity Shares for an amount 

aggregating up to Rs. 4466.00 Lakhs. 
Letter of Offer / LOF The final letter of offer to be issued by our Company in connection with 

the Issue. 

Listing Agreement Uniform listing agreement entered into under the Listing Regulations 
between our Company and the Stock Exchange. 

MICR Magnetic Ink Character Recognition 
Multiple Application Forms  
 

Multiple application forms submitted by an Eligible Equity Shareholder/ 
Renouncee in respect of the Rights Entitlement available in their demat 
account. However, supplementary applications in relation to further 
Equity Shares with/without using additional Rights Entitlement will not 
be treated as multiple application.  
 



 

 
  HAZOOR MULTI PROJECTS LIMITED 

 (CIN- L99999MH1992PLC269813) 
 

6 
 
 

Term Description 
NAV Net Asset Value calculated as Net Worth divided by number of fully paid-

up Equity Shares. 

Net Proceeds The Issue Proceeds less the Issue related expenses. For further details, 
please refer to the chapter titled “Objects of the Issue” beginning on 
page 52 of this Letter of Offer. 

Net Worth Net worth as defined under Section 2(57) of the Companies Act. 
Non Institutional 
Investor(s) 

Investor, including any company or body corporate, other than a Retail 
Individual Investor and a QIB. 

Offer Document The Letter of Offer, Abridged Letter of Offer including any notices, 
corrigenda thereto. 

Off Market Renunciation  
 

The renunciation of Rights Entitlements undertaken by the Investor by 
transferring them through off-market transfer through a depository 
participant in accordance with the SEBI Rights Issue Circulars and the 
circulars issued by the Depositories, from time to time, and other 
applicable laws.  
 On Market Renunciation  

 
The renunciation of Rights Entitlements undertaken by the Investor by 
trading them over the secondary market platform of the Stock Exchanges 
through a registered stock broker in accordance with the SEBI Rights Issue 
Circulars and the circulars issued by the Stock Exchanges, from time to 
time, and other applicable laws, on or before 15th February, 2023.  
 QIBs / Qualified Institutional 

Buyers 
Qualified Institutional Buyers as defined under Regulation 2(1) (ss) of the 
SEBI ICDR Regulations. 

Record Date A record date fixed by our Company for the purposes of determining the 
names of the Equity Shareholders who are eligible for the issue of Rights 
Equity Shares i.e. 20th January, 2023. 

Registered Foreign Portfolio 
Investors / Foreign Portfolio 
Investors / Registered FPIs / 
FPIs 

Foreign portfolio investors as defined under the SEBI (Foreign Portfolio 
Investors) Regulations, 2014. 

Registrar to the Issue / 
Registrar and Transfer 
Agent / RTA 

Link Intime India Private Limited 

Registrar Agreement  
 

Agreement dated 31st October, 2022 between our Company and the 
Registrar to the Issue in relation to the responsibilities and obligations of 
the Registrar to the Issue pertaining to this Issue.  

Renouncee(s) Person(s) who has / have acquired Rights Entitlements from the Eligible 
Equity Shareholders. 

Renunciation Period  
 

The period during which the Investors can renounce or transfer their 
Rights Entitlements which shall commence from the Issue Opening Date. 
Such period shall close on 15th February, 2023 in case of Market 
Renunciation. Eligible Equity Shareholders are requested to ensure that 
renunciation through off-market transfer is completed in such a manner 
that the Rights Entitlements are credited to the demat account of the 
Renouncee on or prior to the Issue Closing Date.  
 



 

 
  HAZOOR MULTI PROJECTS LIMITED 

 (CIN- L99999MH1992PLC269813) 
 

7 
 
 

Term Description 
Retail Individual Investor(s) Individual Investors who have applied for Rights Equity Shares for an 

amount less than or equal to Rs. 200,000 (including HUFs applying through 
their karta). 

Rights Entitlements (Res) The number of Rights Equity Shares that an Eligible Equity Shareholder is 
entitled to in proportion to the number of Equity Shares held by such 
Eligible Equity Shareholder on the Record Date. 

Rights Equity Shares / 
Rights Shares 

The equity shares of face value Rs. 10 each of our Company offered and 
to be issued and allotted pursuant to the Issue. 

Rights Entitlement Letter  
 

Letter including details of Rights Entitlements of the Eligible Equity 
Shareholders. The Rights Entitlements are also accessible through on the 
website of our Company.  
 Self-Certified Syndicate 

Bank / SCSBs 
The banks which are registered with SEBI under the Securities and 
Exchange Board of India (Bankers to an Issue) Regulations, 1994, as 
amended, and offer the facility of ASBA, including blocking of bank 
account and a list of which is available  on 
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi
=yes& intmId=34   

Share Certificate The certificate in respect of the Rights Equity Shares allotted to a folio in 
a physical form. 

Stock Exchange/ Stock 
Exchange(s) 

BSE, where the Equity Shares of our Company are presently listed being 
BSE. 

Transfer Date  
 

The date on which the Application Money held in the Escrow Account and 
the Application Money blocked in the ASBA Account will be transferred to 
the Allotment Account(s) in respect of successful Applications, upon 
finalization of the Basis of Allotment, in consultation with the Designated 
Stock Exchange.  
 Willful Defaulter Willful Defaulter as defined under Regulation 2(1) (lll) of the SEBI ICDR 
Regulations. 

Working Days 
 

 

In terms of Regulation 2(1)(mmm) of SEBI ICDR Regulations, working day 
means all days on which commercial banks in Mumbai are open for 
business. Further, in respect of Issue Period, working day means all days, 
excluding Saturdays, Sundays and public holidays, on which commercial 
banks in Mumbai are open for business. Furthermore, the time period 
between the Issue Closing Date and the listing of Equity Shares on the 
Stock Exchanges, working day means all trading days of the Stock 
Exchanges, excluding Sundays and bank holidays, as per circulars issued 
by SEBI.  
.  

Business and Industry related Terms / Abbreviations 

Term Description 
Acre Equals 43560 Sq. Ft. or 100 Cents 
ASSOCHAM Associated Chambers of Commerce and Industry 
BP Building Permit 
CAGR Compound Annual Growth Rate 
CC Commencement Certificate 
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Term Description 
Developable Area The total area which we develop in each of our projects, including carpet area, 

common area, service and storage area, car parking and other open areas on 
which we may undertake any development 

DA Development Agreement 
EBITDA Earnings Before Interest, Tax, Depreciation & Amortization 
EME emerging market economies 
EU European Union 
FSI It is the ratio of the Internal Floor Area and Saleable Area 
FY Financial Year 
FDI Foreign direct investment 
GFC Global financial Crises 
GST Goods and Services Tax 
IOA Intimation of Approval 
FICCI Federation of Indian Chambers of Commerce and Industry 
LA Act. Land Acquisition Act, 1894 
LOI Letter of Intent 
MOSPI Ministry of Statistics and Programme Implementation 
NBA National Board of Accreditation 
IMF International Monetary Fund 
INR Indian Rupee 
ISO International Organization for Standardization 
MIDH Mission for Integrated Development of Horticulture 
Mn Million 
OC Occupation Certificate 
Occupancy Level The combined Saleable Area of the occupied units of a project as a percentage 

of the total Saleable Area of the project available for lease. 
RBI Reserve Bank of India 
Saleable Area The part of the developable area relating to our economic interest in each 

property and for which the owner or tenant is obliged to pay or for which we 
estimate that respective owner or tenant will pay 

Sq. Ft. Square Feet 
Sq.metres/Sq. mtr. Square Metres 
Sq. yds Square Yards 

 

Conventional and General Terms or Abbreviations 
 

Term Description 
“`” / “Rs.” / “Rupees” / 
“INR” 

Indian Rupees 

A/c Account 
AGM Annual General Meeting 
AIF(s) Alternative investment funds, as defined and registered with SEBI under 

the SEBI AIF Regulations 
AY Assessment Year 
BIFR Board for Industrial and Financial Reconstruction 
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Term Description 
BSE BSE Limited 
CAGR Compounded Annual Growth Rate 
CARO Companies (Auditor’s Report) Order, 2016 
CBIC Central Board of Indirect Taxes and Customs 
CDSL Central Depository Services (India) Limited 
Central Government The Central Government of India 
CFO Chief Financial Officer 
CIN Corporate Identity Number 
Companies Act Companies Act, 2013, as amended from time to time 
Companies Act, 1956 Companies Act, 1956 and the rules made thereunder, as the context 

requires 
Companies Act, 2013 Companies Act, 2013 and the rules made thereunder 
COVID-19 / Novel 
Coronavirus  
 

A public health emergency of international concern as declared by the 
World Health Organization on January 30, 2020 and a pandemic on March 
11, 2020  

CRAR  Capital adequacy ratio/Capital to risk assets ratio  
CrPC Code of Criminal Procedure, 1973  
CTS Cheque Truncation System 
Depositories Act The Depositories Act, 2018 as amended from time to time 
DIN Director Identification Number 
DP Depository Participant as defined under the Depositories Act 
DP ID Depository Participant’s Identity 
EBITDA Earnings before Interest, Tax, Depreciation and Amortisation 
EPS Earnings per Share 
EGM Extraordinary General Meeting 
FCNR Account / FCNR Foreign Currency Non Resident Account 
FBIL Financial Benchmarks India Private Limited 
FDI Foreign Direct Investment 
FEMA Act / FEMA Foreign Exchange Management Act, 1999 read with rules and regulations 

promulgated there under and any amendments thereto. 
FEMA Regulations Foreign Exchange Management (Transfer or Issue of Security by Person 

Resident Outside India) Regulations, 2017 as amended from time to time 

FEMA Rules Foreign Exchange Management (Non-debt Instruments) Rules, 2019 

Fiscal /Fiscal Year/ Financial 
Year/FY 

12 month period commencing from April 1 and ending on March 31 of the 
immediately succeeding year. 

Fugitive Economic Offender An individual who is declared a fugitive economic offender under section 
12 of the Fugitive Economic Offenders Act, 2018 

FPI Foreign Portfolio Investor 
FVCIs Foreign venture capital investors as defined in and registered with SEBI 

under the SEBI FVCI Regulations. 
GCP General Corporate Purpose 

Government/GoI Government of India 

GST Goods and Service Tax 
HFC  
 

Housing finance companies  
 HUF Hindu Undivided Family 

IBC Insolvency and Bankruptcy Code, 2016 
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Term Description 
ICAI Institute of Chartered Accountants of India 

IFRS International Financing Reporting Standards 

Ind AS Indian Accounting Standards specified under Section 133 of the 
Companies Act, 2013 read with Companies (Indian Accounting Standards) 
Rules, 2015, as amended. 

Indian GAAP Generally accepted accounting principles followed in India. 

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

ISIN International Securities Identification Number 

ISRO Indian Space Research Organisation 

I.T. Act / IT Act Income Tax Act, 1961 

I. T. Rules Income Tax Rules, 1962, as amended from time to time. 

KMP Key Managerial Personnel 
Lakh One hundred thousand 
MCA Ministry of Corporate Affairs, Government of India 
Mutual Fund  
 

Mutual fund registered with SEBI under the Securities and Exchange Board 
of (Mutual Funds) Regulations, 1996  
 NACH National Automated Clearing House which is a consolidated system of 
ECS. 

NBFC Non-banking financial companies  
NCD(s  
 

Non-convertible debentures  
 Net Worth  

 
Aggregate of Equity Share capital and other equity  
 NCLT National Company Law Tribunal 

NCLAT National Company Law Appellate Tribunal 
NEFT National Electronic Fund Transfer 
N.A. Not Applicable 
NI Act Negotiable Instruments Act, 1881 
NR Non Resident 
NRE Non Resident External Account 
NRI Non Resident Indian 
NSDL National Securities Depositories Limited 
NSE National Stock Exchange of India Limited 
OCB Overseas Corporate Body means and includes an entity defined in clause 

(xi) of Regulation 2 of the Foreign Exchange Management (Deposit) 
Regulations, 2000 and which was in existence on the date of the 
commencement of Foreign Exchange Management (Withdrawal of 
General Permission to Overseas Corporate Bodies (OCB’s)) Regulations, 
2003 and immediately prior to such commencement was eligible to 
undertake transactions pursuant to the general permission granted under 
the regulations. 

p.a. Per Annum 
PAN Permanent Account Number 
PAT  
 

Profit after tax  
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Term Description 
QP  
 

Qualified purchaser as defined in the U.S. Investment Company Act  
 QIB Qualified Institutional Buyer 

RBI Reserve Bank of India 
RTGS Real Time Gross Settlement 
SCORES SEBI Complaints Redress System 
SCRA The Securities Contracts (Regulation) Act, 1956, as amended from time 

to time 

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

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

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

SEBI AIF Regulations Securities and Exchange Board of India (Alternative Investment Funds) 
Regulations, 2012, as amended from time to time 

SEBI FPI Regulations Securities and Exchange Board of India (Foreign Portfolio Investors) 
Regulations, 2014, as amended from time to time 

SEBI FVCI Regulations Securities and Exchange Board of India (Foreign Venture Capital 
Investors) Regulations, 2000, as amended from time to time 

SEBI ICDR Regulations
 /ICDR Regulations 

Securities and Exchange Board of India (Issue of Capital and Disclosure 
Requirements) Regulations, 2018, as amended from time to time 

SEBI Listing Regulations/ 
Listing Regulations 

Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended from time to time 

SEBI Takeover Regulations/ 
SAST Regulations 

Securities and Exchange Board of India (Substantial Acquisition of Shares 
and Takeovers) Regulations, 2011, as amended from time to time 

SEBI VCF Regulations Securities and Exchange Board of India (Venture Capital Funds) 
Regulations, 1996, as amended from time to time 

SEBI Relaxation Circulars  
 

SEBI circular bearing reference number 
SEBI/HO/CFD/DIL2/CIR/P/2020/78 dated May 6, 2020, read with SEBI 
circulars bearing reference numbers SEBI/HO/CFD/DIL1/CIR/P/2020/136 
dated July 24, 2020 and SEBI/HO/CFD/DIL1/CIR/P/2021/13 dated January 
19, 2021. 
 SEBI Rights Issue Circulars  

 
Collectively, SEBI circular, bearing reference number 
SEBI/HO/CFD/DIL2/CIR/P/2020/13 dated January 22, 2020, bearing 
reference number SEBI/HO/CFD/CIR/CFD/DIL/67/2020 dated April 21, 
2020 and the SEBI Relaxation Circulars. 
 STT  

 
Securities transaction tax  

SICA Sick Industrial Companies (Special Provisions) Act, 1985. 
Total Borrowings  
 

Aggregate of debt securities, borrowings (other than debt securities) and 
subordinated liabilities  
 UPI  

 
Unified Payments Interface  
 U.S/United States The United States of America 

USD / US$ United States Dollars 
US Securities Act The United States Securities Act of 1933, as amended from time to time 
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Term Description 
VCFs Venture capital funds as defined in and registered with the SEBI under the 

SEBI VCF Regulations or the SEBI AIF Regulations, as the case may be 

WHO  
 

World Health Organization  
 

 

The words and expressions used but not defined herein shall have the same meaning as is assigned to 
such terms under the SEBI ICDR Regulations, the Companies Act, the SCRA, the Depositories Act and the 
rules and regulations made thereunder. 
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NOTICE TO INVESTORS 

The distribution of this Letter of Offer, the Abridged Letter of Offer, Application Form and Rights 
Entitlement Letter and the issue of Rights Entitlement and Rights Equity Shares to persons in certain 
jurisdictions outside India may be restricted by legal requirements prevailing in those jurisdictions. 
Persons into whose possession this Letter of Offer, the Abridged Letter of Offer or Application Form 
may come are required to inform themselves about and observe such restrictions. Our Company is 
making this Issue on a rights basis to the Eligible Equity Shareholders and will dispatch through email 
and courier this Letter of Offer / Abridged Letter of Offer, Application Form and Rights Entitlement 
Letter only to Eligible Equity Shareholders who have a registered address in India or who have provided 
an Indian address to our Company. Further, this Letter of Offer will be provided, through email and 
courier, by the Registrar on behalf of our Company to the Eligible Equity Shareholders who have 
provided their Indian addresses to our Company or who are located in jurisdictions where the offer and 
sale of the Rights Equity Shares is permitted under laws of such jurisdictions and in each case who 
make a request in this regard. Investors can also access this Letter of Offer, the Abridged Letter of 
Offer and the Application Form from the websites of the Registrar, our Company, the Stock Exchanges. 
 
No action has been or will be taken to permit the Issue in any jurisdiction where action would be 
required for that purpose. Accordingly, the Rights Entitlements or Rights Equity Shares may not be 
offered or sold, directly or indirectly, and this Letter of Offer, the Abridged Letter of Offer or any 
offering materials or advertisements in connection with the Issue may not be distributed, in whole or in 
part, in any jurisdiction, except in accordance with legal requirements applicable in such jurisdiction. 
Receipt of this Letter of Offer or the Abridged Letter of Offer will not constitute an offer in those 
jurisdictions in which it would be illegal to make such an offer and, in those circumstances, this Letter 
of Offer and the Abridged Letter of Offer must be treated as sent for information purposes only and 
should not be acted upon for subscription to the Rights Equity Shares and should not be copied or 
redistributed. Accordingly, persons receiving a copy of this Letter of Offer or the Abridged Letter of 
Offer or Application Form should not, in connection with the issue of the Rights Equity Shares or the 
Rights Entitlements, distribute or send this Letter of Offer or the Abridged Letter of Offer to any 
person outside India where to do so, would or might contravene local securities laws or regulations. If 
this Letter of Offer or the Abridged Letter of Offer or Application Form is received by any person in any 
such jurisdiction, or by their agent or nominee, they must not seek to subscribe to the Rights Equity 
Shares or the Rights Entitlements referred to in this Letter of Offer, the Abridged Letter of Offer or the 
Application Form. 
 
Any person who makes an application to acquire the Rights Entitlements or the Rights Equity Shares 
offered in the Issue will be deemed to have declared, represented, warranted and agreed that such 
person is authorised to acquire the Rights Entitlements or the Rights Equity Shares in compliance with 
all applicable laws and regulations prevailing in his jurisdiction.  
 
Our Company, the Registrar or any other person acting on behalf of our Company reserves the right to 
treat any Application Form as invalid where they believe that Application Form is incomplete or 
acceptance of such Application Form may infringe applicable legal or regulatory requirements and we 
shall not be bound to allot or issue any Rights Equity Shares or Rights Entitlement in respect of any such 
Application Form. 
 
Neither the delivery of this Letter of Offer, the Abridged Letter of Offer, Application Form and Rights 
Entitlement Letter nor any sale hereunder, shall, under any circumstances, create any implication that 
there has been no change in our Company’s affairs from the date hereof or the date of such 
information or that the information contained herein is correct as at any time subsequent to the date 
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of this Letter of Offer and the Abridged Letter of Offer and the Application Form and Rights 
Entitlement Letter or the date of such information. 
 
THE CONTENTS OF THIS LETTER OF OFFER SHOULD NOT BE CONSTRUED AS LEGAL, TAX OR 
INVESTMENT ADVICE. PROSPECTIVE INVESTORS MAY BE SUBJECT TO ADVERSE FOREIGN, STATE OR 
LOCAL TAX OR LEGAL CONSEQUENCES AS A RESULT OF THE OFFER RIGHTS OF EQUITY SHARES OR 
RIGHTS ENTITLEMENTS. ACCORDINGLY, EACH INVESTOR SHOULD CONSULT THEIR OWN COUNSEL, 
BUSINESS ADVISOR AND TAX ADVISOR AS TO THE LEGAL, BUSINESS, TAX AND RELATED MATTERS 
CONCERNING THE OFFER OF EQUITY SHARES. IN ADDITION, OUR COMPANY IS NOT MAKING ANY 
REPRESENTATION TO ANY OFFEREE OR PURCHASER OF THE EQUITY SHARES REGARDING THE 
LEGALITY OF AN INVESTMENT IN THE EQUITY SHARES BY SUCH OFFEREE OR PURCHASER UNDER ANY 
APPLICABLE LAWS OR REGULATIONS. 
 
NO OFFER IN THE UNITED STATES 
 
The Rights Entitlements and the Rights Equity Shares have not been and will not be registered under 
the Securities Act or the securities laws of any state of the United States and may not be offered or 
sold in the United States of America or the territories or possessions thereof (“United States”), except 
in a transaction not subject to, or exempt from, the registration requirements of the Securities Act and 
applicable state securities laws. The offering to which this Letter of Offer relates is not, and under no 
circumstances is to be construed as, an offering of any Rights Equity Shares or Rights Entitlement for 
sale in the United States or as a solicitation therein of an offer to buy any of the Rights Equity Shares or 
Rights Entitlement. There is no intention to register any portion of the Issue or any of the securities 
described herein in the United States or to conduct a public offering of securities in the United States. 
Accordingly, this Letter of Offer / Abridged Letter of Offer and the enclosed Application Form and 
Rights Entitlement Letters should not be forwarded to or transmitted in or into the United States at any 
time. In addition, until the expiry of 40 days after the commencement of the Issue, an offer or sale of 
Rights Entitlements or Rights Equity Shares within the United States by a dealer (whether or not it is 
participating in the Issue) may violate the registration requirements of the Securities Act. 
 
Neither our Company nor any person acting on our behalf will accept a subscription or renunciation 
from any person, or the agent of any person, who appears to be, or who our Company or any person 
acting on our behalf has reason to believe is in the United States when the buy order is made. 
Envelopes containing an Application Form and Rights Entitlement Letter should not be postmarked in 
the United States or otherwise dispatched from the United States or any other jurisdiction where it 
would be illegal to make an offer, and all persons subscribing for the Rights Equity Shares Issue and 
wishing to hold such Equity Shares in registered form must provide an address for registration of these 
Equity Shares in India. Our Company is making the Issue on a rights basis to Eligible Equity Shareholders 
and this Letter of Offer / Abridged Letter of Offer and Application Form and Rights Entitlement Letter 
will be dispatched only to Eligible Equity Shareholders who have an Indian address. Any person who 
acquires Rights Entitlements and the Rights Equity Shares will be deemed to have declared, 
represented, warranted and agreed that, (i) it is not and that at the time of subscribing for such Rights 
Equity Shares or the Rights Entitlements, it will not be, in the United States, and (ii) it is authorized to 
acquire the Rights Entitlements and the Rights Equity Shares in compliance with all applicable laws and 
regulations. 
 
Our Company reserves the right to treat any Application Form as invalid which: (i) does not include the 
certification set out in the Application Form to the effect that the subscriber is authorised to acquire 
the Rights Equity Shares or Rights Entitlement in compliance with all applicable laws and regulations; 
(ii) appears to us or our agents to have been executed in or dispatched from the United States; (iii) 
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where a registered Indian address is not provided; or (iv) where our Company believes that Application 
Form is incomplete or acceptance of such Application Form may infringe applicable legal or regulatory 
requirements; and our Company shall not be bound to allot or issue any Rights Equity Shares or Rights 
Entitlement in respect of any such Application Form. 
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PRESENTATION OF FINANCIAL AND OTHER INFORMATION 
 
Certain Conventions 
 
In this Letter of Offer, unless otherwise specified or context otherwise requires, references to ‘US$’, 
‘$’, ‘USD’ and ‘U.S. dollars’ are to the legal currency of the United States of America, and references 
to ‘INR’, ‘₹’, ‘Rs.’, ‘Indian Rupees’ and ‘Rupees’ are to the legal currency of India. All references 
herein to the ‘US’ or ‘U.S.’ or the ‘United States’ are to the United States of America and its territories 
and possessions. All references herein to ‘India’ are to the Republic of India and its territories and 
possessions and the references herein to ‘Government’ or ‘GoI’ or the ‘Central Government’ or the 
‘State Government’ are to the Government of India, central or state, as applicable. 
 
Financial Data 
 
Unless stated or the context requires otherwise, our financial data included in this Letter of Offer is 
derived from the Audited Financial Statements of our Company for the Financial Years ended on March 
31, 2022, 2021, 2020 and for the Six months ended 30th September, 2022. For further information, 
refer chapter titled “Financial Statements” on page 94. 
 
We have prepared our Audited Financial Statements in accordance with Indian Accounting Standards 
specified under Section 133 of the Companies Act, 2013 read with the Companies (Indian Accounting 
Standards) Rules, 2015, as amended. Our Company publishes its financial statements in Indian Rupees. 
Any reliance by persons not familiar with Indian accounting practices on the financial disclosures 
presented in this Letter of Offer should accordingly be limited. 
 
Our Company’s Financial Year commences on April 1 of the immediately preceding calendar year and 
ends on March 31 of that particular calendar year. Accordingly, all references to a particular Financial 
Year or Fiscal, unless stated otherwise, are to the 12 months period ending on March 31 of that 
particular calendar year. 
 
In this Letter of Offer, any discrepancies in any table between the total and the sums of the amounts 
listed are due to rounding off, and unless otherwise specified, all financial numbers in parenthesis 
represent negative figures. Unless stated otherwise, throughout this Letter of Offer, all figures have 
been expressed in Lakhs. 
 
Currency of Presentation 
 
 All references to ‘INR’, ‘₹’, ‘Indian Rupees’, ‘Rs.’ and ‘Rupees’ are to the legal currency of India. 
 Any reference to ‘US$’, ‘USD’, ‘$’ and ‘U.S. dollars’ are to the legal currency of the United States 

of America. 
 
References to the singular also refer to the plural and one gender also refers to any other gender, 
wherever applicable. Unless stated otherwise, throughout this Letter of Offer, all figures have been 
expressed in lakh. 
 
Market and Industry Data 
 
Unless stated otherwise, industry and market data used in this Letter of Offer have been obtained or 
derived from publicly available information. Publicly available Information generally state that the 
information contained in those publications has been obtained from sources believed to be reliable but 
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that their accuracy and completeness are not guaranteed and their reliability cannot be assured. 
Accordingly, no investment decision should be made on the basis of such information. Although we 
believe that industry data used in this Letter of Offer is reliable, it has not been independently verified 
and neither we, nor any of our affiliates, jointly or severally, make any representation as to its 
accuracy or completeness. The extent to which the market and industry data used in this Letter of 
Offer is meaningful depends on the reader’s familiarity with and understanding of the methodologies 
used in compiling such data. There are no standard data gathering methodologies in the industry in 
which we conduct our business, and methodologies and assumptions may vary widely among different 
industry sources. Such data involves risks, uncertainties and numerous assumptions and is subject to 
change based on various factors, including those disclosed in the section "Risk Factors" beginning on 
page 25 of this Letter of Offer. 
 
Conversion rates for foreign currency:  
 
This Letter of Offer contains conversions of certain other currency amounts into Indian Rupees that 
have been presented solely to comply with the SEBI ICDR Regulations. These conversions should not be 
construed as a representation that these currency amounts could have been, or can be converted into 
Indian Rupees, at any particular rate or at all. 
 
The following table sets forth, for the periods indicated, information with respect to the exchange rate 
between the Indian Rupee and other foreign currencies: 
 

(Rs. per unit of Foreign Currency) 

Sr. 
No. 

Name of Currency As on 
January 19, 

2023 

As on March 
31, 2022 

As on March, 
31, 2021 

As on March 
31, 2020 

As on March 
31, 2019 

1 U.S. Dollar 81.3632 75.9092 73.2035 75.325 69.5509 

Source: https://www.poundsterlinglive.com/ 
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FORWARD LOOKING STATEMENTS 

Our Company has included statements in this Letter of Offer which contain words or phrases such as 
‘anticipate’, ‘believe’, ‘continue’, ‘can’, ‘could’, ‘estimate’, ‘expect’, ‘expected to’, ‘future’, 
‘intend’, ‘is likely’, ‘may’, ‘objective’, ‘plan’, ‘potential’, ‘project’, ‘pursue’, ‘shall’, ‘should’, ‘will’, 
‘will continue’, ‘would’, or other words or phrases of similar import. Similarly, statements that 
describe our objectives, strategies, plans or goals are also forward looking statements. However, these 
are not the exclusive means of identifying forward looking statements. Forward-looking statements are 
not guarantees of performance and are based on certain assumptions, future expectations, describe 
plans and strategies, contain projections of results of operations or of financial condition or state other 
forward-looking information. All statements regarding our Company’s expected financial conditions, 
results of operations, business plans and prospects are forward-looking statements. 
 
Forward-looking statements contained in this Letter of Offer (whether made by our Company or any 
third party), are predictions and involve known and unknown risks, uncertainties, assumptions and 
other factors that may cause the actual results, performance or achievements of our Company to be 
materially different from any future results, performance or achievements expressed or implied by 
such forward-looking statements or other projections. Important factors that could cause actual results 
to differ materially from our Company’s expectations include, among others: 
 

 Uncertainty of the continuing impact of the COVID-19 pandemic on our business and operations;  
 Our ability to successfully implement our growth strategy and expansion plans, and to 

successfully launch and implement various business plans; 
 Any failure or disruption of our information technology system; 
 Increasing competition in or other factors affecting the industry segments in which our Company 

operates; 
 Changes in laws and regulations relating to the industries in which we operate; 
 Fluctuations in operating costs and impact on the financial results; 
 Our ability to attract and retain qualified personnel; 
 Changes in political and social conditions in India or in other countries that we may enter, the 

monetary and interest rate policies of India and other countries, inflation, deflation, 
unanticipated turbulence in interest rates, equity prices or other rates or prices; and 

 General economic and business conditions in the markets in which we operate and in the local, 
regional, national and international economies. 

 
Additional factors that could cause actual results, performance or achievements to differ materially 
include, but are not limited to, those discussed in the section titled “Risk Factors” beginning on page 
25 of this Letter of Offer. By their very nature, market risk disclosures are only estimates and could be 
materially different from what actually occurs in the future. As a result, actual future gains, losses or 
impact or net interest income and net income could materially differ from those that have been 
estimated, expressed or implied by such forward-looking statements or other projections. 
 
Whilst we believe that the expectations reflected in such forward-looking statements are reasonable at 
this time, we cannot assure investors that such expectations will prove to be correct. Given these 
uncertainties, Investors are cautioned not to place undue reliance on such forward-looking statements. 
In any event, these statements speak only as of the date of this Letter of Offer or the respective dates 
indicated in this Letter of Offer, and our Company undertakes no obligation to update or revise any of 
them, whether as a result of new information, future events or otherwise. If any of these risks and 
uncertainties materialise, or if any of our Company’s underlying assumptions prove to be incorrect, the 
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actual results of operations or financial condition of our Company could differ materially from that 
described herein as anticipated, believed, estimated or expected. All subsequent forward- looking 
statements attributable to our Company are expressly qualified in their entirety by reference to these 
cautionary statements. 
 
In accordance with SEBI / Stock Exchange requirements, our Company will ensure that Investors are 
informed of material developments until the time of the grant of listing and trading permission for the 
Rights Equity Shares by the Stock Exchange. 
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SECTION II – SUMMARY OF LETTER OF OFFER 

The following is a general summary of certain disclosures included in this Letter of Offer and is not 
exhaustive, nor does it purport to contain a summary of all the disclosures in this Letter of Offer or 
all details relevant to the prospective investors.  
 
This summary should be read in conjunction with, and is qualified in its entirety by, the more detailed 
information appearing elsewhere in this Letter of Offer, including, "Objects of the Issue", "Our 
Business", "Outstanding Litigation and other Defaults" and "Risk Factors" beginning on pages 52, 75, 
126, and 25 respectively of this Letter of Offer. 
 
1. SUMMARY OF BUSINESS  
 
We are an Infrastructure and Real estate Company. Our Company is an infrastructure development and 
construction Company engaged in development of roads and highways. Our construction business 
involves engineering, procurement, and construction (“EPC”) work for construction projects on a 
contract basis, including in the roads and highways sector. In addition, we are currently developing a 
“National Highway No 548-A from Section Waken Pali to 2 lane with paved shoulder”. 
 
We are engaged in the business of land development and acquisition of land and landed properties. We 
are also actively engaged in construction of buildings, multi-storied buildings, residential complexes, 
commercial complexes, townships and highways. We have also entered into joint ventures and work 
agreements with government, semi government bodies, private corporate bodies, public and private 
trusts, public sector undertakings and Indian Corporates and is desirous of inviting investments through 
equity participation, loans & borrowings, Preference Shares or any other securities and instruments and 
land by way of purchase take on lease or otherwise own, hold, occupy, manage, control, construct, 
alter, develop, pull down, improve, repair, renovate, decorate, work, build, plan, layout and to sell, 
let out, transfer, mortgage, charge, assign, hire, sub-lease or otherwise dispose of the same as may be 
expedient in line with ongoing projects of the Company. 
 
We believe that our large fleet of sophisticated construction equipment and our employee resources, 
along with our engineering skills and capabilities, enable us to implement modern infrastructure and 
construction methodologies effectively and efficiently. 
 
For further details, refer chapter titled “Our Business” on page 75. 
 
SUMMARY OF INDUSTRY 
 
INTRODUCTION 
 
The real estate sector is one of the most globally recognized sectors. It comprises of four sub-sectors - 
housing, retail, hospitality, and commercial. The growth of this sector is well complemented by the 
growth in the corporate environment and the demand for office space as well as urban and semi-urban 
accommodation. The construction industry ranks third among the 14 major sectors in terms of direct, 
indirect and induced effects in all sectors of the economy. 

In India, the real estate sector is the second-highest employment generator, after the agriculture 
sector. It is also expected that this sector will incur more non-resident Indian (NRI) investment, both in 
the short term and the long term. Bengaluru is expected to be the most favoured property investment 
destination for NRIs, followed by Ahmedabad, Pune, Chennai, Goa, Delhi and Dehradun. 
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MARKET SIZE 

By 2040, real estate market will grow to Rs. 65,000 crore (US$ 9.30 billion) from Rs. 12,000 crore (US$ 
1.72 billion) in 2019. Real estate sector in India is expected to reach US$ 1 trillion in market size by 
2030, up from US$ 200 billion in 2021 and contribute 13% to the country’s GDP by 2025. Retail, 
hospitality, and commercial real estate are also growing significantly, providing the much-needed 
infrastructure for India's growing needs. 

India’s real estate sector saw over 1,700 acres of land deals in the top 7 cities in 1 year. Foreign 
investments in the commercial real estate sector were at US$ 10.3 billion from 2017-21. As of February 
2022, Developers expect demand for office spaces in SEZs to shoot up after the replacement of the 
existing SEZs act. 

As per ICRA estimates, Indian firms are expected to raise >Rs. 3.5 trillion (US$ 48 billion) through 
infrastructure and real estate investment trusts in 2022, as compared with raised funds worth US$ 29 
billion to date. 

The office market in the top eight cities recorded transactions of 22.2 msf from July 2020 to December 
2020, whereas new completions were recorded at 17.2 msf in the same period. In terms of share of 
sectoral occupiers, Information Technology (IT/ITeS) sector dominated with a 41% share in the second 
half of 2020, followed by BSFI and Manufacturing sectors with 16% each, while Other Services and Co-
working sectors recorded 17% and 10%, respectively. 

Around 40 million square feet were delivered in India in 2021. It is expected that the country will have 
a 40% market share in the next 2-3 years. India is expected to deliver 46 million square feet in 2022. 

According to Savills India, real estate demand for data centres is expected to increase by 15-18 million 
sq. ft. by 2025. 

In 2020, the manufacturing sector accounted for 24% of office space leasing at 5.7 million square feet. 
SMEs and electronic component manufacturers leased the most between Pune, Chennai and Delhi NCR, 
followed by auto sector leasing in Chennai, Ahmedabad and Pune. The 3PL, e-commerce and retail 
segments accounted for 34%, 26% and 9% of office space leases, respectively. Of the total PE 
investments in real estate in Q4 FY21, the office segment attracted 71% share, followed by retail at 
15% and residential and warehousing with 7% each. 

In the first quarter of 2022, the gross leasing volume of India’s top seven office markets was at 11.55 
million sq. ft. Between July 2021-September 2021, a total of 55,907 new housing units were sold in the 
eight micro markets in India (59% YoY growth).  In the third quarter of 2021 (between July 2021-
September 2021), new housing supply stood at ~65,211 units, increased by 228% YoY across the top 
eight cities compared with ~19,865 units launched in the third quarter of 2020. 

In 2021-22, the commercial space is expected to record increasing investments. For instance, in 
October 2021, Chintels Group announced to invest Rs. 400 crore (US$ 53.47 million) to build a new 
commercial project in Gurugram, covering a 9.28 lakh square feet area. 
 
For further details, please refer to the chapter titled “Industry Overview” at page 60. 
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2. Object of the Issue 
 
Our Company intends to utilize the Net Proceeds for the following object: 

(Amount in Lakhs) 

S.No. Particulars Amounts* 
% of gross 
proceeds 

% of Net 
proceeds 

1. To part finance incremental Working Capital of the 
Company.  

3356.00 75.15 75.48 

2. To meet General corporate purposes. 1090.00 24.41 24.52 
3. To meet the expenses of the Issue. 20.00 0.45 - 

  Total 4466.00 100.00 - 
*assuming full subscription 

 
For further details, refer chapter titled “Objects of the Issue” on page 52. 
 
3. Intention and extent of participation by the Promoter and Promoter Group 
 
Our Promoters and Promoter Group through their letter dated 20th October, 2022 (the "Subscription 
Letter") have undertaken that they will subscribe to the full extent of their Rights Entitlements and 
that they shall not renounce their Rights Entitlements (except to the extent of renunciation by any of 
them in favour of any other Promoter or member of the Promoter Group) subject to the aggregate 
shareholding of our Promoters and Promoter Group being compliant with the minimum public 
shareholding requirements under the SCRR and the SEBI Listing Regulations. 
 
Further, the Promoter may also apply for additional shares along with its Rights Entitlement and/or 
renunciation. Such subscriptions of Equity Shares over and above its Rights Entitlement, if allotted, 
may result in an increase in its percentage shareholding above their current percentage shareholding. 
Any acquisition of additional Equity Shares shall not result in change of control of the management of 
the Company in accordance with provisions of the Takeover Regulations and shall be exempt subject to 
fulfillment of the conditions of Regulation 10 of the Takeover Regulations. The Promoter acknowledge 
and undertake that its investment would be restricted to ensure that the public shareholding in the 
Company after the Issue do not fall below the permissible minimum level as specified in the listing 
conditions or Regulation 38 of SEBI LODR Regulations. 
 
In case the rights issue remains unsubscribed, the Board of Directors may dispose of such unsubscribed 
portion in the best interest of the Company and in compliance with the applicable laws. 
 
Our Company is in compliance with Regulation 38 of the SEBI Listing Regulations and will continue to 
comply with the minimum public shareholding requirements pursuant to the Issue. 
 
4. Auditor Qualifications 
 
There are no qualifications, reservations and adverse remarks made by our Statutory Auditors in their 
report which requires any adjustment to Audited Financial statements of the Company for the financial 
year 2021-22, 2020-21 and 2019-20 . 
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5. Financial Summary 
 
The following table depicts the summary of the financial information derived from the Restated 
financial statements of the Company for the preceding three financial years and for the Six months 
ended 30th September, 2022: 
 

 (Rs. in Lakhs except EPS and NAV per share) 

* Not annualized 
** Before other Comprehensive Income 

 
6. Summary of outstanding litigations 
 

S.No. Outstanding Litigations Amount (in Lakhs) 

1. Pending Litigations involving our Company and subsidiary Company Not ascertainable 

2. Pending Dues to Revenue Departments - 
3. Pending litigation with Revenue Departments - 

 
For further details, please see chapter titled “Outstanding Litigations and Other Defaults” beginning on 
page 126 of this Letter of Offer. 
 
7. Risk Factors 
 
Investments  in  equity  and  equity-related  securities  involve  a  degree  of  risk  and  investors  
should  not  invest  any funds in this Issue unless they can afford to take the risk of losing their 
investment. Investors are advised to read the risk factors carefully before taking an investment 
decision in this offering. For taking an investment decision, investors  must  rely  on  their  own  
examination  of  our  Company  and  the  Issue  including  the  risks  involved.  The Equity  Shares  
offered  in  the  Issue  have  neither  been  recommended  nor  approved  by  Securities  and  Exchange 
Board of India nor does Securities and Exchange Board of India guarantee the accuracy or adequacy of 
this Letter of Offer. 
 
For details of the risks associated with our Company, ongoing business activities, objects of the Issue 
and material litigations which may impact our business, please see the section titled “Risk Factors” 
beginning on page 25 of this Letter of Offer. 
 

Sr. 
No. Particulars 

For the Six 
ended on 

September 
30, 2022 

For the year ended on 
March 

31, 
2022 

March 
31, 2021 

March 
31, 2020 

  Ind AS Ind AS Ind AS Ind AS 
1. Share Capital 1015.00 1015.00 1015.00 1015.00 
2. Net worth 3991.76 2480.96 2232.71 2216.31 
3. Revenue from operations 39210.22 11254.34 2407.21 - 
4. Profit After Tax ** 1523.73 248.25 42.78 5.22 
5. Earnings Per Share – Basic (Rs.) 15.01 2.45 0.42 0.02 
6. Earnings Per Share – Diluted (Rs.) 15.01 2.45 0.42 0.02 
7. NAV per Equity Shares 39.33 24.44 22.00 8.73 
8. Total Borrowings (As per Balance Sheet)* 2302.94 2233.45 - - 
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8. Contingent liabilities 
 
As on September 30, 2022, there are no contingent liabilities of our Company. See "Financial 
Statements" beginning on page 94 of this Letter of Offer. 
 
9. Related party transactions 
 
For details regarding our related party transactions as per Ind AS 24, see "Financial Statements" 
beginning on page 94 of this Letter of Offer. 
 

 
10. Financing Arrangements 
 
There has been no financing arrangement whereby our Promoter, members of the Promoter Group, our 
Directors and their relatives have financed the purchase, by any other person, of securities of our 
Company other than in the normal course of the business of the financing entity during the period of 6 
(six) months immediately preceding the date of this Letter of Offer. 
 
11. Issue of Equity Shares for consideration other than cash in last one year 
 
Our Company has not issued any Equity Shares for consideration other than cash during the last one 
year immediately preceding the date of this Letter of Offer. 

12. Split / Consolidation 
 

No Split or Consolidation was happened during the last one year. 

13. EXEMPTION FROM COMPLYING WITH ANY PROVISIONS OF SECURITIES LAWS, IF ANY, GRANTED 
BY SEBI  

 

Our Company has not submitted any application to SEBI for exemption from complying with any 
provisions of Securities. 
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SECTION III - RISK FACTORS 

An investment in our Equity Shares involves a high degree of risk. You should carefully consider each 
of the following risk factors and all other information set forth in this Letter of Offer, including in 
"Our Business", "Industry Overview", "Management’s Discussion and Analysis of Financial Condition and 
Results of Operations", and "Financial Statements" before making an investment in our Equity Shares.  
 
The risks and uncertainties described below are not the only risks that we currently face. Additional 
risks and uncertainties not presently known to us or that we currently believe to be immaterial may 
also adversely affect our business, financial condition, results of operations and cash flows. If any or 
some combination of the following risks, or other risks that are not currently known or believed to be 
adverse, actually occur, our business, financial condition and results of operations could suffer, the 
trading price of, and the value of your investment in, our Equity Shares could decline and you may 
lose all or part of your investment. In making an investment decision with respect to this Issue, you 
must rely on your own examination of our Company and the terms of this Issue, including the merits 
and risks involved. You should consult your tax, financial and legal advisors about the consequences of 
an investment in our Equity Shares and its impact on you.  
 
This Letter of Offer also contains forward-looking statements that involve risks and uncertainties. Our 
results could differ materially from such forward-looking statements as a result of certain factors, 
including the considerations described below and elsewhere in this Letter of Offer.  
 
Unless specified or quantified in the relevant risk factors below, we are not in a position to 
quantify the financial or other implications of any of the risks described in this section. Unless 
the context otherwise requires, in this section, reference to "we", "us" "our" refers to our 
Company. 
 
INTERNAL RISK FACTORS 
 

BUSINESS RELATED RISK 
 
1. The COVID-19 pandemic has had, and is expected to have, a material adverse effect on the 

real estate industry and our business, financial condition, results of operations and cash flows. 
 

In late 2019, a novel strain of coronavirus (“COVID-19”) emerged and by March 11, 2020, it was 
declared a global pandemic by the World Health Organization. The spread of COVID-19 and the 
recent developments surrounding the global pandemic have had, and may continue to have, 
repercussions across local, national and global economies and financial markets. On March 14, 
2020, India declared COVID-19 as a ‘notified disaster’ and imposed a nationwide lockdown 
announced on March 24, 2020. Subsequently, progressive relaxations have been granted for 
movement of goods and people and cautious re-opening of businesses and offices. While the 
recently commenced vaccination drive in India is a positive development, the COVID-19 pandemic 
has affected and is expected to continue to affect our business and operational performance in 
the near future. The global impact of the COVID-19 pandemic has been rapidly evolving and public 
health officials and governmental authorities have reacted by taking measures, such as instituting 
quarantines, restricting travel, prohibiting people from assembling in heavily populated areas, 
issuing lockdown orders and restricting the types of businesses that may continue to operate, 
‘stay-at-home’ orders, and enforcing remote working regulations. These measures have led to a 
significant decline in economic activities, and has had and is having an unprecedented effect and 
a significant negative impact on the global real estate industry. The impact of Coronavirus on the 
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Indian real estate sector was stifling to the point that it brought property transactions to a near-
halt when the nation went into a complete lockdown during both waves. Since then, the market 
has taken several strides towards recovery, and just when it seemed the revival was not far, the 
country is struck by another variant of the virus, Omicron. However, it is too early to predict 
whether the emerging variant will have repercussions on housing demand and sales or not. The 
impact of a new and alarming variant of the COVID-19, Omicron, on the real estate sector will be 
entirely dependent on the severity of the infection, and resultant announcement of lockdown/s. 
Health experts opine that while the Omicron variant does not seem to have manifested serious 
symptoms so far, nothing could be said conclusively till we have more data. The realty industry 
has not seen any immediate impact on site visits, new bookings and launches so far. But with Delhi 
Government announcing a yellow alert and UP resorting to a state-wide night curfew, we might be 
heading to an economic slowdown, once again. Omicron could lead to a continuation of the real 
estate trends reported during the previous two waves. Meanwhile, the new COVID-19 variant has 
raised concerns across the country, considering the spike in the number of cases in metro cities, 
especially Delhi, Mumbai and Chennai. We have implemented certain measures and modified 
certain policies in light of the COVID-19 pandemic. 

 
2. The top -level management of the company is associated with the company from less than 2 

years. 
 

In the year 2021, our company was acquired by its current promoters from its former promoters  
pursuant  to a  Share Purchase Agreement dated 4th August, 2021 and an Open Offer from 8th 
October, 2021 to 25th October, 2021 (both dates  inclusive). Consequently, the  management  of  
the  company  has  been  changed  to  its  current  form.  Further, our  Chief  Financial  Officer  is  
associated  with  our  company  from  less  than  a  year.  For  more  details  on  the  top  
management,  Key  Management  Personnel  and  their  appointment,  please  refer  to  chapter  
“Our  Management”  beginning on page 82. 

 
3. Our Company is involved in various litigation, the outcome of which could adversely affect our 

business and financial operations.  
 

Summary of litigations are given below: 
 

Particulars No. of Cases/ 
Disputes 

Approximate Aggregate Claim 
Amount (Rs. In Lakhs) 

Civil Cases filed by our Company  1 Not ascertainable 
 

If cases filed against our Company are not decided in favour of our Company, it may adversely 
affect our business and financial operations. For details of the above litigation, please refer to the 
section titled "Outstanding Litigation" appearing on page 126 of this Letter of offer. 

 
4. Our inability to meet our obligations, conditions and restrictions imposed by our financing 

agreements could adversely affect our ability to conduct our business and operations as well 
as to undertake and consummate the Offer.  
 
Our projects are capital intensive and may require us to take long-term loans for capital 
expenditure and working capital. Our ability to borrow and the terms of our borrowings will 
depend on our financial condition, the stability of our cash flows, general market conditions for 
infrastructure companies, economic and political conditions in the markets where we operate and 
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our capacity to service debt in the current environment. We have had, and expect to continue to 
have, substantial liquidity and capital resource requirements that will require significant capital 
expenditure and working capital.  
 

5. We derive majority of our revenue from our civil construction and our financial condition 
would be materially and adversely affected if we fail to obtain new contracts or our current 
contracts are terminated. 
 
Our business, growth prospects and financial performance largely depends on our ability to obtain 
new contracts, and there can be no assurance that we will be able to procure new contracts. Our 
future results of operations and cash flows may fluctuate from period to period depending on the 
timing of our contract. In the event to obtain new contracts, our business will be materially and 
adversely affected. 
 

6. Our business currently is primarily dependent on road projects in India undertaken or awarded 
by governmental authorities and other entities funded by the GoI or state governments and we 
derive majority of our revenues from contracts with a limited number of government entities. 
Any adverse changes in the central or state government policies may lead to our contracts 
being foreclosed, terminated, restructured or renegotiated, which may have a material effect 
on our business and results of operations. 
 
Our business is primarily dependent on road projects in India undertaken or awarded by 
governmental authorities and other entities funded by the GoI or state governments. We currently 
derive majority of our revenues from contracts undertaken as sub-contractor. 
 
Currently we acquire our work from the major contractors, who directly or indirectly liaisons with 
the governmental of sub governmental organisation to derive such contracts. Our Success depends 
directly on their success, how success the major contractors are to get the bid or the contracts 
from the authority. The probability of our success depends majorly on the success of the major 
contractors.  
 
Our EPC construction services contracts are also subject to certain restrictions including technical 
audits by government authorities. If we fail to comply with a contractual or any other requirement 
or if there are any concerns that arise out of the audit conducted by a government entity, a 
variety of penalties can be imposed. 
 

7. If we fail to maintain the roads constructed by us pursuant to and as per the relevant 
contractual requirements, we may be subject to penalties or even termination of our 
contracts, which may have a material adverse effect on our reputation, business, financial 
condition, results of operations and cashflows. 
 
Projects require us to carry out repair or maintenance (in accordance with the terms of such 
contractual agreements) for various factors which may include natural disasters, accidents and 
other factors beyond our control. The authorities will periodically carry out tests through one or 
more engineering firms to assess the quality of roads and their maintenance. Such contracts for 
our road projects typically specify certain operation and maintenance standards and specifications 
to be met by us while undertaking our operation and maintenance activities and develop a 
maintenance manual. These specifications and standards require us to incur operation and 
maintenance costs on a regular basis. The operation and maintenance costs of our projects may 
increase due to factors beyond our control. 
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8. Our actual cost in executing an engineering, procurement and construction (“EPC”) contract 
or in constructing a project may vary substantially from the assumptions. We may be unable to 
recover all or some of the additional expenses, which may have a material adverse effect on 
our results of operations, cash flows and financial condition. 
 
Under the terms and conditions of agreements with our clients for our projects, we generally 
agree to pay to, or receive from the client awarding the concession an agreed sum of money, 
subject to contract variations covering Changes in the client’s project requirements. Our actual 
expense in executing a project under construction may vary substantially from the assumptions 
underlying contract for various reasons, including, unanticipated increases in the cost of 
construction materials, fuel, labour or other inputs, unforeseen construction conditions, including 
the inability of the client to obtain requisite environmental and other approvals resulting in delays 
and increased costs, delays caused by local weather conditions and suppliers’ failures to perform.  
 

9. Delays in the completion of construction of current and future projects could lead to 
termination of concession and other engineering, procurement and construction (“EPC”) 
agreements or cost overruns, which could have an adverse effect on our cash flows, business, 
results of operations and financial condition. 
 
Our projects are required to achieve commercial operation no later than the scheduled 
commercial operation dates specified under the relevant agreements, or by the end of the 
extension period, if any is granted by the concessioning authority or an employer in case of our 
EPC projects.  
 
In addition to the risk of termination by the concessioning authority, or the employer in case of 
EPC projects, delays in completion of development may result in cost overruns, lower or no 
returns on capital and reduced revenue for the concessionaire thus impacting the projects 
performance, as well as failure to meet scheduled debt service payment dates and increased 
interest costs from our financing agreements for the projects. 
 

10. Increases in the prices of construction materials, fuel, labour and equipment could have an 
adverse effect on our business. 
 
The cost of construction materials, fuel, labour and equipment maintenance constitutes a 
significant part of our operating expenses. We are vulnerable to the risk of rising and fluctuating 
steel, bitumen and cement prices, which are determined by demand and supply conditions in the 
global and Indian markets as well as government policies. 
 
Any unexpected price fluctuations after placement of orders, shortage, delay in delivery, quality 
defects, or any factors beyond our control may result in an interruption in the supply of such 
materials and adversely affect our business, financial performance and cash flows. 
 
Our contracts to provide EPC services are mostly on the basis of a fixed price or a lump sum for 
the project as a whole, which may not always include escalation clauses covering any increased 
costs we may incur. As a result, our ability to pass on increased costs may be limited and we may 
have to absorb such increases which may adversely affect our business, financial condition and 
results of operations. We may also suffer significant cost overruns or even losses in these projects 
due to unanticipated cost increases resulted from a number of factors such as changes in 
assumptions underlying our contracts, unavailability or unanticipated increases in the cost of 
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Construction materials, fuel, labour and equipment, changes in applicable taxation structures or 
the scope of work. 
 

11. Our projects are exposed to various implementation risk and other uncertainties which may 
adversely affect our business, results of operations and financial condition. 
 
Our operations are subject to hazards inherent in providing erection, civil and maintenance 
services, such as risk of equipment failure, work accidents, fire or explosion, including hazards 
that may cause injury and loss of life, severe damage to and destruction of property and 
equipment, and environmental damage. The construction or development of these projects 
involves various implementation risks including construction delays, delay or disruption in supply 
of raw materials, unanticipated cost increases, force majeure events or cost overruns. 
 

12. We cannot assure you that the construction of our projects will be free from any and all 
defects. 
 
We cannot assure you that we will always finish the construction or development of our projects in 
accordance with the requisite specifications or that the construction of our projects will be free 
from any and all defects. If the work is unsatisfactory, the work has to be redone as per the 
designs and / or as per the instructions of project incharge which will entail additional costs. In 
the event of discovery of defects/faults in our work, or due to damages to our construction due to 
factors beyond our control, or any of the other reasons, we may incur significant contractual 
liabilities and losses under our projects contracts and such losses may materially and adversely 
affect our financial performance and results of operations. Further, it may result in cancellation 
by customers of any commitment to purchase in our real estate projects and/ or refund of any 
advance deposited with us by any customer as a guarantee for purchase in our real estate 
projects, dissatisfaction among our customers, resulting in negative publicity, consumer litigation 
and lack of confidence among future buyers for our projects and all these factors could adversely 
affect our business, financial condition and results of operations. 
 

13. We have had certain inaccuracy in relation to regulatory filings to be made with the RoC and 
our company has made noncompliance of certain provision under applicable law. 
 
In the past, there have been some instances of incorrect filings or delay in filing statutory forms 
with ROC, which have subsequently been filed along with payment of additional fees, as specified 
by ROC. Although no show cause notice has been issued against our Company till date in respect of 
above, in the event of any cognizance being taken by the concerned authorities in respect of 
above, actions may be taken against our Company and its directors, in which event the financials 
of our Company and our directors may be affected.  
 

14. We rely on independent third-party service providers and contractors to execute various parts 
of our projects and any failure on their part to perform their obligations could adversely affect 
our business, results of operations, and cash flows. 

 
We utilize various independent service providers and contractors to execute our projects. Also, 
many of our regulatory requirements and approvals are outsourced to third party consultancy firms 
who liaison with various government authorities on our behalf. Further, we constantly require 
labour for our construction work and the same are procured on contractual basis including 
contacting for electrical, plumbing and other such tasks. If a service provider or contractor fails to 
perform its obligations satisfactorily or within the prescribed time periods with regard to a 
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project, or terminates its arrangement with us, we may be unable to develop the project with our 
intended quality, within the intended timeframe and at the pre-estimated cost. If this occurs, we 
may be required to incur additional cost or time to develop the property to appropriate quality 
standards in a manner consistent with our development objective, which could result in reduced 
profits or, in some cases, significant penalties and losses which we may not be able to recover 
from the relevant service provider or independent contractor. We cannot assure you that the 
services rendered by any of our independent contractors will always be satisfactory or match our 
requirements for quality. In addition, we may be subject to claims in relation to defaults and late 
payments to our contractors, which may adversely affect our business, results of operations, and 
cash flows. 
 

15. Increase in competition in the Indian real estate market may adversely affect our profitability. 
 
Our business faces competition from both national and local property developers with respect to 
factors such as location, facilities and supporting infrastructure, services and pricing. Intensified 
competition between property developers may result in increased land prices, oversupply of 
properties, lower real estate prices, lower sales at our properties, all of which may adversely 
affect our business. Moreover, we cannot assure you that we will be able to compete successfully 
in the future against our existing or potential competitors or that increased competition will not 
have an adverse effect on our profitability. 
 

16. Obsolescence, destruction, theft, breakdowns of our major plants or equipment or failures to 
repair or maintain the same may adversely affect our work flows. 
 
To maintain our capability to undertake large-scale projects, we seek to purchase plants and 
equipment built with the latest technologies and knowhow and keep them readily available for our 
construction activities through careful and comprehensive repairs and maintenance. However, we 
cannot assure you that we will be immune from the associated operational risks such as the 
obsolescence of our plants or equipment, destruction, theft or major equipment breakdowns or 
failures to repair our major plants or equipment, which may result in their unavailability, project 
delays, cost overruns and even defaults under our construction contracts. The latest technologies 
used in newer models of construction equipment may improve productivity significantly and render 
our older equipment obsolete. Obsolescence, destruction, theft or breakdowns of our major plants 
or equipment may significantly increase our equipment purchase cost and the depreciation of our 
plants and equipment, as well as change the way our management estimates the useful life of our 
plants and equipment. In such cases, we may not be able to acquire new plants or equipment or 
repair the damaged plants or equipment in time or at all, particularly where our plants or 
equipment are not readily available from the market or requires services from original equipment 
manufacturers. Some of our major equipment or parts may be costly to replace or repair. We may 
experience significant price increases due to supply shortages, inflation, transportation difficulties 
or unavailability of bulk discounts. Such obsolescence, destruction, theft, breakdowns, repair or 
maintenance failures or price increases may not be adequately covered by the insurance policies 
availed by us. 
 

17. For supply of certain raw materials, we rely on a limited number of suppliers. Inadequate or 
interrupted supply or sub-standard quality of raw materials, could hamper the process chain 
 
Our business depends on the adequate supply of quality construction and other raw materials at 
reasonable prices on a timely basis. The principal raw materials used in our projects our bitumen, 
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steel and cement which are procured from certain regular suppliers. Any shortage would hinder 
timely completion of project. 

 
If we suffer a large uninsured loss or if we suffer an insured loss that significantly exceeds our 
insurance coverage, our financial condition and results of operations may be adversely affected. 
 
Our business could suffer damage from fire, natural calamities, misappropriation / burglary or 
other causes, resulting in losses, which may not be compensated by insurance as we have not 
taken any insurance. There can be no assurance that the terms of our insurance policies which we 
will take in future will be adequate to cover any damage or loss suffered by us or that such 
coverage will continue to be available on reasonable terms or will be available in sufficient 
amounts to cover one or more large claims, or that the insurer will not disclaim coverage as to any 
future claim. Further, we will have to renew the insurance policies from time to time and in the 
event, we fail to renew the insurance policies within the time period prescribed in the respective 
insurance policies or not obtain at all, we may face significant uninsured losses. If we suffer a 
large uninsured loss or if any insured loss suffered by us significantly exceeds our insurance 
coverage, our business, financial condition and results of operations may be adversely affected. 
 

18. We are dependent on third party transportation providers for delivery of raw materials to us 
from our suppliers and delivery of our products to our clients. Any failure on part of such 
service providers to meet their obligations could have a material adverse effect on our 
business, financial condition and results of operation. 

 
We are engaged in the field of construction involving design, residential and commercial projects. 
our success depends on the smooth supply and transportation of the raw materials required for 
commercial projects process from the manufacturers to our sites which are subject to various 
uncertainties and risks. In addition, raw materials may be lost or damaged in transit for various 
reasons including occurrence of accidents or natural disasters. There may also be delay in delivery 
of raw materials which may also affect our business and our results of operation negatively. A 
failure to maintain a continuous supply of raw materials in an efficient and reliable manner could 
have a material and adverse effect on our business, financial condition and results of operations. 

 
19. The shortage or non-availability of power facilities may adversely affect our business and have 

an adverse impact on our results of operations and financial condition. 
 

Our business processes require substantial amount of power facilities. The quantum and nature of 
power requirements of our industry and Company is such that it cannot be supplemented/ 
augmented by alternative/ independent sources of power supply since it involves significant 
capital expenditure and per unit cost of electricity produced is very high in view of increasing oil 
prices and other constraints. We are mainly dependent on State Government for meeting our 
electricity requirements. Any defaults or non-compliance of the conditions may render us liable 
for termination of the agreement or any future changes in the terms of the agreement may lead to 
increased costs, thereby affecting the profitability. Further since we are majorly dependent on 
third party power supply; there may be factors beyond our control affecting the supply of power. 

 
20. Any disruption / non availability of power shall directly affect our production which in turn 

shall have an impact on profitability and turnover of our Company. 
 

The nature of our business exposes us to liability claims and contract disputes and our indemnities 
may not adequately protect us. Any liability in excess of our reserves or indemnities could result in 
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additional costs, which would reduce our profits. Time is often of the essence in our business 
work. In the event there are delays in our current or future service, we will not be able to get 
extensions from our customers. Further, in some contracts, in case of delay due to deficiency in 
services by us, clients may have the right to complete the work at our risk and cost by engaging a 
third party. In the event we fail to perform under the terms of a particular contract, that could 
adversely affect our financial conditions and business operations. Failure to effectively cover 
ourselves against any of these reasons could expose us to substantial costs and potentially lead to 
material losses. In addition, if there is a customer dispute regarding our performance or 
workmanship, the customer may delay or withhold payment to us. 

 
21. We have entered into related party transactions in the past and may continue to do so in the 

future. 
 

Our Company has entered into various transactions with our Promoters and associate companies. 
While we believe that all such transactions are conducted on arm’s length basis, there can be no 
assurance that we could not have achieved more favorable terms had such transactions were not 
entered into with related parties. Furthermore, it is likely that we will enter into related party 
transactions in future. There can be no assurance that such transactions, individually or in 
aggregate, will not have an adverse effect on our financial condition and results of operation. For 
details on the transactions entered by us, please refer to chapter “Related Party Transactions” 
beginning on page 93 of this letter of offer. 

 
22. We are a listed company and are required to comply with rules and regulations imposed by the 

Stock Exchanges and SEBI with respect to continuous listing and the Companies Act. Any 
failure to comply with such rules and regulations or any wrong disclosure made to the Stock 
Exchange or any statutory authority could result in penalties being imposed on us, which may 
adversely affect our business and operations. 

  
As a listed company, we are required to comply with certain conditions for continuous listing 
under the SEBI Listing Regulations and other rules and regulations imposed by SEBI, which require 
us to make certain periodic disclosures, including disclosures about any material events or 
occurrences with respect to our Company, disclosure of our financial statements and disclosure of 
our updated shareholding pattern. Any failure to comply with these continuous disclosure 
requirements or any wrongful disclosure made by us to the Stock Exchange or any other statutory 
authority may lead to penalties being imposed on us. There has been, on few occasions, 
inadvertent Non Compliances/ Delay Compliances done by our Company as required under the 
provisions of SEBI LODR Regulations, Insider Trading Regulations, SEBI Takeover Regulations. We 
believe, we are in compliance with rules and regulations imposed by the BSE and SEBI with respect 
to continuous listing, any failure to comply with such rules and regulations or any wrong 
disclosure/ Non filing/ Delay Filing to the BSE or any statutory authority could result in penalties 
being imposed on us, which may adversely affect our business and operations. 

 
23. As on the date of this Letter of Offer, no investor complaint is outstanding on SCORES. 

 
As on the date of this Letter of Offer, no investor complaint is outstanding on SCORES. But there is 
no assurance that in future the Company will be able to resolve each and every investor complaint 
received on SCORES. For detailed information of the no. of Investor Complaints received and 
resolved by the Company, kindly refer to page 137 of this letter of letter. 
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24. Our operations may be adversely affected in case of industrial accidents at our working sites. 
 

Usage of heavy machinery, handling of sharp parts of machinery by labour during production 
processor otherwise, short circuit of power supply for machines, etc. may result in accidents and 
fires, which could cause indirect injury to our labour, employees, other persons on the site and 
could also damage our properties thereby affecting our operations. Further, our plant and 
machinery and personnel may not be covered under adequate insurance for occurrence of 
particular types of accidents which could adversely hamper our cash flows and profitability. 
 

25. Delays or defaults in client payments could result in a reduction of our profits. 
 

We may be subject to working capital shortages due to delays or defaults in payments by clients. 
If clients defaults in their payments in due time to which we have devoted significant resources it 
could have a material adverse effect on our business, financial condition and results of operations 
and could cause the price of our Equity Shares to decline. 

 
26. We have experienced negative cash flows and any negative cash flows in the future could 

adversely affect our financial conditions and results of operations. 
 

The detailed break up of cash flows as per Audited financials is summarized in below mentioned 
table and our Company has reported negative cash flow in certain financial years and which could 
affect our business and growth: 

(Amount in Lakhs) 
Particulars 30.09.2022 31.03.2022 31.03.2021 31.03.202

0 Net Cash flow from Operating activities 509.83 (1257.19) 433.79 (449.60) 
Net Cash Flow from investing activities (460.85) (335.97) 101.30 403.84 
Net Cash Flow from Financing activities (10.42) 2172.01 (0.03) (0.02) 

Net Cash Flow for the Year 38.56 578.84 535.07 (45.79) 
 
27. Registered office is not owned are not owned by us. 

 

Our Company are operating Registered office as detailed below which have been taken on lease: 
 

Particular of the Property Vendor Lease / 
Owned 

Use 

601-A, Ramji House Premises CSL., 
30, Jambulwadi, J.S.S. Road, 
Mumbai City MH 400002 IN 

Smt. Sunita Vishnu 
Talesara 

Leased Registered office 

 

In the event, the above lease is not renewed, we may be required to shift our Office to a new 
location and there can be no assurance that the arrangement our Company will enter into in 
respect of the new Office would be on such terms and conditions as the present one. For further 
details please refer to section titled Our Business on page 75 of this Letter of offer. 

 
28. Insurance coverage obtained by us may not adequately protect us against unforeseen losses. 

 

We have not maintained any insurance coverage of our assets and accident policies. In the event 
we suffer loss or damage that is not covered by insurance or exceeds our insurance coverage, our 
results of operations and cash flow may be adversely affected. 
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29. Delay in raising funds from the Right issue could adversely impact the implementation 
schedule. 

 

The proposed expansion, as detailed in the section titled “Objects of the Issue” is to be funded 
from the proceeds of this Issue. We have not identified any alternate source of funding and hence 
any failure or delay on our part to mobilize the required resources or any shortfall in the Issue 
proceeds may delay the implementation schedule. We therefore, cannot assure that we would be 
able to execute the expansion process within the given time frame, or within the costs as 
originally estimated by us. Any time overrun or cost overrun may adversely affect our growth plans 
and profitability. 

 
30. The Objects of the Issue for which funds are being raised, are based on our management 

estimates and any bank or financial institution or any independent agency has not appraised 
the same. The deployment of funds in the project is entirely at our discretion, based on the 
parameters as mentioned in the chapter titles “Objects of the Issue”.  

 

The fund requirement and deployment, as mentioned in the “Objects of the Issue” on page 52 of 
this Letter of Offer is based on the estimates of our management and has not been appraised by 
any bank or financial institution or any other independent agency. These fund requirements are 
based on our current business plan. We cannot assure that the current business plan will be 
implemented in its entirety or at all. In view of the highly competitive and dynamic nature of our 
business, we may have to revise our business plan from time to time and consequently these fund 
requirements. The deployment of the funds as stated under chapter “Objects of the Issue” is at 
the discretion of our Board of Directors and is not subject to monitoring by any external 
independent agency. Further, we cannot assure that the actual costs or schedule of 
implementation as stated under chapter “Objects of the Issue” will not vary from the estimated 
costs or schedule of implementation. Any such variance may be on account of one or more factors, 
some of which may be beyond our control. Occurrence of any such event may delay our business 
plans and/or may have an adverse bearing on our expected revenues and earnings. 
 

31. Our future fund requirements, in the form of further issue of capital or securities may be 
prejudicial to the interest of the Shareholders depending upon the terms on which they are 
eventually raised.  

 
We may require additional capital from time to time depending on our business needs. Any further 
issue of Equity Shares or convertible securities would dilute the shareholding of the existing 
Shareholders and such issuance may be done on terms and conditions, which may not be 
favourable to the then existing Shareholders. If such funds are raised in the form of loans or debt 
or preference shares, then it may substantially increase our fixed interest/dividend burden and 
decrease our cash flows, thus adversely affecting our business, results of operations and financial 
condition. 

 
32. Our Company’s ability to pay dividends in the future will depend upon future earnings, 

financial condition, cash flows, working capital requirements and capital expenditures. 
 

Our Company has not been a dividend paying Company in last five years. Further, the amount of 
future dividend payments, if any, will depend upon our Company’s future earnings, financial 
condition, cash flows, working capital requirements, the terms and conditions of our Company’s 
indebtedness and capital expenditures. There can be no assurance that our Company will be able 
to pay dividends in the future. 
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33. Industry information included in this Letter of offer has been derived from industry reports 
commissioned by us for such purpose. There can be no assurance that such third-party 
statistical, financial and other industry information is either complete or accurate. 

 
We have relied on the reports of certain independent third party for purposes of inclusion of such 
information in this Letter of offer. These reports are subject to various limitations and based upon 
certain assumptions that are subjective in nature. We have not independently verified data from 
such industry reports and other sources. Although we believe that the data may be considered to 
be reliable, their accuracy, completeness and underlying assumptions are not guaranteed and 
their depend ability cannot be assured. While we have taken reasonable care in the reproduction 
of the information, the information has not been prepared or independently verified by us, or any 
of our respective affiliates or advisors and, therefore, we make no representation or warranty, 
express or implied, as to the accuracy or completeness of such facts and statistics. Due to possibly 
flawed or ineffective collection methods or discrepancies between published information and 
market practice and other problems, the statistics herein may be inaccurate or may not be 
comparable to statistics produced for other economies and should not be unduly relied upon. 
Further, there is no assurance that they are stated or compiled on the same basis or with the same 
degree of accuracy as may be the case elsewhere. Statements from parties that involve estimates 
are subject to change, and actual amounts may differ materially from those included in this Letter 
of Offer. 

 

34. There is no monitoring agency appointed by our Company and the deployment of funds are at 
the discretion of our Management and our Board of Directors, though it shall be monitored by 
the Audit Committee. 

 

As per SEBI (ICDR) Regulations, 2018 appointment of monitoring agency is required only for Issue 
size above Rs. 10,000 Lacs. Hence, we have not appointed a monitoring agency to monitor the 
utilization of Issue proceeds. However, the audit committee of our Board will monitor the 
utilization of Issue proceeds. Further, our Company shall inform about material deviations in the 
utilization of Issue proceeds to the BSE and shall also simultaneously make the material deviations 
/ adverse comments of the audit committee public. 

 
RISKS RELATING TO RIGHTS ISSUE 
 
35. Failure to exercise or sell the Rights Entitlements will cause the Rights Entitlements to lapse 

without compensation and result in a dilution of Investor’s shareholding 
 

The Rights Entitlements that are not exercised prior to the end of the Closing Date will expire and 
become null and void, and Eligible Equity Shareholders will not receive any consideration for 
them. The proportionate ownership and voting interest in our Company of Eligible Equity 
Shareholders who fail (or are not able) to exercise their Rights Entitlements will be diluted 
pursuant to increase in paid up share capital. Even if you elect to sell your unexercised Rights 
Entitlements, the consideration you receive for them may not be sufficient to fully compensate 
you for the dilution of your percentage ownership of the equity share capital of our Company that 
may be caused as a result of the Rights Issue. Renouncees may not be able to apply in case of 
failure in completion of renunciation through off-market transfer in such a manner that the Rights 
Entitlements are credited to the Demat Account of the Renouncees prior to the Issue Closing Date. 
Further, in case, the Rights Entitlements do not get credited in time, in case of On Market 
Renunciation, such Renouncee will not be able to apply in this Rights Issue with respect to such 
Rights Entitlements. 
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36. Our Company may not be able to raise the entire Rs. 4466.00 lakhs as proposed through the 
present Rights Issue due to non-subscription by shareholders of their rights entitlement either 
in partial or full. 
 
While the promoters of our company have conveyed their intention to subscribe to the present 
rights issue to the full extent of their entitlement and that they shall not renounce their Rights 
Entitlements (except to the extent of renunciation by any of them in favour of any other Promoter 
or member of the Promoter Group) subject to the aggregate shareholding of our Promoters and 
Promoter Group being compliant with the minimum public shareholding requirements under the 
SCRR and the SEBI Listing Regulations, receipt of balance funds from the non-promoter 
shareholders would depend upon their interest in the issue and receipt of their subscription in the 
rights issue. In the event of non-participation of some or all of the non-promoter shareholders of 
our company, we may not be able to raise the targeted amount of Rs. 4500 lakhs through the 
present rights issue and the objects of the Issue may have to be met from other financing 
arrangements and / or adjustment in schedule of implementation. 
 

37. There is no guarantee that the Rights Equity Shares issued pursuant to this Rights Issue will be 
listed on the Stock Exchange in a timely manner. 
 
In accordance with Indian law and regulations and the requirements of the Stock Exchange, in 
principle and final approvals for listing and trading of the Rights Equity Shares issued pursuant to 
this Rights Issue will not be applied for or granted until after the Rights Equity Shares have been 
issued and allotted. Approval for listing and trading will require all relevant documents authorising 
the issuing of Rights Equity Shares to be submitted. Accordingly, there could be a failure or delay 
in listing the Rights Equity Shares on the Stock Exchange. If there is a delay in obtaining such 
approvals, we may not be able to credit the Rights Equity Shares allotted to the Investors to their 
depository participant accounts or assure ownership of such Rights Equity Shares by the Investors 
in any manner promptly after the Closing Date. In any such event, the ownership of the Investors 
over Rights Equity Shares allotted to them and their ability to dispose of any such Equity Shares 
may be restricted. 

 
EXTERNAL RISK FACTORS 
 

38. Financial instability in other countries may cause increased volatility in Indian financial 
markets. 

 
       The Indian market and the Indian economy are influenced by economic and market conditions in 

other countries, particularly emerging market countries in Asia, Europe and the United States of 
America. Although economic conditions are different in each country, investor’s reactions to 
developments in one country can have adverse effects on the securities of companies in other 
countries, including India. A loss of investor confidence in the financial systems of other emerging 
markets may cause increased volatility in Indian financial markets and, indirectly, in the Indian 
economy in general. Any worldwide financial instability could also have a negative impact on the 
Indian economy. Financial disruptions may occur again and could harm our business, our future 
financial performance. Any other global economic developments or the perception that any of 
them could occur may continue to have an adverse effect on global economic conditions and the 
stability of global financial markets, and may significantly reduce global market liquidity and 
restrict the ability of key market participants to operate in certain financial markets. Any of these 
factors could depress economic activity and restrict our access to capital, which could have an 
adverse effect on our business, financial condition and results of operations. 
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39. The occurrence of natural or man-made disasters could adversely affect our results of 
operations. Hostilities, terrorist attacks, civil unrest and other acts of violence could adversely 
affect the financial markets and our business. 

 
The occurrence of natural disasters, including cyclones, storms, floods, earthquakes, tsunamis, 
tornadoes, fires, explosions, pandemic disease and man-made disasters, including acts of terrorism 
and military actions, could adversely affect our financial condition. In addition, India has 
witnessed local civil disturbances in recent years, in particular communal violence across ethnic or 
communal lines involving conflicts, riots and other forms of violence between communities of 
different religious faith or ethnic origins, and it is possible that future civil unrest as well as other 
adverse social, economic or political events in India could have an adverse effect on our business. 
In addition, India has witnessed local civil disturbances in recent years and it is possible that 
future civil unrest as well as other adverse social, economic or political events in India could have 
an adverse effect on our business. 

 
40. We are subject to regulatory, economic, social and political uncertainties and other factors 

beyond our control. 
 

We are incorporated in India and we conduct our corporate affairs and our business in India. 
Factors that may adversely affect the Indian economy and hence our results of operations may 
include: 

 
• prevailing income conditions among Indian corporations; 
• epidemic or any other public health in India or in countries in the region or globally, including in 
India’s various neighbouring countries; 
• macroeconomic factors and central bank regulation, including in relation to interest rates 
movements which may in turn adversely impact our access to capital and increase our borrowing 
costs. 
 

41. We may, at any time in the future, make further issuances or sales of our Equity Shares, and 
this may significantly dilute your future shareholding and affect the trading price of our Equity 
Shares. 

 
Any future equity issuances by us, may lead to the dilution of Investors’ shareholdings in our 
Company. Any future equity issuances by us or sales of our Equity Shares by our Promoter or other 
major shareholders may adversely affect the trading price of our Equity Shares, which may lead to 
other adverse consequences for us including difficulty in raising capital through offering of our 
Equity Shares or incurring additional debt. In addition, any perception that such issuance or sales 
of shares may occur, may lead to dilution of your shareholding, significantly affect the trading 
price of our Equity Shares and our ability to raise capital through an issue of our securities. There 
can be no assurance that such future issuance by us will be at a price equal to or more than the 
Issue Price. Further, there can be no assurance that we will not issue further shares or that the 
major shareholders will not dispose of, pledge or otherwise encumber their shares. 
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SECTION IV– INTRODUCTION 

THE ISSUE 
 

The following is a summary of the Issue. This summary should be read in conjunction with, and is 
qualified in its entirety by, more detailed information in the chapter titled “Terms of the Issue” 
beginning on page 138 of this Letter of Offer: 
 
The Equity Shares in the present Issue are being offered pursuant a resolution passed by our Board at 
its meeting held on 18th October, 2022 in accordance with the provisions of the Companies Act. 

 
Summary of the Issue 
 

Rights Equity Shares to be Issued Upto 50,75,000 Partly paid up Right Equity Shares 

Rights Entitlement for Equity Shares 
1 (one) Rights Equity Shares for every 2 (two) fully 
paid-up Equity Share held on the Record Date. 

Record Date  20th January, 2023 
Face value per Equity Share Rs. 10 each 
Issue Price per Rights Equity Share Rs. 88.00 per Rights Equity Share 
Issue Size Upto Rs. 4466.00 Lakhs (Assuming Full Subscription  

and receipt of all Call Monies with respect to Right 
Shares) 

Equity Shares outstanding prior to the Issue 1,01,50,000 fully paid up Equity Shares 

Equity Shares outstanding after the Issue 
(assuming full subscription for and 
Allotment of the Rights Entitlement) 

 
1,52,25,000 Equity Shares 

ISIN and Symbol ISIN: INE550F01031, Scrip Code: HAZOOR; 532467  
ISIN for Right Entitlements INE550F20015 
ISIN for Partly paid up shares IN9550F01013 
Terms of the Issue For more information, please see the chapter titled 

“Terms of the Issue” beginning on page 138 of this 
Letter of Offer. 

Use of Issue Proceeds For more information, please see the chapter titled 
“Objects of the Issue” beginning on page 52 of this 
Letter of Offer. 

 

Terms of payment 
 

Amount Payable per Right Equity Shares Face Value Premium Total 
On the Issue application (i.e. along with the Application 
Form)  

Rs. 2.50 Rs. 19.50 Rs. 22.00* 

On One or more subsequent Call(s) as determined by our 
Board at its sole discretion, from time to time* 

Rs. 7.50 Rs. 58.50 Rs. 66.00 

Total Rs. 10.00 Rs. 78.00 Rs. 88.00 
For details in relation to fractional entitlements, see “Terms of the Issue – Fractional Entitlements” 
beginning on page 157 of this Letter of Offer. 
 

*Constitutes 25.00% (Twenty Five Percent) of the Issue Price; 
** Constitutes 75.00% (Seventy Five Percent) of the Issue Price 
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SUMMARY OF FINANCIAL STATEMENTS 

The summary financial information of our Company as derived from the Restated Audited Financial 
Statements of our Company for the financial year ended on March 31, 2022, March 31, 2021, March 31, 
2020 and Restated Audited Financial statements for the Six months ended on September 30, 2022 is 
reproduced below. Our summary financial information should be read in conjunction with the financial 
statements and the notes (including the significant accounting principles) thereto included in chapter 
titled “Financial Statements” beginning on page 94 of this Letter of Offer. 
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AUDITED PROFIT AND LOSS FOR THE ENDED 31ST MARCH, 2022, 31ST MARCH, 2021, 31ST MARCH, 
2020 AND SIX MONTHS ENDED 30TH SEPTEMBER, 2022 
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AUDITED BALANCE SHEET AS ON 31ST MARCH, 2022, 31ST MARCH, 2021, 31ST MARCH, 2020 AND AS 
ON 30TH SEPTEMBER, 2022 
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AUDITED CASH FLOW STATEMENT FOR THE ENDED 31ST MARCH, 2022, 31ST MARCH, 2021, 31ST 
MARCH, 2020 AND SIX MONTHS ENDED 30TH SEPTEMBER, 2022 
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GENERAL INFORMATION 

 

Our Company was originally incorporated on 01st December, 1992 under the Companies act 1956 in the 
name and style of "Parveen Real Estates Private Limited". Further, our Company was converted into 
Public Limited Company and Consequently, name of the Company was changed from “Parveen Real 
Estates Private Limited” to “Parveen Real Estates Limited” vide fresh Certificate of Incorporation 
dated 20th February, 2002 issued by the Registrar of Companies, Maharashtra, Mumbai. Later on, the 
name of the Company was changed to "Hazoor Hotel Properties Limited" vide fresh Certificate of 
Incorporation dated 19th April, 2002 issued by Registrar of Companies, Maharashtra, Mumbai. The 
name of the Company was further changed to "Hazoor Media and Power Limited" vide fresh Certificate 
of Incorporation dated 17th January, 2003 issued by Registrar of Companies, Maharashtra, Mumbai. The 
name of the Company was further changed to "Hazoor Multi Projects Limited" vide fresh Certificate of 
Incorporation dated 17thJanuary, 2007 issued by Registrar of Companies, Maharashtra, Mumbai. The 
Corporate Identification Number (CIN) of the Company is L99999MH1992PLC269813.  
 
  

OFFICE(S) OF OUR COMPANY 
 
REGISTERED OFFICE 
 
HAZOOR MULTI PROJECTS LIMITED 
601-A, Ramji House Premises CSL., 30, Jambulwadi,  
J.S.S. Road, Mumbai City MH -400002 
 
CIN: L99999MH1992PLC269813 
Email: hmpl.india@gmail.com 
Website: www.hazoormultiproject.com 
Tel: +91-22-22000525 
 

ADDRESS OF REGISTRAR OF COMPANIES 
 

Registrar of Companies, Mumbai, 
Address:100, Everest, Marine Drive, Mumbai-400002, Maharashtra. 
 
CHANGES IN REGISTERED OFFICE 
 

Our Company has shifted the Registered Office in last ten years, the details of which are set out below: 
 

Date of Change of 
Registered Office 

Old Address New Address Reason for Change 

21/07/2014 Row House No.12, 
Sector No.5 Kumar City, 
Kalyani Nagar, Vadgoan 
Sheri, Pune MH-411014 

Block No. 19 Yashwantrao 
Chauvhan Sankul Near 
Nagarpalika Hospital 

Lonavala, Pune, MH-410401 

Due to administrative 
reasons 

10/07/2015 Block No. 19, 
Yashwantrao Chauvhan 
Sankul Near Nagarpalika 

Hospital Lonavala, 
Pune, MH-410401 

403, 4th Floor, Kane Plaza, 
Mind Space Off Link Road, 
Malad(W) Mumbai- 400064 

Due to administrative 
reasons 

20/12/2018 403, 4th Floor, Kane 601-A, Ramji House Due to administrative 



 

 
  HAZOOR MULTI PROJECTS LIMITED 

 (CIN- L99999MH1992PLC269813) 
 

44 
 
 

Date of Change of 
Registered Office 

Old Address New Address Reason for Change 

Plaza, Mind Space Off 
Link Road, Malad(W) 

Mumbai- 400064 

Premises CSL.,30, 
Jambulwadi, J.S.S. Road, 

Mumbai MH-400002 

reasons 

 
BOARD OF DIRECTORS OF OUR COMPANY 
 

NAME DESIGNATION DIN PAN ADDRESS 
Mr. Pawankumar 
Mallawat Nathmal 

Chairman & Executive 
Director 

01538111 AABPM4055A 301, New Sunder Park CHS 
Ltd Off Veera Desai Road, 

Andheri (w) Mumbai 400053 

Mr. Akshay Pawan 
Kumar Jain 

Whole Time Director 08595089 ARMPJ4029R 205, Om Bhavna 
Apartment, Navghar road, 
Kasturi Park, Bhayander 
Thane, Mumbai- 401105 

Mr. Dineshkumar 
Laxminarayan 

Agrawal 

Executive 
Director & CFO 

05259502 AAMPG4861H C/405, Gurukul Tower, J.S. 
Road, Near Railway Fatak, 

Dahisar West, Mumbai-
400068 

Ms. Madhuri 
Purshottam Bohra 

Non-Executive and 
Independent 

Director 

07137362
  

BLUPB1760N B-14 Gopuram CHS, Somani 
Gram, Ram Mandir Road, 

Goregaon (w)-400104 

Mr. Harsh Harish 
Sharma 

Non-Executive and 
Independent 

Director 

08798790 FVQPS6970H 12/302, Chandresh Accord, 
Opp. Silver Park, Mira- 
Bhayander, Mira Road, 

Thane- 401107 

Mr. Raviprakash 
Narayan Vyas 

Non-Executive and 
Independent 

Director 

08981045 ANHPV9429N B/16, Building No-05, Neha 
Majithia Park, Achole Road, 

Nallasopara (E)-401209 

 

For more details, please see the section titled “Our Management” on page 82 of this Letter of Offer. 
 
COMPANY SECRETARY & COMPLIANCE OFFICER: 

 

Mr. Bhavesh Ramesh Pandya  
601-A, Ramji House Premises CSL., 30, Jambulwadi,  
J.S.S. Road, Mumbai City MH -400002  
Email: hmpl.india@gmail.com 
Website: www.hazoormultiproject.com 
Tel: +912222000525 
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Investors may contact the Registrar to the Issue or our Company Secretary and Compliance Officer for 
any pre-Issue or post- Issue related matters. All grievances relating to the ASBA process may be 
addressed to the Registrar to the Issue, with a copy to the SCSB (in case of ASBA process), giving full 
details such as name, address of the Applicant, contact number(s), e-mail address of the sole/ first 
holder, folio number or demat account, number of Equity Shares applied for, amount blocked (in case 
of ASBA process), ASBA Account number and the Designated Branch of the SCSB where the Application 
Forms, or the plain paper application, as the case may be, was submitted by the Investors along with a 
photocopy of the acknowledgement slip (in case of ASBA process). For details on the ASBA process, see 
"Terms of the Issue" beginning on page  138 of this Letter of Offer. 
 
CHIEF FINANCIAL OFFICER: 

 

Mr. Dineshkumar Laxminarayan Agrawal 
601-A, Ramji House Premises CSL., 30, Jambulwadi,  
J.S.S. Road, Mumbai City MH -400002 
Email: hmpl.india@gmail.com 
Website: www.hazoormultiproject.com 
Tel: +91-22-22000525 
 
ADVISOR TO THE ISSUE: 
 
Navigant Corporate Advisors Limited 
423, A Wing, Bonanza,  
Sahar Plaza Complex,  
J B Nagar, Andheri Kurla Road,  
Andheri East, Mumbai-400 059 
Tel.No. +91-22-41204837/49735078 
Email Id- navigant@navigantcorp.com  
Investor Grievance Email: info@navigantcorp.com 
Website: www.navigantcorp.com 
SEBI Registration Number: INM000012243 
Contact Person: Mr. Sarthak Vijlani 
 

REGISTRAR TO THE ISSUE 
 
Link Intime India Private Limited 
C-101, 1st Floor, 247 Park, Lal Bahadur Shastri Marg,  
Vikhroli (West), Mumbai-400083. 
Tel No.: 022-49186200/ +91 8108114949 
Fax No.: 022-49186195  
Website: www.linkintime.co.in 
E-mail ID: hazoor.rights@linkintime.co.in 
Contact Person: Sumeet Deshpande 
SEBI Registration No: INR000004058 
 
LEGAL ADVISORS TO THE ISSUE: 
 

LAW AND LEGAL JURISTS 
Chamber No. 612, Dwarka Court Complex,  
Sector – 10, Dwarka, New Delhi – 110 075  

Navigant
Highlight
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Tel: +91-011-2381 2302  
Email: lljurists@yahoo.co.in 
Contact Person: Mr. Ranjan Kumar 
 
 
 
 
 
 

STATUTORY AUDITORS: 
 

M/s. VMRS & Co. 
Chartered Accountants  
Shah Arcade 1, A Wing,  
1st Floor, Rani Sati Marg, Malad (E), Mumbai-400097 
Email: vmrsnco@gmail.com 
Tel: +91 22 28884504 
Website: www.vmrs.in 
Contact Person: Ramanuj Sodani 
Firm Registration No.: 122750W 
 
EXPERTS 
  
Our Company has not obtained any expert opinion. 
 
BANKER TO THE ISSUE AND REFUND BANK: 
 

Axis Bank Limited 
Axis Bank Ltd, Sona Building, 1st Floor, Plot no. 20C, 
1st Road Opp, BMC M Ward Chember, East Mumbai- 400071 
Tel: 9167000631 
Email id: babu.gani@axisbank.com 
Website: www.axisbank.com 
Contact Person: Mr. Babu Narsingh Gani 
 

Self-Certified Syndicate Banks 
 
The list of banks that have been notified by SEBI to act as SCSB for the ASBA process is provided on 
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=34. Details 
relating to Designated Branches of SCSBs collecting the ASBA application forms are available at the 
above mentioned link. 
 
Credit rating 
 
This being a Rights Issue of Equity Shares, no credit rating is required. 
 
Debenture Trustee 
 
As the Issue is of Equity Shares, the appointment of a debenture trustee is not required. 
 
Monitoring Agency 
 
Since the size of the Issue is less than Rs. 10,000 Lakh, our Company is not required to appoint a 
monitoring agency. 
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Appraising Agency 
 
None of the purposes for which the Net Proceeds are proposed to be utilized have been appraised by 
any bank or financial institution. 
 
Underwriting 
 
This Issue is not underwritten and our Company has not entered into any underwriting arrangement. 
 
Minimum Subscription 
 
The objects of the Issue are meeting the Working Capital Requirements and General Corporate 
Purpose, and do not involve financing of capital expenditure for a project. 
 
Further, our Promoters and Promoter Group have undertaken that they will subscribe to the full extent 
of their Rights Entitlements and that they shall not renounce their Rights Entitlements (except to the 
extent of renunciation by any of them in favour of any other Promoter or member of the Promoter 
Group) subject to the aggregate shareholding of our Promoters and Promoter Group being compliant 
with the minimum public shareholding requirements under the SCRR and the SEBI Listing Regulations. 
 
Accordingly, in terms of Regulation 86(1) of the SEBI ICDR Regulations, the requirement of minimum 
subscription is not applicable to the Issue. 
 
FILLING OF THIS LETTER OF OFFER:  
 

SEBI vide the Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) 
(Fourth Amendment) Regulations, 2020 has amended Regulation 3(b) of the SEBI ICDR Regulations as 
per which the threshold of filing of Letter of Offer with SEBI for rights issues has been increased. The 
threshold of the rights issue size under Regulation 3 (b) of the SEBI ICDR Regulations has been increased 
from Rupees ten crores to Rupees fifty crores. Since the size of this Issue falls below this threshold, the 
Draft Letter of Offer was filed with the Stock Exchange and not with SEBI. However, the Letter of Offer 
will be submitted with SEBI for information and dissemination and will be filed with the Stock 
Exchange. 
 
ISSUE SCHEDULE:  
 

The subscription will open upon the commencement of the banking hours and will close upon the close 
of banking hours on the dates mentioned below:  

Issue Opening Date FRIDAY, 3RD FEBRUARY, 2023 
Last Date of Market renunciation of rights entitlements# WEDNESDAY, 15TH FEBRUARY, 2023 

Issue Closing Date*  MONDAY, 20TH FEBRUARY, 2023 
# Eligible Equity Shareholders are requested to ensure that renunciation through off-market transfer 
is completed in such a manner that the Rights Entitlements are credited to the demat account of the 
Renouncees on or prior to the Issue Closing Date. 
 
* Our Board or a duly authorized committee thereof will have the right to extend the Issue Period as it 
may determine from time to time but not exceeding 30 days from the Issue Opening Date (inclusive of 
the Issue Opening Date). Further, no withdrawal of Application shall be permitted by any Applicant 
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after the Issue Closing Date. 
 
Please note that if Eligible Equity Shareholders holding Equity Shares in physical form as on Record 
Date, have not provided the details of their demat accounts to our Company or to the Registrar, they 
are required to provide their demat account details to our Company or the Registrar not later than two 
Working Days prior to the Issue Closing Date, i.e., 16th February, 2023 to enable the credit of the Rights 
Entitlements by way of transfer from the demat suspense escrow account to their respective demat 
accounts, at least one day before the Issue Closing Date, i.e., 17th February, 2023. 
 
Investors are advised to ensure that the Application Forms are submitted on or before the Issue Closing 
Date. Our Company or the Registrar will not be liable for any loss on account of non-submission of 
Application Forms on or before the Issue Closing Date. For details on submitting Application Forms, see 
"Terms of the Issue - Process of making an Application in the Issue" beginning on page 140 of this Letter 
of Offer.     
 
The details of the Rights Entitlements with respect to each Eligible Equity Shareholders can be 
accessed by such respective Eligible Equity Shareholders on the website of the Registrar at 
www.linkintime.co.in after keying in their respective details along with other security control 
measures implemented thereat. For further details, see "Terms of the Issue - Credit of Rights 
Entitlements in demat accounts of Eligible Equity Shareholders" beginning on page 152 of this Letter of 
Offer. 
 
Please note that if no Application is made by the Eligible Equity Shareholders of Rights Entitlements on 
or before Issue Closing Date, such Rights Entitlements shall get lapsed and shall be extinguished after 
the Issue Closing Date. No Equity Shares for such lapsed Rights Entitlements will be credited, even if 
such Rights Entitlements were purchased from market and purchaser will lose the premium paid to 
acquire the Rights Entitlements. Persons who are credited the Rights Entitlements are required to 
make an application to apply for Equity Shares offered under Rights Issue for subscribing to the Equity 
Shares offered under Issue.    
 
Changes in Auditors during the last three years 
 
There has been no change in the statutory auditors of our Company during the three years immediately 
preceding the date of Letter of Offer. 
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CAPITAL STRUCTURE 

The share capital of our Company as on the date of this Letter of Offer is set forth below: 
 

(Rs. in Lakh, except the shares data) 

 
Particulars Aggregate value 

at face value 
 

Aggregate value 
at Issue Price 

A. AUTHORIZED SHARE CAPITAL   
 7,00,00,000 Equity Shares of Rs. 10 each 7000.00 - 
    

B. 
ISSUED, SUBSCRIBED AND PAID-UP CAPITAL BEFORE 
THE ISSUE 

  

 1,01,50,000 Equity Shares of Rs. 10 each 1015.00 - 
    

 
C. 

PRESENT ISSUE BEING OFFERED TO THEEXISTING 
EQUITY SHAREHOLDERS THROUGH THIS LETTER OF 
OFFER (1) 

  

 Upto 50,75,000 Equity Shares at an Issue Price of 
Rs. 88.00 per Equity Share 

507.50 4466.00 

    

D. ISSUED, SUBSCRIBED AND PAID-UP CAPITAL AFTER 
THE ISSUE (2) 

  

 Upto 1,52,25,000 Equity Shares of face value of Rs. 
10 each paid up 

1522.50 - 

    
E. SECURITIES PREMIUM ACCOUNT   

 Before the Issue 685.00 
 After the Issue 4643.50 
 
(1) The Issue has been authorized by a resolution of our Board passed at its meeting held on 18th 
October, 2022 pursuant to Section 62 of the Companies Act, 2013. 
 
(2) Assuming full subscription for and allotment of the Rights Entitlement. Please note that the 
Payment Schedule and the right to call up the remaining paid-up capital in one or more calls will be as 
determined by our Board at its sole discretion. 
 

Notes to the Capital Structure: 
 
1. Our Company does not have any employee stock option scheme or employee stock purchase 

scheme. 
 

2. Our Company does not have any outstanding warrants, options, convertible loans, debentures or 
any other securities convertible at a later date into Equity Shares, as on the date of this Letter of 
Offer, which would entitle the holders to acquire further Equity Shares. 
 

3. Shareholding of Promoter and Promoter Group: 
 
The details of specified securities held by the Promoter and Promoter Group including the details of 
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lock-in, pledge and encumbrance on such securities as on the date of this Letter of Offer are set forth 
hereunder: 
 

Sr. 
No. 

Name of the 
Promoter 

& 
Promoter Group 

Category No. of 
Equity 
Shares 
held 

% of 
total 
share 

capital 

Details of Equity 
Shares Pledged / 

encumbered 

Details of Equity 
Shares locked-in 

No. of 
Equity 
Shares 

% of total 
share 

capital 

No. of 
Equity 
Shares 

% of 
total 
share 

capital 
1. Pawankumar 

Nathmal Mallawat 
Promoter 6,11,594

  
6.03 - - - - 

2. Keemtee Financial 
Services Limited 

Promoter 20,20,191 19.90 - - - - 

None of the Equity Shares held by our Promoter and Promoter Group are pledged with any bank or 
institution, locked-in or otherwise encumbered. 
 
4. Equity Shares have been acquired by the Promoter or members of the Promoter Group in the year 

immediately preceding the date of this Letter of Offer as follows: 
 

Sr. 
No. 

Name of the 
Promoter & Promoter Group 

Category Transaction 
period 

No. of Equity 
Shares  

1.  Pawankumar Nathmal Mallawat 
(Acquired from another promoter) 

Promoter 10.03.2022 4,06,000 

2.  Keemtee Financial Services Limited 
(transferred to another promoter) 

Promoter 10.03.2022 (4,06,000) 

5. Intention and extent of participation in the Issue by the Promoter and Promoter Group 
 

Our Promoters and Promoter Group through their letter dated 20th October, 2022 (the "Subscription 
Letter") have undertaken that they will subscribe to the full extent of their Rights Entitlements and 
that they shall not renounce their Rights Entitlements (except to the extent of renunciation by any of 
them in favour of any other Promoter or member of the Promoter Group) subject to the aggregate 
shareholding of our Promoters and Promoter Group being compliant with the minimum public 
shareholding requirements under the SCRR and the SEBI Listing Regulations. Promoter and Promoter 
Group will jointly and/ or severally subscribe any Rights Entitlement that may be renounced in their 
favour by any other Promoter or member(s) of the Promoter Group of our Company. Such subscription 
for Equity Shares over and above their Rights Entitlement, if allotted, may result in an increase in their 
percentage shareholding. Any such acquisition of additional Rights Equity Shares is exempt in terms of 
Regulation 10(4)(b) of the Takeover Regulations as conditions mentioned therein have been fulfilled 
and shall not result in a change of control of the management of our Company in accordance with 
provisions of the Takeover Regulations. 
 
The additional subscription by the promoters shall be made subject to such additional subscription not 
resulting in the minimum public shareholding of the issuer falling below the level prescribed in 
Regulation 38 of the LODR/ SCRR. Our Company is in compliance with Regulation 38 of the SEBI Listing 
Regulations and will continue to comply with the minimum public shareholding requirements pursuant 
to the Issue. 
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6. All the Equity Shares of our Company are fully paid-up as on the date of this Letter of Offer. 
Further, the Equity Shares offered in the Rights Issue shall be made fully paid at the time of their 
allotment. 
 

7. At any given time, there shall be only one denomination of the Equity Shares of our Company, 
excluding any equity shares with superior rights, if any, issued by our Company.  
 

8. The ex-rights price per Equity Share arrived in accordance with Regulation 10(4)(b) of the SEBI 
Takeover Regulations is Rs. 86.11. 

 
9. The details of the shareholders holding more than 1% of the share capital of the Company as on 

September 30, 2022 are as under:  
 
 

Sr. 
No. Name of Shareholders No. of Equity 

Shares held 
% of total share 

capital 
1 Keemtee Financial Services Limited 20,20,191 19.90 
2 Pawankumar Nathmal Mallawat 6,11,594 6.03 
3 Mellora Infrastructure Private Limited 4,99,797 4.92 
4 Raudramukhi Commerce Private Limited 4,16,789 4.11 
5 Tunviey Radheshyam Mopalwar 3,99,571 3.94 
6 Umashankar V Dadhich 3,44,107 3.39 
7 Priya Rohan Agarwal 3,00,000 2.96 
8 Bhuvneshwari Vyapaar Private Limited 2,78,086 2.74 
9 Bharadhwajan V J 1,92,758 1.90 
10 
 

Ashish P Shah 1,75,098 1.73 
 

10. Shareholding Pattern of our Company  
 
Shareholding Pattern of the Equity Shares of our Company as per the last filing with the Stock 
Exchange, i.e., as on September 30, 2022 can be accessed on the website of the BSE at  
https://www.bseindia.com/stock-share-price/hazoor-multi-projects-ltd/hazoor/532467/shareholding-
pattern/  
 
The statement showing the holding of Equity Shares of persons belonging to the category “Promoter 
and Promoters Group” as on September 30, 2022 can be accessed on the website of the BSE at  
https://www.bseindia.com/corporates/shpPromoterNGroup.aspx?scripcd=532467&qtrid=115.00&QtrName=S
eptember%202022 
 

 
The Statement of showing the details of shares pledged, encumbrance by promoters and promoter 
group as on September 30, 2022 can be accessed on the website of BSE at 
https://www.bseindia.com/corporates/shpPromoterNGroup.aspx?scripcd=532467&qtrid=115.00&QtrNa
me=September%202022  
 
Details of options and convertible securities outstanding as on the date of this Letter of Offer 

 

There are no outstanding options or convertible securities, including any outstanding warrants or rights 
to convert debentures, loans or other instruments convertible into our Equity Shares as on the date of 
this Letter of Offer. 



 

 
  HAZOOR MULTI PROJECTS LIMITED 

 (CIN- L99999MH1992PLC269813) 
 

52 
 
 

OBJECTS OF THE ISSUE 
 

Our Company proposes to utilize the net proceeds from the Issue towards funding the following 
objects. 

1. To part finance Working Capital; 
2. To meet General corporate purposes; 
3. To meet the expenses of the Issue. 
(Collectively, referred herein as the “objects”). 

The main objects clause of our Memorandum of Association and the objects incidental and ancillary to 
the main objects enables us to undertake the activities for which funds are being raised in the Issue. 
The existing activities of our Company are within the objects clause of our Memorandum of 
Association. 

Utilization of Net Proceeds 
 
The details of the proceeds of the Issue are summarized below: 

     (Rs. In Lakhs) 
S. No. Particulars Amounts 

1) Gross Proceeds 4466.00 

2) (Less) Issue related expenses 20.00 

3) Net Proceeds 4446.00 
  

UTILISATION OF NET PROCEEDS 
 

We intend to utilise the Net Proceeds from the Issue, in the manner set below: 

   (Rs. In lakhs) 

S.No. Particulars Amounts 
% of gross 
proceeds 

% of Net 
proceeds 

1. To part finance Working Capital of the Company.  3356.00 75.15 75.48 

2. To meet General corporate purposes. 1090.00 24.41 24.52 
3. To meet the expenses of the Issue. 20.00 0.45 - 

  Total 4466.00 100.00 - 
 

Schedule of implementation/ Utilization of Issue Proceeds 
 

Our Company proposes to deploy the Net Proceeds in the aforesaid objects as follows: 
 

(Rs. In lakhs) 

Sr. 
No. Particulars 

Amount 
Proposed to be 
Deployed from 
Issue Proceeds 

Estimated 
Schedule of 

Deployment of 
Net Proceeds 

Estimated 
Schedule of 

Deployment of 
Net Proceeds 

FY 2022-23 FY 2023-24 
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Sr. 
No. Particulars 

Amount 
Proposed to be 
Deployed from 
Issue Proceeds 

Estimated 
Schedule of 

Deployment of 
Net Proceeds 

Estimated 
Schedule of 

Deployment of 
Net Proceeds 

FY 2022-23 FY 2023-24 

1. To part finance Working Capital of the 
Company.  

3356.00 1096.50 2259.50 

2. To meet General corporate purposes. 1090.00 - 1090.00 
3. To meet the expenses of the Issue. 20.00 20.00 - 
  Total 4466.00 1116.50 3349.50 

 

To the extent our Company is unable to utilize any portion of the Net Proceeds towards the Objects, as 
per the estimated schedule of deployment specified above, Our Company shall deploy the Net Proceeds 
in the subsequent Financial Years towards the Objects. 

MEANS OF FINANCE: 
 
Our Company proposes to meet the entire requirement of funds for the objects of the Issue from 
the Net Proceeds.  Accordingly, our Company confirms that there is no requirement to make firm 
arrangements of finance through verifiable means towards at least 75% of the stated means of 
finance for the aforesaid object, excluding the amount to be raised from the Issue. 

The fund requirement and deployment is based on internal management estimates and our 
Company‘s current business plan and is subject to change in light of changes in external 
circumstances or costs, other financial conditions, business or strategy. These estimates have not 
been appraised by any bank or financial institution. 

Any amount, deployed by our Company out of internal accruals towards the aforementioned objects till 
the date of receipt of Issue Proceeds shall be recouped by our Company from the Issue Proceeds of the 
Issue. In case of delays in raising funds from the Issue, our company may deploy certain amounts 
towards any of the above mentioned Objects through a combination of Internal Accruals or Loans 
(Bridge Financing) and in such case the Funds raised shall be utilized towards repayment of such Loans 
or recouping of Internal Accruals. However, we confirm that no bridge financing has been availed as on 
date, which is subject to being repaid from the Issue Proceeds. 

As we operate in competitive environment, we may have to revise our expenditure and fund 
requirements as a result of variations in cost estimates, exchange rate fluctuations and external factors 
which may not be within the control of our management. This may entail rescheduling and revising the 
planned expenditures and fund requirements and increasing or decreasing expenditures for a particular 
purpose at the discretion of our management, within the objects. 

For further details on the risks involved in our business plans and executing our business strategies, 
please see the section titled “Risk Factors” beginning on page 25 of this Letter of offer. 
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DETAILS OF THE OBJECTS 
 
The details of the objects of the Issue are set out below: 
 
1. TO PART FINANCE WORKING CAPITAL REQUIREMENTS OF THE COMPANY. 
 

 
Details of Estimation of Working Capital requirement are as follows: 

(Amount in Rs. Lakhs) 
Sr. 
No. 

Particulars 31.03.2020 31.03.2021 31.03.2022 30.09.2022 31.03.2023 31.03.2024 
Audited Audited Audited Unaudited Estimated Estimated 

A. Current Assets       
 Inventories - 146.50 101.27 - 1102.07 1322.48 
 Trade Receivable 732.39 1272.54 1085.57 3584.46 4404.28 5285.13 
 Cash & Bank 

Balances 
7.52 542.59 1121.43 950.29 200.29 240.34 

 Other financial 
assets 

2.80 3.01 6.01 4.01 
4.41 5.29 

 Loans - - 6.53 6.53 7.18 8.62 
 Current tax assets - 73.26 152.55 716.48 884.11 1060.93 
 Other Current Assets 0.60 206.59 30.48 241.27 502.45 602.94 
 Total Current Assets 743.31 2244.49 2503.84 5503.04 7104.78 8525.74 

B. Current Liabilities       
 Trade payable - 1010.74 2168.21 4193.70 3629.10 3665.39 
 Other current 

liabilities & 
Provisions 

2.93 28.09 396.68 1526.57 1010.17 
1020.27 

 Current tax liabilities 11.76 - - - - - 
 Total Current 

Liabilities 
14.69 1038.83 2564.89 5720.27 4639.27 4685.67 

C. Working Capital Gap 
(A-B) 

728.62 1205.66 (61.05) (217.23) 2465.51 3840.07 

D. Owned Funds 
/Internal Accruals / 
Bank Borrowings  

728.62 1205.66 - - 1369.01 1580.57 

E. Working Capital 
funding through 
Issue Proceeds  

- - - - 1096.50 2259.50 

 

As per our estimates we propose to utilise upto Rs. 3356.00 Lakhs out of the issue proceeds to meet the 
working capital requirements. 
 
Assumption and Justification for Working Capital  

Inventories Due to operating cycle of 12-24 months of our construction projects. 
Inventory requirement is generated due to increase in proposed acquisition of 
various properties for proposed business of purchasing and selling of 
properties. 
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Trade Receivable Due to debt collection period of 8-14 months of our Company. We expect 
more credit period to recover the payment from trade receivable. 
 

Trade Payables Our Company had a cycle of 10-12 months. Increase in creditors are due to 
payable to contractors etc. for renovation of properties. We expect to pay to 
our credit early to get benefit for early payments. 

 

Justification for utilization of Issue proceeds for finance the Working Capital requirement: 

Our business is predominantly working capital intensive. Presently, we fund the majority of our working 
capital requirements in the ordinary course of our business from our internal accruals. Our Company is 
engaged in the business of land development and acquisition of land and landed properties. We are 
also actively engaged in construction of buildings, multi-storied buildings, residential complexes, 
commercial complexes, townships and highways. We have also entered into joint ventures and work 
agreements with government, semi government bodies, private corporate bodies, public and private 
trusts, public sector undertakings and Indian Corporates. We operate in a highly competitive and 
dynamic market conditions and may have to revise our estimates from time  to  time  on  account  of  
external  circumstances,  business  or  strategy,  foreseeable  opportunity. Consequently, our fund 
requirements may also change. 

2. TO FINANCE THE GENERAL CORPORATE PURPOSE 
 

Our Company proposes to use Rs. 1090.00 lakhs towards general corporate purposes, being not 
exceeding 25% of the gross proceeds of the Issue. Our Board will have flexibility in applying the amount 
towards general corporate purposes, including repayment of outstanding loans, funding our growth 
opportunities including  strategic initiatives, investment in Subsidiary Company(ies), meeting the 
expenses  incurred  in  the  ordinary  course of business including salaries and wages, administration 
expenses, advertisement, brand building expenses, insurance related expenses, meeting of exigencies  
which  our  Company  may  face in course of business and any other unforeseen purpose  as  may be 
approved by the Board or a duly appointed committee from time to time, subject to compliance with 
the necessary provisions of the Companies Act.  
 
Our management will have flexibility in utilizing any amounts for general corporate purposes in 
accordance with policies of our Board. The quantum of utilization of funds towards any of the purposes 
mentioned above will be determined by the Board, based on the amount actually available under this 
head and the business requirements of our Company, from time to time. 
 
3. ISSUE RELATED EXPENSES 
 

The expenses for this Issue include issue management fees, underwriting fees, registrar fees, legal 
advisor fees, printing and distribution expenses, advertisement expenses, depository charges and 
listing fees to the Stock Exchange, among others. The total expenses for this Issue are estimated not 
to exceed Rs. 20.00 Lakhs. 

Particulars Amount (Rs. 
in Lakhs) 

% of Total 
Issue 

Expenses 

% of Total 
Issue Size  

Issue management fees, Payment to other intermediaries 
such as Legal Advisors, Registrars etc. 

7.00 35.00 0.16 
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Particulars Amount (Rs. 
in Lakhs) 

% of Total 
Issue 

Expenses 

% of Total 
Issue Size  

Printing & Stationery, Distribution, Postage, etc. 3.00 15.00 0.07 
Advertisement & Marketing Expenses  2.00 10.00 0.04 
Regulatory & other expenses  8.00 40.00 0.18 
Total       20.00 100.00 0.45 

 

Details of funds already deployed till date and sources of funds deployed 

The funds deployed up to 31st December, 2022 pursuant to the object of this Issue as certified by M/s. 
VMRS & Co., Chartered Accountants pursuant to their certificate dated 12th January, 2023 is given 
below: 

Deployment of funds Amount (Rs. In 
Lakhs) 

Issue Related Expenses 12.48 
Object Related Expenses - 
Total   12.48 

 
Sources of funds Amount (Rs. In 

Lakhs) 
Internal Accruals 12.48 
Bank Finance - 
Total   12.48 

 

BRIDGE FINANCING 

We have not entered into any bridge finance arrangements that will be repaid from the Net Issue 
Proceeds. 

APPRAISAL BY APPRAISING AGENCY 

None of the Objects have been appraised by any bank or financial institution or any other independent 
third party organization.   

INTERIM USE OF FUNDS 

Our Company, in accordance with the policies formulated by our Board from time to time, will have 
flexibility to deploy the Net Proceeds. Pending utilization of the Issue Proceeds for the Objects of the 
Issue described above, our Company shall deposit the funds only in Scheduled Commercial Banks 
included in the Second Schedule of Reserve Bank of India Act, 1934.  

In accordance with Section 27 of the Companies Act, 2013, our Company confirms that, pending 
utilisation of the proceeds of the Issue as described above, it shall not use the funds from the Issue 
Proceeds for any investment in equity and/or real estate products and/or equity linked and/or real 
estate linked products. 
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MONITORING UTILIZATION OF FUNDS 

As the size of the Issue does not exceed Rs. 10,000 lakhs, in terms of Regulation 16 of the SEBI 
Regulations, our Company is not required to appoint a monitoring agency for the purposes of this 
Issue. Our Board and Audit Committee shall monitor the utilization of the Net Proceeds. 

Pursuant to Regulation 32 of the Listing Regulations, our Company shall on a Quarterly yearly basis 
disclose to the Audit Committee the uses and application of the Issue Proceeds. Until such time as any 
part of the Issue Proceeds remains unutilized, our Company will disclose the utilization of the Issue 
Proceeds under separate heads in our Company‘s balance sheet(s) clearly specifying the amount of 
and purpose for which Issue Proceeds have been utilized so far, and details of amounts out of the 
Issue Proceeds that have not been utilized so far, also indicating interim investments, if any, of such 
unutilized Issue Proceeds. In the event that our Company is unable to utilize the entire amount that 
we have currently estimated for use out of the Issue Proceeds in a Fiscal Year, we will utilize such 
unutilized amount in the next financial year.  

Further, in accordance with Regulation 32(1) (a) of the Listing Regulations our Company shall furnish 
to the Stock Exchanges on a Quarterly basis, a statement indicating material deviations, if any, in the 
utilization of the Issue Proceeds for the objects stated in this Letter of offer. 

CONFIRMATION REGARDING PURCHASE OF SECOND-HAND EQUIPMENT AND MACHINERY 

No second-hand equipment and machinery is proposed to be purchased by our Company from the Net 
Proceeds. 

OTHER CONFIRMATIONS 

No part of the proceeds of the Issue will be paid by us to the Promoters and Promoter Group, the 
Directors, associates or Key Management Personnel, except as stated above and in the normal course of 
business and in compliance with applicable. 
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STATEMENT OF SPECIAL TAX BENEFITS 
 

STATEMENT OF POSSIBLE TAX BENEFITS AVAILABLE TO THE COMPANY AND ITS SHAREHOLDERS AS 
PER THE CERTIFICATE ISSUED BY STATUTORY AUDITORS OF THE COMPANY 
 
 

To, 
The Board of Directors, 
HAZOOR MULTI PROJECTS LIMITED  
601-A, Ramji House Premises CSL., 30, Jambulwadi, J.S.S. Road, Mumbai City MH 400002    

Dear Sirs, 
 

Subject: Proposed Rights Issue of equity shares with a Face value of Rs. 10/- each by Hazoor Multi 
Projects Limited (the “Company”) (the “Issue”) 
We hereby confirm that the enclosed statement states the possible special direct tax benefits available 
to the Company and the shareholders of the Company under the Income Tax Act, 1961 ("Act") as 
amended from time to time, presently in force in India. Several of these benefits are dependent on the 
Company or its shareholders fulfilling the conditions prescribed under the relevant provisions of the 
Act. Hence, the ability of the Company or its shareholders to derive the tax benefits is dependent upon 
fulfilling such conditions, which based on the business imperatives, the Company may or may not 
choose to fulfil. 
 

This statement is only intended to provide general information to the investors and hence is neither 
designed nor intended to be a substitute for professional tax advice. In view of the individual nature of 
the tax consequences, the changing tax laws, each investor is advised to consult his or her own tax 
consultant with respect to the specific tax implications arising out of their participation in the rights 
issue of equity shares of the Company particularly in view of the fact that certain recently enacted 
legislation may not have a direct legal precedent or may have a different interpretation on the 
benefits, which an investor can avail. Neither are we suggesting nor are we advising the investor to 
invest money based on this statement. 
 

The contents of the enclosed statement are based on the information, explanations and 
representations obtained from the Company and on the basis of their understanding of the business 
activities and operations of the Company. We do not express any opinion or provide any assurance as to 
whether: 
 

i)      the Company or its shareholders will continue to obtain these benefits in future; or 
ii)         the conditions prescribed for availing the benefits have been/would be met with 

 

This statement is intended solely for information and for inclusion in the Letter of Offer in relation to 
the Issue of equity shares of the Company and is not to be used, circulated or referred to for any other 
purpose without our prior written consent. Our views are based on the existing provisions of law 
referred to earlier and its interpretation, which are subject to change from time to time. 
We shall not be liable to any claims, liabilities or expenses relating to this assignment except to the 
extent of fees relating to this assignment, as finally judicially determined to have resulted primarily 
from bad faith or intentional misconduct. We will not be liable to any other person in respect of this 
Statement. 
 

For M/s. VMRS & Co. 
Chartered Accountants 
Firm Registration No.- 122750W 
Sd/- 
Ramanuj Sodani 
Partner 
Membership No. 049217 
Date: 12th January, 2023 
Place: Mumbai 
UDIN: 23049217BGQXMJ8233 
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Annexure 
 
ANNEXURE TO THE STATEMENT OF SPECIAL TAX BENEFITS AVAILABLE TO THE COMPANY AND 
ITS SHAREHOLDERS UNDER THE APPLICABLE TAX LAWS IN INDIA 
 
I Special Tax Benefits available to the Company under the Act: 
 

There are no special tax benefits available to the Company. 
 
II. Special Tax Benefits available to the Shareholders under the Act: 
 

There are no special tax benefits available for the shareholders of the Company under the 
provisions of the Act. 
 

 
For M/s. VMRS & Co. 
Chartered Accountants 
Firm Registration No.- 122750W 
Sd/- 
Ramanuj Sodani 
Partner 
Membership No. 049217 
Date: 12th January, 2023 
Place: Mumbai 
UDIN: 23049217BGQXMJ8233 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 

 
  HAZOOR MULTI PROJECTS LIMITED 

 (CIN- L99999MH1992PLC269813) 
 

60 
 
 

SECTION V: ABOUT OUR COMPANY 
 

OUR INDUSTRY 
 

The information contained in ‘Industry Overview’ in this section is derived from publicly available 
sources. Neither we, nor any other person connected with the Issue has independently verified this 
information. Industry sources and publications generally state that the information contained therein 
has been obtained from sources generally believed to be reliable, but that their accuracy, 
completeness and underlying assumptions are not guaranteed and their reliability cannot be assured. 
Industry publications are also prepared based on information as of specific dates and may no longer be 
current or reflect current trends. 
  
Shareholders should note that this is only a summary of the industry in which we operate and does not 
contain all information that should be considered before investing in the Equity Shares. Before 
deciding to invest in the Equity Shares, shareholders should read this entire Letter of Offer, including 
the information in the sections "Risk Factors" and "Financial Information" on pages 25 and 94, 
respectively of this Letter of Offer. An investment in the Equity Shares involves a high degree of risk. 
For a discussion of certain risks in connection with an investment in the Equity Shares, please see the 
section ‘Risk Factors’ on page 25 of this Letter of Offer. 
  
GLOBAL PROSPECTS AND POLICIES 
 
A tentative recovery in 2021 has been followed by increasingly gloomy developments in 2022 as risks 
began to materialize. Global output contracted in the second quarter of this year, owing to downturns 
in China and Russia, while US consumer spending undershot expectations. Several shocks have hit a 
world economy already weakened by the pandemic: higher-than-expected inflation worldwide––
especially in the United States and major European economies––triggering tighter financial conditions; 
a worse-than-anticipated slowdown in China, reflecting COVID- 19 outbreaks and lockdowns; and 
further negative spillovers from the war in Ukraine. 
 
The baseline forecast is for growth to slow from 6.1 percent last year to 3.2 percent in 2022, 0.4 
percentage point lower than in the April 2022 World Economic Outlook. Lower growth earlier this 
year, reduced household purchasing power, and tighter monetary policy drove a downward revision of 
1.4 percentage points in the United States. In China, further lockdowns and the deepening real estate 
crisis have led growth to be revised down by 1.1 percentage points, with major global spillovers. And 
in Europe, significant downgrades reflect spillovers from the war in Ukraine and tighter monetary 
policy. Global inflation has been revised up due to food and energy prices as well as lingering supply-
demand imbalances, and it is anticipated to reach 6.6 percent in advanced economies and 9.5 percent 
in emerging market and developing economies this year—upward revisions of 0.9 and 0.8 percentage 
point, respectively. In 2023, disinflationary monetary policy is expected to bite, with global output 
growing by just 2.9 percent. 
 
The risks to the outlook are overwhelmingly tilted to the downside. The war in Ukraine could lead to a 
sudden stop of European gas imports from Russia; inflation could be harder to bring down than 
anticipated either if labor markets are tighter than expected or inflation expectations unanchor; 
tighter global financial conditions could induce debt distress in emerging market and developing 
economies; renewed COVID-19 outbreaks and lockdowns as well as a further escalation of the property 
sector crisis might further suppress Chinese growth; and geopolitical fragmentation could impede 
global trade and cooperation. A plausible alternative scenario in which risks materialize, inflation 
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rises further, and global growth declines to about 2.6 percent and 2.0 percent in 2022 and 2023, 
respectively, would put growth in the bottom 10 percent of outcomes since 1970.  
 
With increasing prices continuing to squeeze living standards worldwide, taming inflation should be 
the first priority for policymakers. Tighter monetary policy will inevitably have real economic costs, 
but delay will only exacerbate them. Targeted fiscal support can help cushion the impact on the most 
vulnerable, but with government budgets stretched by the pandemic and the need for a 
disinflationary overall macroeconomic policy stance, such policies will need to be offset by increased 
taxes or lower government spending. Tighter monetary conditions will also affect financial stability, 
requiring judicious use of macroprudential tools and making reforms to debt resolution frameworks all 
the more necessary. Policies to address specific impacts on energy and food prices should focus on 
those most affected without distorting prices. And as the pandemic continues, vaccination rates must 
rise to guard against future variants. Finally, mitigating climate change continues to require urgent 
multilateral action to limit emissions and raise investments to hasten the green transition. 
 
Global slowdown intensifies as 
downside risks materialize. A 
tentative recovery in 2021 has been 
followed by increasingly gloomy 
developments in 2022. Performance 
was slightly better than expected in 
the first quarter, but world real GDP 
is estimated to have shrunk in the 
second quarter—the first contraction 
since 2020—owing to economic 
downturns in China and Russia. 
Downside risks discussed in the April 
2022 World Economic Outlook are 
materializing, with higher inflation 
worldwide, especially in the United 
States and major European 
economies, triggering a sharp 
tightening in global financial 
conditions; a sharper-than-
anticipated slowdown in China, 
reflecting COVID-19 outbreaks and 
lockdowns; and further negative 
cross-border effects from the war in 
Ukraine.  
 
Global inflation again surprises on 
the upside, prompting more central 
bank tightening. Since 2021, 
consumer prices have consistently 
risen faster than widely expected, 
including in the World Economic 
Outlook (Figure 1). In the United 
States, the consumer price index 
rose by 9.1 percent in June, 
compared with a year earlier, and it 
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also rose by 9.1 percent in the United Kingdom in May—the highest inflation rates in these two 
countries in 40 years. In the euro area, inflation in June reached 8.6 percent, its highest level since the 
inception of the monetary union. Equally concerning, in emerging market and developing economies, 
second-quarter inflation is estimated to have been 9.8 percent. Higher food and energy prices, supply 
constraints in many sectors, and a rebalancing of demand back toward services have in most economies 
driven up headline inflation. But underlying inflation has also increased, as reflected in different 
gauges of core inflation, reflecting the pass-through of cost pressures by way of supply chains and tight 
labor markets, especially in advanced economies.1 Wage growth has on average not kept up with 
inflation across both advanced and emerging market and developing economies, eroding household 
purchasing power. Although long-term inflation expectations have been stable in most major 
economies, they have started to rise according to some measures, including in the United States 
(Figure 2). In response to incoming data, central banks of major advanced economies are withdrawing 
monetary support more assertively and raising policy interest rates faster than expected in the April 
2022 World Economic Outlook. Central banks in several emerging market and developing economies 
have raised interest rates more aggressively than during past advanced economy tightening cycles. The 
associated rise in longer-term borrowing costs, including mortgage rates, and tighter global financial 
conditions (see box) have led to precipitous declines in equity prices, weighing on growth. At the same 
time, public COVID-19 support packages have been wound down.  
 
Global growth: In the baseline scenario, global growth is 3.2 percent in 2022 and moderates to 2.9 
percent in 2023, lower than projected in the April 2022 World Economic Outlook by 0.4 and 0.7 
percentage point, respectively (Table 1). In a number of cases, a better-than-expected growth 
outcome in the first quarter of 2022 offsets the subsequent slowdown, resulting in a relatively modest 
net negative revision for average annual growth in 2022. Downgrades for China and the United States, 
as well as for India, are driving the downward revisions to global growth during 2022–23, which reflect 
the materialization of downside risks highlighted in the April 2022 World Economic Outlook: a sharper 
slowdown in China due to extended lockdowns, tightening global financial conditions associated with 
expectations of steeper interest rate hikes by major central banks to ease inflation pressure, and 
spillovers from the war in Ukraine. With growth near 3 percent in 2022–23, a decline in global GDP or in 
global GDP per capita—sometimes associated with global recession—is not currently part of the baseline 
scenario. However, projections for growth on a fourth-quarter-over-fourth-quarter basis point to a 
significant weakening of activity in the second half of 2022 (Table 1). While the revisions are mostly 
negative for advanced economies, differing exposures to the underlying developments mean that those 
for emerging market and developing economies are more mixed: 
 
As noted, growth revisions for major advanced economies in 2022–23 are generally negative. Baseline 
growth in the United States is revised down by 1.4 percentage points and 1.3 percentage points in 2022 
and 2023, respectively, reflecting weaker-than-expected growth in the first two quarters of 2022, with 
significantly less momentum in private consumption, in part reflecting the erosion of household 
purchasing power and the expected impact of a steeper tightening in monetary policy. Growth in the 
euro area is also revised down: by 0.2 percentage point in 2022, when improved prospects for tourism 
and industrial activity in Italy are more than offset by significant downgrades in France, Germany, and 
Spain; and by 1.1 percentage point in 2023. 
 
This reflects spillovers from the war in Ukraine as well as the assumption of tighter financial 
conditions, with the European Central Bank ending net asset purchases and raising rates in July 2022 
for the first time since 2011. In a number of European economies, NextGenerationEU funds are 
supporting economic activity. 
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For emerging market and developing economies, the negative revisions to growth in 2022–23 reflect 
mainly the sharp slowdown of China’s economy and the moderation in India’s economic growth. The 
revision in emerging and developing Asia is correspondingly large, at 0.8 percentage point in the 
baseline for 2022. This revision includes a 1.1 
percentage point downgrade to growth in 
China, to 3.3 percent (the lowest growth in 
more than four decades, excluding the initial 
COVID-19 crisis in 2020), owing primarily to the 
aforementioned COVID-19 outbreaks and 
lockdowns. Likewise, the outlook for India has 
been revised down by 0.8 percentage point, to 
7.4 percent. For India, the revision reflects 
mainly less favorable external conditions and 
more rapid policy tightening. Elsewhere, 
growth revisions in the baseline have been 
mostly on the upside. Real GDP for emerging 
and developing Europe is expected to shrink by 
1.5 percentage points less in 2022 than 
predicted in the April 2022 World Economic 
Outlook but grow by 0.4 percentage point less 
in 2023, on the back of stronger-than-expected 
Russian export growth in 2022 and the recently 
announced additional sanctions on Russia in 
2023. Latin America and the Caribbean has 
also seen an upward revision of 0.5 percentage 
point in 2022 as a result of a more robust 
recovery in the large economies (Brazil, 
Mexico, Colombia, Chile).. The outlooks for 
countries in the Middle East and Central Asia 
and sub-Saharan Africa remain on average 
unchanged or positive, reflecting the effects of 
elevated fossil fuel and metal prices for some 
commodity-exporting countries. 
 
Inflation: The baseline projection for global 
inflation is also more pessimistic, having been 
revised up to 8.3 percent in 2022 on a fourth-
quarter-over-fourth-quarter basis, from 6.9 
percent in the April 2022 World Economic Outlook. The upside inflation revision in 2022 is larger for 
advanced economies, where it is expected to reach 6.3 percent from 4.8 percent projected in the April 
2022 World Economic Outlook on a fourth-quarter-over-fourth-quarter basis, driven by significant 
increases in headline inflation among such major economies as the United Kingdom (a 2.7 percentage 
point upward revision to 10.5 percent) and the euro area (a 2.9 percentage point upward revision to 
7.3 percent). Forecasts for 2023 are relatively unchanged––up by only 0.2 percentage point on a fourth-
quarterover- fourth-quarter basis––reflecting confidence that inflation will decline as central banks 
tighten policies and energy price base effects turn negative. For emerging market and developing 
economies, inflation in 2022 is expected to reach 10.0 percent on a fourth-quarter-over-fourth-quarter 
basis. Revisions for those economies display greater variation across countries, with relatively modest 
increases in emerging and developing Asia (partly because of a slowdown of activity in China and 
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limited increases in prices of staple foods) but larger revisions for Latin America and the Caribbean (up 
by 3.0 percentage points) and for emerging and developing Europe (up by 2.9 percentage points). 
 

 
(Source: https://www.imf.org/en/Publications/WEO/Issues/2022/07/26/world-economic-outlook-

update-july-2022 ) 

Indian Economy Overview 

Introduction 

The Indian economy has fully recovered to the pre-pandemic real GDP level of 2019-20, according to 
the provisional estimates of GDP released on May 31, 2022. Real GDP growth in FY 2021-22 stands at 
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8.7%, which is 1.5% higher than the real GDP in FY 2019-20. These figures are associated with stronger 
growth momentum, indicating increased economic demand. The investment rate in the fourth quarter 
increased to its highest level in the previous nine quarters. Moreover, capacity utilisation in the 
manufacturing sector rose in the fourth quarter, as against the third quarter, implying a build-up in 
demand, which is consistent with the growth objectives of the Indian economy. 
 
Future capital spending of the government in the Indian economy is expected to be supported by 
factors such as tax buoyancy, streamlined tax system, thorough assessment and rationalisation of the 
tariff structure and digitisation of tax filing. In the medium term, an increase in capital spending on 
infrastructure and asset-building projects is set to increase growth multipliers. Furthermore, revival in 
monsoon and Kharif sowing helped the agriculture sector gain momentum. As of July 11, 2022, the 
South-West monsoon has covered the entire country, resulting in 7% higher rainfall than the normal 
level. 
 
India has emerged as the fastest-growing major economy in the world, and is expected to be one of the 
top three economic powers globally over the next 10-15 years, backed by its robust democracy and 
strong partnerships. 
 

Market size 

 India’s nominal GDP at current prices 
was estimated at Rs. 232.15 trillion 
(US$ 3.12 trillion) in FY22. With more 
than 100 unicorns valued at US$ 332.7 
billion, India has the third-largest 
unicorn base in the world. The 
government is also focusing on 
renewable sources to generate 
energy, and is planning to achieve 
40% of its energy from non-fossil 
sources by 2030.  

 According to the McKinsey Global 
Institute, India needs to boost its rate 
of employment growth and create 90 
million non-farm jobs between 2023 
and 2030 in order to increase 
productivity and economic growth. 
The net employment rate needs to 
grow by 1.5% per annum from 2023 to 
2030 to achieve 8-8.5% GDP growth between this period. India's current account deficit (CAD), 
primarily driven by an increase in the trade deficit, stood at 1.2% of GDP in 2021-22. 

 Exports fared remarkably well during the pandemic and aided recovery when all other growth 
engines lost steam in terms of their contribution to GDP. Going forward, the contribution of 
merchandise exports may waver as several of India’s trade partners witness an economic 
slowdown. According to Mr. Piyush Goyal, Minister of Commerce and Industry, Consumer 
Affairs, Food and Public Distribution and Textiles, Indian exports are expected to reach US$ 1 
trillion by 2030. 
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Recent Developments                                                                                  

India is primarily a domestic demand-driven economy, with consumption and investments contributing 
70% to the country’s economic activity. With the economic scenario improving on recovering from the 
COVID-19 pandemic shock, several investments and developments have been made across various 
sectors of the economy. According to World Bank, India must continue to prioritise lowering inequality 
while also launching growth-oriented policies to boost the economy. In view of this, the country 
witnessed many developments in the recent past, some of which are mentioned below. 
 
Recent economic developments in India are as follows: 
 

 As of July 15, 2022, India’s foreign exchange reserves reached US$ 572.71 billion. 

 Private equity-venture capital (PE-VC) sector investments stood at US$ 34.1 billion, up 28% 
YoY, across 711 deals through January-June 2022. 

 India’s merchandise exports stood at US$ 676.2 billion in FY22. In June 2022, India’s 
merchandise exports stood at US$ 37.9 billion, recording the highest ever exports in June 2022. 

 PMI Services was at 58.9 in May 2022 compared to 57.9 in April 2022. 

 In June 2022, the gross Goods and Services Tax (GST) revenue collection stood at Rs. 1.44 
trillion (US$ 18.1 billion). 

 According to the Department for Promotion of Industry and Internal Trade (DPIIT), FDI equity 
inflow in India stood at US$ 588.53 billion between April 2000-March 2022. 

 In May 2022, the Index of Industrial Production (IIP) stood at 137.7 driven by mining, 
manufacturing and electricity sectors. 

 Consumer Price Index (CPI) inflation stood at 7.01% in June 2022 compared to 7.04% in May 
2022. 

 In July 2022 (until 21 July 2022), Foreign Portfolio Investment (FPI) outflows stood at Rs. 
228,862 crore (US$ 28.65 billion) 

 Wheat procurement in Rabi 2021-22 and anticipated paddy purchase in Kharif 2021-22 would 
include 1208 lakh (120.8 million) metric tonnes of wheat and paddy from 163 lakh (16.7 
million) farmers, as well as a direct payment of MSP value of Rs. 2.37 lakh crore (US$ 31.74 
billion) to their accounts. 

Government Initiatives 

Over the years, the Indian government has introduced many initiatives to strengthen the nation's 
economy. The government has been effective in developing policies and programmes that are not only 
beneficial for citizens to improve their financial stability but also for the overall growth of the 
economy. Over the recent decade, India's rapid economic growth has led to a substantial increase in 
demand for exports. Moreover, many of the government's flagship programmes, including Make in India, 
Start-up India, Digital India, the Smart City Mission and the Atal Mission for Rejuvenation and Urban 
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Transformation, are aimed at creating immense opportunities in India. In this regard, some of the 
initiatives taken by the government to improve the economic condition of the country are mentioned 
below: 

 In July 2022, the Union Cabinet chaired by the Prime Minister, Mr. Narendra Modi, approved 
the signing of the Memorandum of Understanding (MoU) between India and Maldives. This MoU 
will provide a platform to tap the benefits of IT for court digitisation, and can be a potential 
growth area for IT companies and start-ups in both the countries. 

 India and Namibia entered into an MoU on wildlife conservation and sustainable biodiversity 
utilisation on July 20, 2022, for establishing the cheetah’s habitat in the historical forest range 
in India. 

 In July 2022, the Reserve Bank of India (RBI) approved international trade settlements in Indian 
rupees (INR) in order to promote the growth of global trade with emphasis on exports from 
India and to support the increasing interest of the global trading community. 

 Mr. Rajnath Singh, Minister of Defence, launched 75 newly-developed artificial intelligence (AI) 
products and technologies during the first-ever “AI in Defence” (AIDef) symposium and 
exhibition, organised by the Ministry of Defence in New Delhi on July 11, 2022. 

 In June 2022: 

o Prime Minister Mr. Narendra Modi laid the foundation stone of 1,406 projects worth 
more than Rs. 80,000 crore (US$ 10.01 billion) at the ground-breaking ceremony of the 
UP Investors Summit in Lucknow. 

o The projects encompass diverse sectors such as Agriculture and Allied industries, IT and 
Electronics, MSME, Manufacturing, Renewable Energy, Pharma, Tourism, Defence & 
Aerospace and Handloom & Textiles. 

 The Indian Institute of Spices Research (IISR) under the Indian Council for Agricultural Research 
(ICAR) inked an MoU with Lysterra, LLC, a Russia-based company, for the commercialisation of 
biocapsule, an encapsulation technology for bio-fertilisation on June 30, 2022. 

 As of April 2022, India signed 13 Free Trade Agreements (FTAs) with its trading partners, 
including major trade agreements such as the India-UAE Comprehensive Partnership Agreement 
(CEPA) and the India-Australia Economic Cooperation and Trade Agreement (IndAus ECTA). 

 The Union Budget of 2022-23 was presented on February 1, 2022, by the Minister for Finance & 
Corporate Affairs, Ms. Nirmala Sitharaman. The budget had four priorities PM GatiShakti, 
Inclusive Development, Productivity Enhancement and Investment, and Financing of 
Investments. In the Union Budget 2022-23, effective capital expenditure is expected to 
increase by 27% at Rs. 10.68 lakh crore (US$ 142.93 billion) to boost the economy. This will be 
4.1% of the total Gross Domestic Production (GDP). 

 Under PM GatiShakti Master Plan, the National Highway Network will develop 25,000 km of new 
highways network, which will be worth Rs. 20,000 crore (US$ 2.67 billion). In 2022-23. 
Increased government expenditure is expected to attract private investments, with a 
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production-linked incentive scheme providing excellent opportunities. Consistently proactive, 
graded, and measured policy support is anticipated to boost the Indian economy. 

 In February 2022, Minister for Finance and Corporate Affairs Ms. Nirmala Sitharaman said that 
productivity linked incentive (PLI) schemes would be extended to 14 sectors to achieve the 
mission of AtmaNirbhar Bharat and create 60 lakh jobs with an additional production capacity 
of Rs. 30 lakh crore (US$ 401.49 billion) in the next five years. 

 In the Union Budget of 2022-23, the government announced funding for the production linked 
incentive (PLI) scheme for domestic solar cells and module manufacturing of Rs. 24,000 crore 
(US$ 3.21 billion). 

 In the Union Budget of 2022-23, the government announced a production linked incentive (PLI) 
scheme for Bulk Drugs which was an investment of Rs. 2500 crore (US$ 334.60 million). 

 In the Union Budget of 2022, Minister for Finance & Corporate Affairs Ms. Nirmala Sitharaman 
announced that a scheme for design-led manufacturing in 5G would be launched as part of the 
PLI scheme. 

 In September 2021, Union Cabinet approved major reforms in the telecom sector, which are 
expected to boost employment, growth, competition, and consumer interests. Key reforms 
include rationalization of adjusted gross revenue, rationalization of bank guarantees (BGs), and 
encouragement of spectrum sharing. 

 In the Union Budget of 2022-23, the government has allocated Rs. 44,720 crore (US$ 5.98 
billion) to Bharat Sanchar Nigam Limited (BSNL) for capital investments in the 4G spectrum. 

 Minister for Finance & Corporate Affairs Ms. Nirmala Sitharaman allocated Rs. 650 crore (US$ 
86.69 million) for the Deep Ocean mission that seeks to explore vast marine living and non-
living resources. Department of Space (DoS) has got Rs. 13,700 crore (US$ 1.83 billion) in 2022-
23 for several key space missions like Gaganyaan, Chandrayaan-3, and Aditya L-1 (sun). 

 In May 2021, the government approved the production linked incentive (PLI) scheme for 
manufacturing advanced chemistry cell (ACC) batteries at an estimated outlay of Rs. 18,100 
crore (US$ 2.44 billion); this move is expected to attract domestic and foreign investments 
worth Rs. 45,000 crore (US$ 6.07 billion). 

 Minister for Finance & Corporate Affairs Ms Nirmala Sitharaman announced in the Union Budget 
of 2022-23 that the Reserve Bank of India (RBI) would issue Digital Rupee using blockchain and 
other technologies. 

 In the Union Budget of 2022-23, Railway got an investment of Rs. 2.38 lakh crore (US$ 31.88 
billion) and over 400 new high-speed trains were announced. The concept of "One Station, One 
Product" was also introduced. 

 To boost competitiveness, Budget 2022-23 has announced reforming the 16-year-old Special 
Economic Zone (SEZ) act. 
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 In June 2021, the RBI (Reserve Bank of India) announced that the investment limit for FPI 
(foreign portfolio investors) in the State Development Loans (SDLs) and government securities 
(G-secs) would persist unaffected 2% and 6%, respectively, in FY22. 

 In November 2020, the Government of India announced Rs. 2.65 lakh crore (US$ 36 billion) 
stimulus package to generate job opportunities and provide liquidity support to various sectors 
such as tourism, aviation, construction, and housing. Also, India's cabinet approved the 
production-linked incentives (PLI) scheme to provide ~Rs. 2 trillion (US$ 27 billion) over five 
years to create jobs and boost production in the country. 

 Numerous foreign companies are setting up their facilities in India on account of various 
Government initiatives like Make in India and Digital India. Prime Minister of India Mr. Narendra 
Modi launched the Make in India initiative with an aim to boost the country's manufacturing 
sector and increase the purchasing power of an average Indian consumer, which would further 
drive demand and spur development, thus benefiting investors. The Government of India, 
under its Make in India initiative, is trying to boost the contribution made by the manufacturing 
sector with an aim to take it to 25% of the GDP from the current 17%. Besides, the government 
has also come up with the Digital India initiative, which focuses on three core components: the 
creation of digital infrastructure, delivering services digitally, and increasing digital literacy. 

 On January 29, 2022, the National Asset Reconstruction Company Ltd (NARCL) will acquire bad 
loans worth up to Rs. 50,000 crore (US$ 6.69 billion) about 15 accounts by March 31, 2022. 
India Debt Resolution Co. Ltd (IDRCL) will control the resolution process. This will clean up 
India's financial system and help fuel liquidity and boost the Indian economy. 

 National Bank for Financing Infrastructure and Development (NaBFID) is a bank that will provide 
non-recourse infrastructure financing and is expected to support projects from the first quarter 
of FY2022-23; it is expected to raise Rs. 4 lakh crore (US$ 53.58 billion) in the next three years. 

 By November 1, 2021, India and the United Kingdom hope to begin negotiations on a free trade 
agreement. The proposed FTA between these two countries is likely to unlock business 
opportunities and generate jobs. Both sides have renewed their commitment to boost trade in 
a manner that benefits all. 

 In August 2021, Prime Minister Mr. Narendra Modi announced an initiative to start a national 
mission to reach the US$ 400 billion merchandise export target by FY22. 

 In August 2021, Prime Minister Mr. Narendra Modi launched a digital payment solution, e-RUPI, 
a contactless and cashless instrument for digital payments. 

 In April 2021, Dr. Ahmed Abdul Rahman AlBanna, Ambassador of the UAE to India and Founding 
Patron of IFIICC, stated that trilateral trade between India, the UAE and Israel is expected to 
reach US$ 110 billion by 2030. 

 India is expected to attract investment of around US$ 100 billion in developing the oil and gas 
infrastructure during 2019-23. 

 The Government of India is expected to increase public health spending to 2.5% of the GDP by 
2025. 

(Source: www.ibef.org) 
 
 
 



 

 
  HAZOOR MULTI PROJECTS LIMITED 

 (CIN- L99999MH1992PLC269813) 
 

70 
 
 

REAL ESTATE INDUSTRY  
 

INTRODUCTION 
 
The real estate sector is one of the most globally recognized sectors. It comprises of four sub-sectors - 
housing, retail, hospitality, and commercial. The growth of this sector is well complemented by the 
growth in the corporate environment and the demand for office space as well as urban and semi-urban 
accommodation. The construction industry ranks third among the 14 major sectors in terms of direct, 
indirect and induced effects in all sectors of the economy. 

In India, the real estate sector is the second-highest employment generator, after the agriculture 
sector. It is also expected that this sector will incur more non-resident Indian (NRI) investment, both in 
the short term and the long term. Bengaluru is expected to be the most favoured property investment 
destination for NRIs, followed by Ahmedabad, Pune, Chennai, Goa, Delhi and Dehradun. 

MARKET SIZE 

By 2040, real estate market will grow to Rs. 65,000 crore (US$ 9.30 billion) from Rs. 12,000 crore (US$ 
1.72 billion) in 2019. Real 
estate sector in India is 
expected to reach US$ 1 
trillion in market size by 
2030, up from US$ 200 
billion in 2021 and 
contribute 13% to the 
country’s GDP by 2025. 
Retail, hospitality, and 
commercial real estate 
are also growing 
significantly, providing the 
much-needed 
infrastructure for India's 
growing needs. 

India’s real estate sector 
saw over 1,700 acres of 
land deals in the top 7 cities in 1 year. Foreign investments in the commercial real estate sector were 
at US$ 10.3 billion from 2017-21. As of February 2022, Developers expect demand for office spaces in 
SEZs to shoot up after the replacement of the existing SEZs act. 

As per ICRA estimates, Indian firms are expected to raise >Rs. 3.5 trillion (US$ 48 billion) through 
infrastructure and real estate investment trusts in 2022, as compared with raised funds worth US$ 29 
billion to date. 

The office market in the top eight cities recorded transactions of 22.2 msf from July 2020 to December 
2020, whereas new completions were recorded at 17.2 msf in the same period. In terms of share of 
sectoral occupiers, Information Technology (IT/ITeS) sector dominated with a 41% share in the second 
half of 2020, followed by BSFI and Manufacturing sectors with 16% each, while Other Services and Co-
working sectors recorded 17% and 10%, respectively. 
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Around 40 million square feet were delivered in India in 2021. It is expected that the country will have 
a 40% market share in the next 2-3 years. India is expected to deliver 46 million square feet in 2022. 

According to Savills India, real estate demand for data centres is expected to increase by 15-18 million 
sq. ft. by 2025. 

In 2020, the manufacturing sector accounted for 24% of office space leasing at 5.7 million square feet. 
SMEs and electronic component manufacturers leased the most between Pune, Chennai and Delhi NCR, 
followed by auto sector leasing in Chennai, Ahmedabad and Pune. The 3PL, e-commerce and retail 
segments accounted for 34%, 26% and 9% of office space leases, respectively. Of the total PE 
investments in real estate in Q4 FY21, the office segment attracted 71% share, followed by retail at 
15% and residential and warehousing with 7% each. 

In the first quarter of 2022, the gross leasing volume of India’s top seven office markets was at 11.55 
million sq. ft. Between July 2021-September 2021, a total of 55,907 new housing units were sold in the 
eight micro markets in India (59% YoY growth).  In the third quarter of 2021 (between July 2021-
September 2021), new housing supply stood at ~65,211 units, increased by 228% YoY across the top 
eight cities compared with ~19,865 units launched in the third quarter of 2020. 

In 2021-22, the commercial space is expected to record increasing investments. For instance, in 
October 2021, Chintels Group announced to invest Rs. 400 crore (US$ 53.47 million) to build a new 
commercial project in Gurugram, covering a 9.28 lakh square feet area. 

INVESTMENTS/DEVELOPMENTS 

Indian real estate sector has witnessed high growth in the recent times with rise in demand for office 
as well as residential spaces. According to Colliers India, a property consultant, institutional 
investments in the Indian real estate sector are expected to increase by 4% to reach Rs. 36,500 crore 
(US$ 5 billion) in 2021, driven by rising interest of investors towards capturing attractive valuations 
amid the pandemic. According to a recent report by Colliers India, private equity investments in Indian 
real estate reached US$ 2.9 billion in the first half of 2021, which was a >2x increase from the first half 
in 2020. 

Exports from SEZs reached Rs. 7.96 lakh crore (US$ 113.0 billion) in FY20 and grew ~13.6% from Rs. 7.1 
lakh crore (US$ 100.3 billion) in FY19. 

In July 2021, the Securities and Exchange Board of India lowered the minimum application value for 
Real Estate Investment Trusts from Rs. 50,000 (US$ 685.28) to Rs. 10,000-15,000 (US$ 137.06 - US$ 
205.59) to make the market more accessible to small and retail investors. 

Construction is the third-largest sector in terms of FDI inflow. FDI in the sector (including construction 
development & activities) stood at US$ 54.17 billion from April 2000 to March 2022. 

Some of the major investments and developments in this sector are as follows: 

 Between January 2021-September 2021, private equity investment inflows into the real estate 
sector in India stood at US$ 3.3 billion. 
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 Home sales volume across seven major cities in India surged 113% YoY to reach ~62,800 units in 
the third quarter 2021, from 29,520 units in the same period last year, signifying healthy 
recovery post the strict lockdown imposed in the second quarter due to the spread of COVID-19 
in the country. 

 In the third quarter of 2021, the Institutional real estate investment in India increased by 7% 
YoY. Investment registered in the first nine months of 2021 stood at US$ 2,977 million, as 
against US$ 1,534 million in the same period last year. 

 In November 2021, Ascendas India bought Aurum Ventures’ 16-storey commercial tower in Navi 
Mumbai for Rs. 353 crore (US$ 47 million), making it the largest deal of a standalone 
commercial tower by a global institutional investor during the past few years. 

 REA India-owned online real estate company Housing.com tied up with online legal assistance 
start-ups LegalKart, Lawrato, Vidhikarya and Vakil in 2021 to offer legal advice and assistance 
to homebuyers. 

 Top three cities—Mumbai (~39%), NCR-Delhi (~19%) and Bengaluru (~19%)—attracted ~77% of the 
total investments recorded in the third quarter of 2021. 

 India's flexible space stock is likely to expand by 10-15% YoY, from the current 36 million sq. 
ft., in the next three years, according to a report by CBRE. 

 To establish an investment platform for the Indian retail-led mixed-use assets, in June 2021, 
GIC announced to acquire a minority stake in Phoenix Mills’ portfolio (worth US$ 733 million). 

 In May 2021, Blackstone Real Estate acquired Embassy Industrial Parks for Rs. 5,250 crore (US$ 
716.49 million) to expand its presence in the country. 

 To expand into the Indian real estate market, SRAM & MRAM Group collaborated with Area CAS 
Developers and Infrastructure Private Limited (Area Group), and Gupta Builders and Promoters 
Private Limited (GBP Group) of India. It plans to invest US$ 100 million in the real estate 
sector. 

 According to Anarock, housing sales in seven cities increased by 29% and new launches by 51% 
in Q4 FY21 over Q4 FY20. 

 Private market investor, Blackstone, which has significantly invested in the Indian real estate 
sector (worth Rs. 3.8 lakh crore (US$ 50 billion) is seeking to invest an additional Rs. 1.7 lakh 
crore (US$ 22 billion) by 2030. 

 In 2021, working remotely is being adopted at a fast pace and demand for affordable houses 
with ticket size below Rs. 40-50 lakh is expected to rise in Tier 2 and 3 cities, leading to an 
increase in prices in those geographies. 

 In April 2021, HDFC Capital Advisors (HDFC Capital) partnered with Cerberus Capital 
Management (Cerberus) to create a platform that will focus on high-yield opportunities in the 
residential real estate sector in India. The platform seeks to purchase inventory and provide 
last-mile funding for under construction residential projects across the country. 
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 In March 2021, Godrej Properties announced it would launch 10 new real estate projects in Q4. 

 In March 2021, Godrej Properties increased its equity stake in Godrej Realty from 51% to 100% 
by acquiring equity shares from HDFC Venture Trustee Company. 

 In January 2021, SOBHA Limited’s wholly owned subsidiary, Sabha Highrise Ventures Pvt. Ltd. 
acquired 100% share in Annalakshmi Land Developers Pvt. Ltd. 

GOVERNMENT INITIATIVES 

Government of India along with the governments of respective States has taken several initiatives to 
encourage development in the sector. The Smart City Project, with a plan to build 100 smart cities, is a 
prime opportunity for real estate companies. Below are some of the other major Government 
initiatives: 

 In October 2021, the RBI announced to keep benchmark interest rate unchanged at 4%, giving a 
major boost to the real estate sector in the country. The low home loan interest rates regime 
is expected to drive the housing demand and increase sales by 35-40% in the festive season in 
2021. 

 Under Union Budget 2021-22, tax deduction up to Rs. 1.5 lakh (US$ 2069.89) on interest on 
housing loan, and tax holiday for affordable housing projects have been extended until the end 
of fiscal 2021-22. 

 The Atmanirbhar Bharat 3.0 package announced by Finance Minister Mrs. Nirmala Sitharaman in 
November 2020 included income tax relief measures for real estate developers and homebuyers 
for primary purchase/sale of residential units of value (up to Rs. 2 crore (US$ 271,450.60) from 
November 12, 2020 to June 30, 2021). 

 In order to revive around 1,600 stalled housing projects across top cities in the country, the 
Union Cabinet has approved the setting up of Rs. 25,000 crore (US$ 3.58 billion) alternative 
investment fund (AIF). 

 Government has created an Affordable Housing Fund (AHF) in the National Housing Bank (NHB) 
with an initial corpus of Rs. 10,000 crore (US$ 1.43 billion) using priority sector lending short 
fall of banks/financial institutions for micro financing of the HFCs. 

 As of January 31, 2021, India formally approved 425 SEZs, of which 265 were already 
operational. Most special economic zones (SEZs) are in the IT/ BPM sector. 

ROAD AHEAD 
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The Securities and Exchange Board of India (SEBI) has given its approval for the Real Estate Investment 
Trust (REIT) platform, which will allow all kind of investors to invest in the Indian real estate market. It 
would create an opportunity worth 
Rs. 1.25 trillion (US$ 19.65 billion) 
in the Indian market in the coming 
years. Responding to an increasingly 
well-informed consumer base and 
bearing in mind the aspect of 
globalisation, Indian real estate 
developers have shifted gears and 
accepted fresh challenges. The 
most marked change has been the 
shift from family-owned businesses 
to that of professionally managed 
ones. Real estate developers, in 
meeting the growing need for 
managing multiple projects across 
cities, are also investing in 
centralised processes to source 
material and organise manpower 
and hiring qualified professionals in 
areas like project management, 
architecture and engineering. 

The residential sector is expected 
to grow significantly, with the 
central government aiming to build 
20 million affordable houses in 
urban areas across the country by 
2022, under the ambitious Pradhan 
Mantri Awas Yojana (PMAY) scheme 
of the Union Ministry of Housing and 
Urban Affairs. Expected growth in 
the number of housing units in 
urban areas will increase the 
demand for commercial and retail 
office space. 

The current shortage of housing in 
urban areas is estimated to be ~10 million units. An additional 25 million units of affordable housing 
are required by 2030 to meet the growth in the country’s urban population. 

The growing flow of FDI in Indian real estate is encouraging increased transparency. Developers, in 
order to attract funding, have revamped their accounting and management systems to meet due 
diligence standards. Indian real estate is expected to attract a substantial amount of FDI in the next 
two years with US$ 8 billion capital infusion by FY22. 

(Source: www.ibef.org) 
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OUR BUSINESS 
 

Some of the information in this section, including information with respect to our plans and 
strategies, contain forward-looking statements that involve risks and uncertainties. Before deciding to 
invest in the Equity Shares, Shareholders should read this entire Letter of Offer. An investment in the 
Equity Shares involves a high degree of risk. For a discussion of certain risks in connection with 
investment in the Equity Shares, you should read “Risk Factors” on page 25, for a discussion of the 
risks and uncertainties related to those statements, as well as “Financial Statements” and 
“Management’s Discussion and Analysis of Financial Condition and Results of Operations” on pages 94 
and 116, respectively, for a discussion of certain factors that may affect our business, financial 
condition or results of operations. Our actual results may differ materially from those expressed in or 
implied by these forward-looking statements. Unless otherwise stated, the financial information used 
in this section is derived from our Restated Financial Statements. 
 
Overview 
 
Our Company was originally incorporated on 01st December, 1992 under the Companies act 1956 in the 
name and style of "Parveen Real Estates Private Limited". Further, our Company was converted into 
Public Limited Company and Consequently, name of the Company was changed from “Parveen Real 
Estates Private Limited” to “Parveen Real Estates Limited” vide fresh Certificate of Incorporation 
dated 20th February, 2002 issued by the Registrar of Companies, Maharashtra, Mumbai. Later on, the 
name of the Company was changed to "Hazoor Hotel Properties Limited" vide fresh Certificate of 
Incorporation dated 19th April, 2002 issued by Registrar of Companies, Maharashtra, Mumbai. The name 
of the Company was further changed to "Hazoor Media and Power Limited" vide fresh Certificate of 
Incorporation dated 17th January, 2003 issued by Registrar of Companies, Maharashtra, Mumbai. The 
name of the Company was further changed to "Hazoor Multi Projects Limited" vide fresh Certificate of 
Incorporation dated 17thJanuary, 2007 issued by Registrar of Companies, Maharashtra, Mumbai. The 
Corporate Identification Number (CIN) of the Company is L99999MH1992PLC269813. 
 
We are an Infrastructure and Real estate Company. Our Company is an infrastructure development and 
construction Company engaged in development of roads and highways. Our construction business 
involves engineering, procurement, and construction (“EPC”) work for construction projects on a 
contract basis, including in the roads and highways sector. In addition, we are currently developing a 
“National Highway No 548-A from Section Waken Pali to 2 lane with paved shoulder”. 
 
We are engaged in the business of land development and acquisition of land and landed properties. We 
are also actively engaged in construction of buildings, multi-storied buildings, residential complexes, 
commercial complexes, townships and highways. We have also entered into joint ventures and work 
agreements with government, semi government bodies, private corporate bodies, public and private 
trusts, public sector undertakings and Indian Corporates and is desirous of inviting investments through 
equity participation, loans & borrowings, Preference Shares or any other securities and instruments and 
land by way of purchase take on lease or otherwise own, hold, occupy, manage, control, construct, 
alter, develop, pull down, improve, repair, renovate, decorate, work, build, plan, layout and to sell, 
let out, transfer, mortgage, charge, assign, hire, sub-lease or otherwise dispose of the same as may be 
expedient in line with ongoing projects of the Company. 
 
We believe that our large fleet of sophisticated construction equipment and our employee resources, 
along with our engineering skills and capabilities, enable us to implement modern infrastructure and 
construction methodologies effectively and efficiently. 
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We have a vision of carving a niche as an esteemed and reliable realty developer consistently 
delivering high quality, sturdy and sustainable projects. 
 
We aim to contribute to the infrastructural development of the country through our diverse projects 
including residential projects, highway construction and road projects which will bring cities and 
citizens closer to each other thus enhancing the socio economic and cultural development of the 
Nation. 
 

 Quality, Reliability &Safety: We ensure that our infrastructure projects are of supreme quality, 
highly reliable and safe for users. 

 Morality & Ethics: We ensure that our actions and conduct are at all times, moral & ethical. 
 Delivering Promises: We ensure that we keep our time and quality commitments as promised. 
 Innovation: We are driven to use the most innovative methods of construction and supply chain 

management for customer satisfaction. 
 
We do not have any subsidiary Company as on the date. 
 
OUR PROJECTS UNDER IMPLEMENTATION 
 
Wakan - Pali Highway (40Km Stretch In the State of Maharashtra) 
 
Particulars Amount 
Amount of the Project 91 Crores 
Payment Term Project is Under EPC Mode  

Stage Payment as per project progress 
Working Capital Internal resources. No Borrowing 
Repayment of the Loan No Loan Taken for this Project 
 
Nagpur-Mumbai Super Communication Expressway Limited 
(From Chainage 502.00 to 532.094) 
 
Particulars Amount 
Amount of the Project 1000 Crores 
Payment Term  Project is Under EPC Mode 
  Stage Payment as per Project Progress 
Working Capital requirement & 
Contribution From the Company 

Total Working Capital requirement Is 20% of 
the Project is 60 Crore 

 
Project - Arawali - Kante Section for the Ratanagiri City 
(From Chainage 241.30 to 281.30) 
 
Particulars Amount 
Amount of the Project 820.9 Crore 
Awarded By MEP Sanjose Arawali Kante Road Private Ltd 
Implemention Schedule Project to be completed upto 30/06/2025. 
Payment Term  Project is Under Haybrid Annuity Model (HAM) 



 

 
  HAZOOR MULTI PROJECTS LIMITED 

 (CIN- L99999MH1992PLC269813) 
 

77 
 
 

Particulars Amount 
Payment Model Under HAM model 
Project Capital/ Revenue Expenditure 780 Crore 
Monthly Cash Flow  35 To 40 Crore 
    
Working Capital requirement & Contribution 
From the Company 

Our company Is Intial Work Contribution and 
Working Capital requirement for Completion of 
work upto Billing stage  

 
DETAILS OF PROJECTS COMPLETED 
 
We have successful completed a project of a 11 storeyed Majestic Tower residential project having  
2 & 3 BHK Configuration Flats called ‘High Life’. Located in Anand Nagar, Sinhgad Road, Pune, and 
complete with ultramodern amenities like swimming pool, children play garden and gymnasium 
among others, the project is a symbol of luxury and comfort. 
 
OUR KEY UNIQUE BUSINESS STRENGTHS ARE: 

 

1) Experienced Promoters and a well trained employee base – Our Promoters and Directors 
have been involved in the day- to- day business and management of our Company. We have a 
highly qualified, experienced, and dedicated management team and a skilled workforce. 
Additionally, we enter into contracts with sub-contractors to engage workmen on a contract 
labour basis from time to time. We believe that a large pool of engineering and technical 
workers is essential for the efficient and effective execution of our projects, and our highly 
experienced staff with expertise in various types of construction projects ensures that our 
projects are staffed with the most capable people. We believe that our management team’s 
experience and their understanding of the infrastructure industry will enable us to continue to 
take advantage of both current and future market opportunities. 
 

2) Strong financial position - We believe that our strong financial position will provide us with 
the financial flexibility to fund our growth and expansion and allow us to respond quickly and 
competitively to further capitalise on emerging opportunities in the market. 
 

3) Improving functional efficiency – Our Company intends to improve operating efficiency to 
achieve cost reductions to have a competitive edge over the peers. We believe that this can be 
done through continuous process improvement, customer services. 
 

4) Strong execution and implementation capabilities - We have demonstrated strong project 
execution capabilities consistently over a period. Historically, our focus has been on large-
scale, complex and high value projects. Owing to our vast experience and having completed 
high value, technologically advanced and technically complex projects, we believe that we are 
in a position to meet the pre-qualification requirements necessary to enter the competitive 
bidding process for potential heavy infrastructure sectors. 
 

5) Our established brand and reputation- We also believe that our established brand and 
reputation has enabled and will enable us to obtain future business opportunities. We have 
gained significant experience and have established track record and reputation for efficient 
project management, execution and timely completion of projects in the real estate sector. 
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We believe that our expertise in successful and timely implementation of projects provides us 
with significant competitive advantages. The Promoter Group has a strong presence in the real 
estate market which provides us with significant competitive advantages. 
 

OUR BUSINESS STRATEGIES: 

 

1) Strengthen internal systems and continue to focus on technology and operational 
efficiency:  Information technology is a part of almost every aspect of our operations. Our 
growing dependence on IT infrastructure, applications, data management and other internal 
processes require us to ensure the reliability and functionality of our IT systems. We intend to 
strengthen our IT systems and other internal processes to reduce manual intervention, improve 
reliability and efficiency of our business.  
 
Given the nature of our industry, cost competitiveness is a key component of our success. We 
believe we have low execution costs which is partly attributable to our integrated operations 
and investment in technology. Further, the scale of our operations provides us with a 
significant advantage in reducing costs and sustaining our cost advantage. We also believe that 
operational efficiency, i.e., maintaining quality, minimizing costs and ensuring timely 
completion of our projects depends largely on the skill and workmanship of our employees. As 
competition for qualified personnel and skilled labour is increasing among construction 
companies in India and as we pursue growth opportunities, we seek to attract, train and retain 
qualified personnel and skilled labour by increasing our focus on training our staff in basic and 
advanced engineering and construction technology and skills. We also seek to offer our 
engineering and technical personnel a wide range of work experience and learning 
opportunities by providing them with an opportunity to work on a variety of large and complex 
construction projects. 
 

2) Develop client relations: We plan to grow our business primarily by growing the number of 
client relationships and service offerings, as we believe that increased client relationships will 
add stability to our business. We aim to provide for fast and efficient execution of client 
requirements. Long-term relations are built on trust and continuous meeting with the 
requirements of the customers. 

 
3) Pursue strategic acquisitions: In order to expand, we seek to identify acquisition targets 

and/or joint venture partners whose resources, capabilities, technologies and strategies are 
complementary to and are enabling us to establish our presence in new geographical locations. 

 

HEALTH, SAFETY AND ENVIRONMENT 
 
We are committed to globally accepted best practices and compliance with applicable health, safety 
and environmental legislation and other requirements in our operations. In order to ensure effective 
implementation of our practices, we have implemented a safety, health and environment policy 
wherein we have committed to, inter alia, the maintenance of a safe workplace and providing the 
necessary training to employees in our workplace. We believe that we comply in all material respects 
with applicable occupational health and safety laws, regulations and other contractual requirements 
relevant to health and safety of employees and subcontractors at our project sites and manufacturing 
facilities. 
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COMPETITION 
 
The construction industry in India is very competitive. Our competition depends on various factors, 
such as the type of project, total contract value, potential margins, complexity, location of the project 
and risks relating to revenue generation. While service quality, technical ability, performance record, 
experience, health and safety records and the availability of skilled personnel are key factors in client 
decisions among competitors, price often is the deciding factor in most tender awards. Thus, we 
believe that our large network and comprehensive service offering as well as our established reputation 
enables us to compete effectively in the market. 
 
SWOT ANALYSIS 
 
Strengths 
 

- Sustainable Vision 
- Completed Projects 
- Quality Craftmanship 
- Significant Reputation 

 
Threats 
 

- Local Market Dependency 
- Operational Ineffectiveness 
- Geographical Concentration 

 
Opportunities 

 
- Building National Relation 
- Land at Competitive Prices 
- Affordable Housing Projects 

 
Weakness 
 

- Litigations; 
- Impact of COVID 
- Unstable and Changing Market Demand 

 
INFRASTRUCTURE FACILITIES FOR UTILITIES LIKE ELECTRICITY WATER & POWER 
 
Infrastructure Facilities 
 
Our registered office and site offices are well equipped with computer systems, internet connectivity, 
other communications equipment, security, drainage, lighting, sanitation, emergency services and 
other facilities, which are required for our business operations to function smoothly. 
 
Materials 
 
As timely supply of materials is one of the most crucial elements of project execution, we have a pool 
of competent vendors to supply the required materials with the desired specifications. We also procure 
materials locally from near the project site. We also do quality checks of the materials supplied. 
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Stringent norms are adhered to while enrolling new vendors, who are selected based on their 
capabilities. 
 
Power 
 
The construction projects are not power intensive. Power is required at site for running various 
machineries and equipment and also for lighting. Generally, power requirement is met at site through 
normal distribution channel and is generally sourced from local bodies. 
 
Water 
 
The Company meets its water requirement largely by government water and water through tankers at 
project sites. 
 
Fuel 
 
We require fuels such as diesel for operation of DG Sets. We source the same through local vendors. 
 
Export And Export Obligations 
 
As on date of this Letter of Offer, our Company does not have any export and export obligation. 
 
Collaborations 
 
As on the date of this Letter of Offer, we have not entered into any technical or other collaboration 
arrangements. 
 
Human Resource 
 
We believe our employees are one of our most important assets and critical to maintaining our 
competitive position in our industry. As on 30th September, 2022 we had 13 full time employees. We 
are in the process to include more talent into our company. 
 
Insurance 
 
We have not availed any insurance policies as on the date of this Letter of Offer. 
 
Capacity and Capacity Utilization 
 
We are engaged in Construction related business and activities. Therefore, any data relating to 
capacity and capacity utilization is not applicable to our Company. 
 
Intellectual Property 
 
Trademark: 

 
Our Company has not applied for trademarks or logo registration as on the date of this Letter of Offer. 
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Property 
 
We carry out business operations from the following property(ies): 
 
Particular of the Property Vendor Lease / Owned Use 
Office No. 45, 4th Floor, C Wing, 
Mittal Tower, Madam Cama Road, 
210, Nariman Point, Mumbai-
400021 
 

Milap Saremal Jain Owned Business use 

Office No. 52, C Wing, Mittal 
Tower, Nariman Point, Mumbai- 
400021 

M/s Dinkar Trading 
Co. (Partnership 
Firm) through its 
partner  

1. Mr. 
Bharatchan
dra 
Chimanlal 
Shah  
and  

2. Mr. Kaushik 
Bharatchan
dra Shah 

 

Owned Business use 

601-A, Ramji House Premises CSL., 
30, Jambulwadi, J.S.S. Road, 
Mumbai City MH 400002 IN 
 

Smt. Sunita Vishnu 
Talesara 

Leased Registered office 

Land bearing Survey No. 19 to the 
extent of area 2-26-0 (5.65 Acres) 
situated at Village Mhalja, Taluka 
Nanded, District- Nanded  
 

Shri Sadanand 
Laxmanrao Patil 

Owned For construction 
and Development 
of Land  

Office No. 45, 4th Floor, C Wing, 
Mittal Tower, Madam Cama Road, 
210, Nariman Point, Mumbai-
400021 
 

Milap Saremal Jain Owned Business use 
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OUR MANAGEMENT 
 

Board of Directors 
 

Currently, our Company has 6 (Six) Directors on our Board including One Women Directors, comprising 
of 3 (Three) Executive Directors, and 3 (Three) Independent Directors.The composition of the Board of 
Directors is governed by the provisions of the Companies Act and the SEBI Listing Regulations and the 
norms of the code of corporate governance as applicable to listed companies in India. 
 
The Articles of Association provide that our Company shall not have less than three Directors and not 
more than 15 Directors. 
 
Pursuant to the provisions of the Companies Act, 2013, at least two-third of the total number of 
Directors, excluding the Independent Directors, are liable to retire by rotation, with one-third of such 
number retiring at each Annual General Meeting. A retiring director is eligible for re-appointment. 
Further, an Independent Director may be appointed for a maximum of two consecutive terms of up to 
five years each. 
 
The following table sets forth details regarding our Board of Directors as of the date of this Letter of 
Offer. 
 

Name, Father’s name, Address, 
Occupation, Nationality, tenure & 

DIN 

Date of 
Birth 

Status of 
Directorship 

in our 
Company 

Other Directorships  

 

1. Mr. Pawankumar Nathmal 
Mallawat  

S/o Mr. Nathmal Mallawat 
301, New Sunder Park CHS Ltd Off 
Veera Desai Road, Near Belle View 
Nursing Home, Andheri (w) Mumbai 
400053 
Occupation: Business  
Nationality: Indian  
Tenure: Retire by rotation 
DIN: 01538111 
PAN: AABPM4055A 
  

01.01.1969 Chairman & 
Executive 
Director 

1. Allwin Securities Limited  

2. Mr. Akshay Pawan Kumar Jain  
S/o Mr. Pawan Kumar Jain 
205, Om Bhavna Apartment, Navghar 
road, Kasturi Park, Bhayander Thane, 
Mumbai- 401105 
Occupation: Business  
Nationality: Indian  
Tenure: Retire by rotation 
DIN: 08595089 
PAN: ARMPJ4029R 
  

24.04.1993 Whole Time 
Director 

1. Ecosupply Technologies Private 
Limited  
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Name, Father’s name, Address, 
Occupation, Nationality, tenure & 

DIN 

Date of 
Birth 

Status of 
Directorship 

in our 
Company 

Other Directorships  

 

3. Mr. Dineshkumar Laxminarayan 
Agarwal 
S/o Mr. Laxminarayan Agarwal 
C/405, Gurukul Tower, J.S. Road, 
Near Railway Fatak, Dahisar West, 
Mumbai-400068 
Occupation: Practicing Advocate 
Nationality: Indian  
Tenure: Retire by rotation 
DIN: 05259502 
PAN: AAMPG4861H 
  

07.09.1968 Executive 
Director and 

CFO  

NIL 

4. 4.Mrs. Madhuri Purshottam Bohra  
D/o Mr. Purshottam Bohra 
B-14 Gopuram CHS, Somani Gram, 
Ram Mandir Road, Goregaon (w)-
400104 
Occupation: Professional  
Nationality: Indian  
Tenure: Five years  
DIN: 07137362  
PAN: BLUPB1760N 
  

02.04.1994 Non-
Executive 

and 
Independent 

Director 

1. New Markets Advisory Limited
   

5. Mr. Harsh Harish Sharma 
S/o Mr. Harish Sharma 
12/302, Chandresh Accord, Opp. 
Silver Park, Mira- Bhayander, Mira 
Road, Thane- 401107 
Occupation: Service 
Nationality: Indian  
Tenure: Five years  
DIN: 08798790 
PAN: FVQPS6970H 
 

14.08.1996 Non-
Executive 

and 
Independent 

Director 

      NIL 
   

6. Mr. Raviprakash Narayan Vyas 
S/o Mr. Narayan Vyas 
B/16, Building No-05, Neha Majithia 
Park, Achole Road, Nallasopara 
(East), Nallasopara-401209 
Occupation: Business  
Nationality: Indian  
Tenure: Five years  
DIN: 07893486 
PAN: ANHPV9429N 
 

13.06.1993 Non-
Executive 

and 
Independent 

Director 

1. Chothani Foods Limited 
2. Parle Industries India Limited 
3. Coachman Learning Systems 

Private Limited 
4. Chasmis Solutions Private 

Limited 
5. Addrest Financial & 

Technological Advisory Private 
Limited  
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Relationship between Directors 

None of the Directors are related to each other as per the provisions of the Companies Act, 2013. 
 
Brief Profile of Directors 

Mr. Pawankumar Nathmal Mallawat, aged about 53 years is an Executive Director of the Company. He 
is a Commerce Graduated from MDS University, Rajasthan.  He has wide knowledge of Finance and 
Infrastructure. He is the founder Member of Allwin Securities Limited, Mumbai which is a member of 
the National Stock Exchange (NSE) and Bombay Stock Exchange Limited (BSE). He has a rich working 
experience of over 20 years in the securities market along with equity analysis & stock market 
research. He is a Business & Management Consultant to many leading companies. 
 
 

Mr. Dineshkumar Laxminarayan Agrawal, an Executive Director and CFO with the Company, possesses 
a Master Degree in Commerce along with his LLB from the University of Mumbai. A practicing advocate 
with the Bombay High Court, He holds extensive knowledge of the prevalent laws. Having passed the 
Intermediate Level exam of the Chartered Accountancy Course and a work experience of 20 years, he 
has expertise in the field of Accountancy, Audit, Direct-Indirect Taxation and Company Law Matters. 
  
Mr. Akshay Pawan Kumar Jain, Whole Time Director in the Company, is a Civil Engineering Graduate 
from National Institute of Technology, Calicut. He has a working experience of 6 years in the 
Construction Industry and has been a part of prestigious infrastructure projects like the Eastern 
Peripheral Expressway and the Bangalore Metro. He is also pursuing a Law Degree from the Government 
Law College, Mumbai.  
 
Mr. Harsh Sharma, an Independent Director in the Company, has completed his graduation from 
Ladhidevi Ramdhar Maheshwari College of Commerce. He has done post –graduation diploma in Banking 
Management from Times Pro. He has a working experience of 5 years in the Share Broking Field and 
contributes valuable inputs on the real estate sector investment opportunities and growth prospects for 
the Company. 
 
Mr. Raviprakash Vyas, an Independent Director in the Company, is the founder of S. Monk, School of 
Actuaries. He has also provided private training and Education Institute Catering to training 
requirements of corporates & students in actuarial profession since the last 8 years. He is also the co-
founder of Coachman Learning System Private Limited. He has a team of more than 20 professional 
operating from across India. 
 
Ms. Madhuri Purshottam Bohra, aged 28 years, is Additional Non-Executive Independent Director of 
the Company. She is a Graduate from Mumbai University. She has also cleared the Executive level of 
Company Secretary and now pursuing for professional level. She has very vast experience in listed 
companies compliances and having 5 years of experience. 
 
Details of any arrangement or understanding with major shareholders, customers, suppliers or 
others 

Our Company has not entered into any arrangement or understanding with major shareholders, 
customers, suppliers or others, pursuant to which any of the above mentioned Directors have been 
appointed in the Board. 
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Other Confirmations: 

1. None of Directors are currently, or have been in the past five years, on the board of directors 
of a listed company whose shares have been or were suspended from being traded on the Stock 
Exchange. 

 
2. None of our Directors is or was, in the past ten years, a director of any listed company which 

has been or was delisted from any stock exchange in India during the term of their directorship 
in such company. 
 

CORPORATE GOVERNANCE 

Our Company stands committed to good corporate governance practices based on the principles such as 
accountability, transparency in dealings with our stakeholders, emphasis on communication and 
transparent reporting.  
 
We have a Board constituted the Board Committees in compliance with the Companies Act. The Board 
functions either as a full Board or through various committees constituted to oversee specific 
operational areas. Our executive management provides the Board detailed reports on its performance 
periodically. 
 
Currently, our Company has 6 (Six) Directors on our Board including women Director, comprising of 3 
(Three) Executive Directors, and 3 (Three) Independent Directors. 
 
The following committees have been formed in compliance with the corporate governance norms: 
 
A) Audit Committee 
B) Stakeholders Relationship Committee 
C) Nomination and Remuneration Committee 
 

AUDIT COMMITTEE 

Our Company has constituted an audit committee ("Audit Committee"), as per the provisions of Section 
177 of the Companies Act, 2013 and regulation 18 of SEBI LODR Regulations.   
 
The terms of reference of Audit Committee complies with the requirements of Companies Act, 2013 
and regulation 18 of SEBI LODR Regulations. The committee presently comprises following three (3) 
directors. Mr. Raviprakash Narayan Vyas is the Chairman of the Audit Committee.  
 

Sr. No. Name of the Director Status Nature of Directorship 
1. Mr. Raviprakash Narayan Vyas Chairman  Independent Director 
2. Ms. Madhuri Purshottam Bohra Member  Independent Director 

3. Mr. Pawankumar Nathmal Mallawat Member Executive Director 
 

Role of Audit Committee 

The terms of reference of the Audit Committee are given below: 
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1. To investigate any activity within its terms of reference. 

2.  To seek information from any employee. 

3.  To obtain outside legal or other professional advice. 

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

5. Oversight of the company’s financial reporting process and the disclosure of its financial 
information to ensure that the financial statement is correct, sufficient and credible. 

6.  Recommending to the Board, the appointment, re-appointment and, if required, the 
replacement or removal of the statutory auditor and the fixation of audit fees. 

7.      Approval of payment to statutory auditors for any other services rendered by the 
statutory auditors. 

8.  Reviewing, with the management, the annual financial statements before submission to 
the board for approval, with particular reference to: 

a.  Matters required to be included in the Director’s Responsibility Statement to be 
included in the Board’s report in terms of clause (c) of sub section (3) of section 
134 of the Companies Act, 2013. 

b.  Changes, if any, in accounting policies and practices and reasons for the same  
c.  Major accounting entries involving estimates based on the exercise of judgment by 

management 
d.  Significant adjustments made in the financial statements arising out of audit 

findings 
e.  Compliance with listing and other legal requirements relating to financial 

statements 
f.  Disclosure of any related party transactions 
g.  Qualifications in the draft audit report. 

9. Reviewing, with the management, the quarterly financial statements before submission to 
the board for approval 

10. Reviewing, with the management, the statement of uses / application of funds raised 
through an issue (public issue, rights issue, preferential issue, etc.), the statement of funds 
utilized for purposes other than those stated in the offer document/prospectus/notice and 
the report submitted by the monitoring agency monitoring the utilisation of proceeds of a 
public or rights issue, and making appropriate recommendations to the Board to take up 
steps in this matter. 

11. Reviewing, with the management, performance of statutory and internal auditors, and 
adequacy of the internal control systems. 

12. Reviewing the adequacy of internal audit function, if any, including the structure of the 
internal audit department, staffing and seniority of the official heading the department, 
reporting structure coverage and frequency of internal audit. 

13. Discussion with internal auditors any significant findings and follow up there on. 
14. Reviewing the findings of any internal investigations by the internal auditors into matters 

where there is suspected fraud or irregularity or a failure of internal control systems of a 
material nature and reporting the matter to the board. 



 

 
  HAZOOR MULTI PROJECTS LIMITED 

 (CIN- L99999MH1992PLC269813) 
 

87 
 
 

15. Discussion with statutory auditors before the audit commences, about the nature and scope 
of audit as well as post-audit discussion to ascertain any area of concern. 

16. To look into the reasons for substantial defaults in the payment to the depositors, 
debenture holders, shareholders (in case of non-payment of declared dividends) and 
creditors.   

17. To review the functioning of the Whistle Blower mechanism, in case the same is existing. 
18. Approval of appointment of CFO (i.e., the whole-time Finance Director or any other person 

heading the finance function or discharging that function) after assessing the 
qualifications, experience & background, etc. of the candidate. 

19. Carrying out any other function as is mentioned in the terms of reference of the Audit 
Committee. 

20. Mandatorily reviews the following information: 
a. Management discussion and analysis of financial condition and results of operations; 
b.  Statement of significant related party transactions (as defined by the audit committee), 

submitted by management; 
c. Management letters / letters of internal control weaknesses issued by the statutory 

auditors; 
d. Internal audit reports relating to internal control weaknesses; and 
e. The appointment, removal and terms of remuneration of the Chief internal auditor shall 

be subject to review by the Audit Committee 
21. Review the Financial Statements of its subsidiary company, if any. 
22. Review the composition of the Board of Directors of its Subsidiary Company, if any. 
23. Review the Vigil mechanism (whistle blowing) policy.   
24. Review the use/application of funds raised through an issue (public issues, right issues, 

preferential issues etc) on a quarterly basis as a part of the quarterly declaration of 
financial results. Further, review on annual basis statements prepared by the Company for 
funds utilized for purposes other than those stated in the offer document. 

 

In addition, to carry out such other functions/powers as may be delegated by the Board to the 
Committee from time to time. 
 

STAKEHOLDERS RELATIONSHIP COMMITTEE  

Our Company has constituted a Stakeholders Relationship Committee ("Stakeholders relationship 
committee") to redress the complaints of the shareholders in terms of section 178 (3) of Companies 
Act, 2013 and regulation 19 of SEBI LODR Regulations. The committee currently comprises of three (3) 
Directors. Mr. Raviprakash Narayan Vyas is the Chairman of the Stakeholders relationship Committee. 

 
Sr. No. Name of the Director Status Nature of Directorship 

1. Mr. Raviprakash Narayan Vyas Chairman  Independent Director 

2. Ms. Madhuri Purshottam Bohra Member  Independent Director 
3. Mr. Pawankumar Nathmal Mallawat Member Executive Director 

 

Role of stakeholder Relationship committee 

The Stakeholder Relationship Committee of our Board look into:  

 

 The redressal of investors complaints viz. non-receipt of annual report, dividend payments etc. 
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 Matters related to share transfer, issue of duplicate share certificate, dematerializations.  
 Also, delegates powers to the executives of our Company to process transfers etc. 
 

The status on various complaints received / replied is reported to the Board of Directors as an Agenda 
item. 

NOMINATION AND REMUNERATION COMMITTEE  

Our Company has constituted a Nomination and Remuneration Committee ("Nomination and 
Remuneration Committee") in terms of section 178 (3) of Companies Act, 2013 and regulation 19 of SEBI 
LODR Regulations. The Committee currently comprises of three (3) Directors. Mr. Raviprakash Narayan 
Vyas is the Chairman of the Nomination and Remuneration Committee. 
 

Sr. No. Name of the Director Status Nature of Directorship 
1. Mr. Raviprakash Narayan Vyas Chairman  Independent Director 
2. Mr. Harish Harish Sharma Member  Independent Director 
3. Ms. Madhuri Purshottam Bohra Member Independent Director 

 

The Company Secretary of our Company shall act as the Secretary to the Nomination and Remuneration 
Committee. 

The terms of reference of the Nomination and Remuneration Committee are as follows: 

 The Nomination and Remuneration committee recommends to the board the compensation 
terms of the executive Directors. 

 The committee to carry out evolution of every director’s performance and recommend to the 
board his/her appointment and removal based on the performance. 

 The committee to identify persons who may be appointed in senior management in accordance 
with the criteria laid down. 

 Framing and implementing on behalf of the Board and on behalf of the shareholders, a credible 
and transparent policy on remuneration of executive directors including ESOP, Pension Rights 
and any compensation payment. 

 Considering approving and recommending to the Board the changes in designation and increase 
in salary of the executive directors. 

 Ensuring the remuneration policy is good enough to attract, retain and motivate directors. 
 Bringing about objectivity in deeming the remuneration package while striking a balance 

between the interest of the Company and the shareholders. 
 

Our Key Management Personnel and Senior Management Personnel 

Sr.No. Name of key Management Personnel and 
Senior Management Personnel 

Designation Associated with the 
Company Since 

1. Mr. Akshay Pawan Kumar Jain Whole Time Director 30/07/2020  
2. Mr. Dineshkumar Laxminarayan Agrawal  Chief Financial Officer 09/02/2018  
3.               Mr. Bhavesh Ramesh Pandya  Company Secretary 19/08/2021  

 
 



 

 
  HAZOOR MULTI PROJECTS LIMITED 

 (CIN- L99999MH1992PLC269813) 
 

89 
 
 

Profile of our KMPs 
 
In addition to our Whole-time Director and CFO, whose details have been provided under paragraph 
above titled ‘Brief Profile of Directors’, set forth below are the details of our Key Managerial Personnel 
as on the date of filing of this Letter of Offer: 
 
Mr. Bhavesh Ramesh Pandya, aged 55 years, is the Company Secretary and Compliance Officer of our 
Company. He holds bachelor’s degree in commerce from Mumbai University. He is an Associate member 
of the Institute of Company Secretaries of India. He has 15 years of experience in corporate 
compliances. He joined our company on August 19, 2021. 
 
All our Key Managerial Personnel are permanent employees of our Company. 
 
Relationship of Key Managerial Personnel with our Directors, Promoter and / or other Key 
Managerial Personnel  
 
There is no relationship between Key managerial personnel with Our Directors, Promoters and/ or 
Other Key Managerial personnel. 
 
Management Organization Structure 
 
Set forth is the organization structure of our Company: 
 
 
 
 
 

 
 
 

Company Secretary and Legal 
Department 

Accounts and Finance 
Department 

Construction and Quality 
Control and Operations 

Executive Directors 

Managing Director 

Board of Directors 
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OUR PROMOTERS 
 

Our Promoters are Mr. Pawankumar Nathmal Mallwat and M/s Keemtee Financial Services Limited. 
 
DETAILS OF OUR PROMOTERS ARE AS UNDER 
 
1. MR. PAWANKUMAR NATHMAL MALLAWAT 
 

 

Mr. Pawankumar Nathmal Mallawat, aged about 53 years is an 
Executive Director of the Company. He is a Commerce Graduated 
from MDS University, Rajasthan.  He has wide knowledge of 
Finance and Infrastructure. He is the founder Member of Allwin 
Securities Limited, Mumbai which is a member of the National 
Stock Exchange (NSE) and Bombay Stock Exchange Limited (BSE). 
He has a rich working experience of over 20 years in the securities 
market along with equity analysis & stock market research. He is a 
Business & Management Consultant to many leading companies. 

 
Identification 
 
Name Pawankumar Nathmal Mallawat 
Permanent Account Number AABPM4055A 
Passport No. H5989043 
Voter ID ACC3149341 
Driving License - 
Education Qualification B.COM 
Bank Account Details Punjab National Bank, 10502011001092 
Address 301, New Sunder Park CHS Ltd Off Veera Desai Road, Andheri 

(w) Mumbai 400053 
Other Directorship Allwin Securities Limited 

 
2.      Keemtee Financial Services Limited 
 
Keemtee Financial Services Limited (Keemtee) is a public limited company incorporated under the 
provisions of Companies Act, 1956 (CIN: U99999MH1995PLC090015) on 28th June, 1995. The Registered 
office of Keemtee is situated at B-205, Ramjee House, 2nd Floor, Jambulwadi, Kalbadevi Road, Mumbai 
– 400002, Tel. No. +91-22-22074734, Email: keemtee.financial@gmail.com.  
 
Keemtee is engaged in to business to act as financial consultants, management consultants, lease 
consultants and provide advice, services, consultancy in various fields like general administrative, 
secretarial, commercial, marketing, financial, legal, economic, labour, industrial, scientific, technical 
feasibility report, accountancy, computer data processing, public relations, shares, portfolio 
management, state and Central statutes, direct and indirect taxation, customs, excise, octroi & other 
levels. 
 
Identification 
 
Name Keemtee Financial Services Limited 
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Permanent Account Number AAACK2445C 
Bank Account Details Punjab National Bank, 10501131001272 
Address B-205, Ramjee House, 2nd Floor, Jambulwadi, Kalbadevi 

Road, Mumbai – 400002 
 
List of Board of Directors 
 
Name of Director Designation 
Himanshu Pawan Mallawat Director 
Rupnarayan Shankarlal More Director 
Kailashchand Nathmal Mallawat Director 

 
List of Shareholders 
 
Name of Shareholder No. of Shares held Class of 

Shares 
% of Holding 

Varsha Pawan Mallawat 1,000 Equity 0.01 
Pawankumar N Mallawat HUF 23,600 Equity 0.23 
Pawankumar Nathmal Mallawat 2,06,120 Equity 2.01 
Kailashchand N Mallawat 3,800 Equity 0.04 
Himanshu Pawan Mallawat 6,000 Equity 0.06 
Manju Mahendra Mallawat 3,500 Equity 0.03 
Mamta K Mallawat 100 Equity 0.00 
Navrtatri Share Trading Private Limited 80,00,000 Preference 78.09 
Navigant Corporate Advisors Limited 20,00,000 Preference 19.52 

 
Summary of Audited financials 
 

(Amount in Rs. Lakhs) 
Particulars FY 2021-22 FY 2020-21 FY 2019-20 
Share Capital 1024.41 24.41 24.41 
Reserve and Surplus 366.17 300.60 293.78 
Net Worth 1390.59 325.01 318.19 
Total Revenue 2173.64 896.21 460.66 
PAT 65.58 6.82 26.65 

 
Confirmation 
 
Our Promoters and persons forming part of Promoter Group have confirmed that they have not been 
declared as wilful defaulter or a fraudulent borrower by the RBI or any other governmental authority 
and there are no violations of securities laws committed by them in the past and no proceedings 
pertaining to such penalties are pending against them. Additionally, none of the Promoters and persons 
forming part of Promoter Group has been restrained from accessing the capital markets for any reasons 
by SEBI or any other authorities. None of the Promoter has a negative net worth as of the date of the 
respective last audited financial statements. 
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DIVIDEND POLICY 
 

The declaration and payment of dividends will be recommended by the Board of Directors and 
approved by the Shareholders, at their discretion, subject to the provisions of the Articles of 
Association and the Companies Act, and other applicable laws. The dividend, if any, will depend on a 
number of factors, including but not limited, consolidated net operating profit after tax, working 
capital requirements, capital expenditure requirements, cash flow required to meet contingencies, 
outstanding borrowings, and applicable taxes payable by our Company. In addition, our ability to pay 
dividends may be impacted by a number of factors, including restrictive covenants under loan or 
financing arrangements our Company is currently availing of or may enter into to finance our fund 
requirements for our business activities. 
 
We have not declared any dividend in the previous five (5) financial years immediately preceding this 
issue. 
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RELATED PARTY TRANSACTIONS 
 

For details of the related party transactions, during the last three Fiscals, as per the requirements 
under the relevant accounting standards and as reported in the Restated Financial Information, see 
“Restated Financial Information Notes to Restated Financial Statements- Related Party Disclosures” at 
page 93 of the Restated Financial Information. 
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SECTION VI – FINANCIAL INFORMATION 
 

FINANCIAL STATEMENTS / RESTATED FINANCIAL STATEMENTS 
 
The Board of Directors,  
Hazoor Multi Projects Limited,  
A-601, Ramji House CHSL, 
30, Jambulwadi, JSS Road, 
Mumbai – 400002. 
 
Auditors’ Report on Restated Financial Information in connection with the Right Issue of Hazoor 
Multi Projects Limited 
 

Dear Sirs, 

1. This report is issued in accordance with the terms of our agreement dated January 09, 2023; 
 

2. The accompanying restated financial information, expressed in Indian Rupees, in Lakhs, of 
Hazoor Multi Projects Limited (hereinafter referred to as the “Company”), comprising Financial 
Information in paragraph A below and Other Financial Information in paragraph B below 
(hereinafter together referred to as “Restated Financial Information”), has been prepared by 
the Management of the Company in accordance with the requirements of section 62 of the 
Companies Act, 2013 (hereinafter referred to as the “Act”) read with Rule the 
Companies(Share Capital and Debentures) Rules, 2014 (the “Rules”) and Regulation 42 of the 
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 read with Regulation 68 of the Securities and Exchange Board of India (Issue 
of Capital and Disclosure Requirements)Regulations, 2018 and has been approved by the Board 
of Directors and initialled by us for identification purposes only. For the purpose of our 
examination, we have placed reliance on the audited financial statements of the Company for 
the year ended March 31, 2022, March 31, 2021 and March 31, 2020, (all of which were 
expressed in Indian Rupees), on which other auditors have expressed unmodified audit opinions 
vide their reports dated May 30, 2022, June 30, 2021 and July 30, 2020 respectively and 
management certified financial statement for the half year ended September 30, 2022. 

 
Management’s Responsibility for the Restated Financial Information 
 

 
3. The preparation of the Restated Financial Information, which is to be included in the Offer 

Document, is the responsibility of the Management of the Company and has been approved by 
the Board of Directors, at its meeting held on January 12, 2023 for the purpose set out in 
paragraph 13 below. The Management’s responsibility includes designing, implementing and 
maintaining internal control relevant to the preparation and presentation of the Restated 
Financial Information. The Management is also responsible for identifying and ensuring that the 
Company complies with the laws and regulations applicable to its activities. 

 
Auditors’ Responsibilities 
 

4. Our work has been carried out in accordance with the Standards on Auditing under section 
143(10) of the Act, (Revised) Guidance Note on Reports in Company Prospectuses and other 
applicable authoritative pronouncements issued by the Institute of Chartered Accountants of 
India and pursuant to the requirements of section 62 of the Act read with applicable provisions 
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within the Rules and the SEBI Regulations. Our work was performed solely to assist you in 
meeting your responsibilities in relation to your compliance with the Act and the SEBI 
Regulations in connection with the Issue. 
 

A. Financial Information as per audited standalone financial statements: 
 

5. We have examined the following summarized financial statements of the Company contained in 
Financial Information of the Company: 
 
a) the “Restated Statement of Assets and Liabilities” as at September 30, 2022, March 31, 
2022, 2021 and 2020 (enclosed as Annexure I); 
b) the “Restated Statement of Profit and Loss” for the half year ended September 30, 2022 and 
period ended March 31, 2022, 2021 and 2020 (enclosed as Annexure II) 
c) the “Restated Statement of changes in equity” ” for half year ended September 30, 2022 
and period ended March 31, 2022, 2021 and 2020 (enclosed as Annexure III) and 
d) the “Restated Statement of Cash Flows” for the period ended September 30, 2022, March 
31, 2022, 2021 and 2020 (enclosed as Annexure IV). 

 
6. The Restated Financial Information, expressed in Indian Rupees, in Lakhs, has been derived 

from management certified financial statement for the period ended September 30, 2022 and 
the audited financial statements of the Company read with paragraph 7 below, as at March 31, 
2022, 2021 and 2020 and, all of which expressed in Indian Rupees. 

 
7. We draw your attention to the following: 

 

a) the Restated Financial Information should be read in conjunction with the basis of 
preparation and significant accounting policies given in Annexure V (as described in paragraph 
8(a) below); 
b) the Restated Financial Information does not contain all the disclosures required by the 
Accounting Standards specified under Section 133 of the Act, read with Rule 7 of the 
Companies (Accounts) Rules,2014. 

 
B. Other Financial Information: 

 
8. At the Company’s request, we have also examined the following Other Financial Information 

relating to the Company as at September 30, 2022 and for the years ended March 31, 2022, 
March 31, 2021 and March 31, 2020 proposed to be included in the offer document, prepared 
by the Management of the Company and as approved by the Board of Directors of the Company 
and annexed to this report: 

 
a) Basis of preparation and Significant Accounting Policies as enclosed in Annexure V 
b) Notes to the Restated Financial Information as enclosed in Annexure VI 
c) Restated Statement of Related Party Transaction as enclosed in Annexure VII 
l) Restated Statement of Accounting Ratios as enclosed in Annexure VIII 
m) Restated Statement of Capitalisation as enclosed in Annexure IX 
n) Restated Statement of Tax Shelter as enclosed in Annexure X 

 
9. We have no responsibility to update our report for events and circumstances occurring after 

the date of the report. 
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Opinion 

 
10. In our opinion: 

 
a) the Restated Standalone Financial Information of the Company, as attached to this report 
and as mentioned in paragraphs A and B above, read with basis of preparation and respective 
significant accounting policies have been prepared in accordance with the Act, Rules, and the 
SEBI Regulations; 
b) there have been no changes in accounting policies of the Company (as disclosed in Annexure 
V to this report); 
c) there are no qualifications in the Auditors’ Report which require any adjustments; and 
d) there are no extra-ordinary items which needs to be disclosed separately. 

 
11. This report should not in any way be construed as a re-issuance or re-dating of any of the 

previous audit reports issued by us on the financial statements of the Company. 
 

Restriction on Use 
 

12. This report is addressed to and is provided to enable the Board of Directors of the Company to 
include this report in the offer document, prepared in connection with the proposed Right Issue 
of Equity Shares of the Company, to be filed by the Company with the SEBI, Registrar of 
Companies, Mumbai and the concerned Stock Exchanges. 

 
For VMRS & Co. 
Chartered Accountants 
FRN: 122750W 
Sd/- 
CA Ramanuj Sodani 
Partner 
Membership No. 049217 
Place: Mumbai 
Date: January 12, 2023 
UDIN: 23049217BGQXMK1542 
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Hazoor Multi Projects Limited 
     

Annexure I - Restated Statement of Assets and 
Liabilities 

  
Rs. In Lakh 

  
As at 

Particulars Notes September 
30,2022 

March 31, 
2022 

March 31, 
2021 

March 31, 
2020 

Assets 
     

Non Current Assets 
     

Property, Plant and Equipment 1 1,551.36 1,098.18 758.09 5.47 

Other Non-Current Assets 2 4,967.00 3,682.00 270.00 651.26 

Financial Assets 
     

- Investments 3 - - - 831.99 

Current assets 
     

Inventories 4 - 101.27 146.50 - 

Financial Assets 
     

- Current Investments 5 209.71 
   

- Trade Receivables 6 3,584.46 1,085.57 1,272.54 732.39 

- Cash and cash equivalents 7 950.29 1,121.43 542.59 7.52 

- Loans 8 6.53 6.53 - - 

- Other Financial Assets 9 4.01 6.01 3.01 2.80 

Current Tax Assets 10 716.48 152.55 73.26 - 

Other current assets 11 31.56 30.48 206.59 0.60 

Total Assets 
 

12,021.40 7,284.02 3,272.58 2,232.02 

Equity and Liabilities 
     

Equity 
     

Equity Share capital 12 1,015.00 1,015.00 1,015.00 1,015.00 

Other Equity 13 2,976.76 1,465.96 1,217.71 1,201.31 

Liabilities 
     

Non-current liabilities 
     

Financial Liabilities 
     

- Borrowings 14 2,302.94 2,233.45 - - 

Deferred tax liabilities (Net) 15 6.42 4.73 1.05 1.02 

Current liabilities 
     

Financial Liabilities 
     

- Trade Payables 16 4,193.70 2,168.21 1,010.74 - 

Current Tax Liabilities 17 - - - 11.76 

Other Current Liabilities 18 1,526.57 396.68 28.09 2.93 

Total Liabilities 
 

12,021.40 7,284.02 3,272.59 2,232.02 
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Hazoor Multi Projects Limited 
     

Annexure II - Restated Statement of Profit and Loss 
  

Rs. in Lakh 

Sr.  
No. 

  
for the period ended 

Particulars Notes September 
30,2022 
(Unaudited) 

March 31, 
2022 
(Audited) 

March 
31, 2021 
(Audited) 

March 31, 
2020 
(Audited) 

I Revenue from Operations 19 39,210.22 11,254.34 2,407.21 0.00 

II Other Incomes 20 14.82 9.64 22.70 34.73 

III Total Income (I+II) 
 

39,225.03 11,263.99 2,429.90 34.73 

IV EXPENSES 
     

 
Construction and operating expenses 21 

    

 
-Construction materials consumed 

 
545.38 1,182.21 802.99 0.00  

-Sub-contracting charges 
 

33,784.90 9,073.79 1,311.81 0.00  
-Changes in inventories of work-in-progress 

 
101.27 45.23 -146.50 0.00  

-Other construction and operating expenses 
 

2,532.15 434.43 290.78 0.00  
Employee benefits expense 22 89.27 23.69 15.95 8.92  
Finance costs 23 79.91 61.44 0.03 0.02  
Depreciation and amortization expense 1 5.01 2.52 0.14 0.14  
Other expenses 24 49.25 91.74 86.89 28.74  
Total expenses (IV) 

 
37,187.13 10,915.06 2,362.10 37.82 

V Profit/(loss) before exceptional items and 
tax (I- IV) 

 
2,037.91 348.93 67.81 -3.09 

VI Exceptional Items 
 

0.00 0.00 0.00 -17.57 

VII Profit/(loss) before tax (V-VI) 
 

2,037.91 348.93 67.81 14.49 

VIII Tax expense: 
     

 
(1) Current tax 

 
512.49 97.00 25.00 9.30  

(2) Deferred tax 
 

1.69 3.68 0.03 -0.04 

IX Profit/(loss) for the period (VII-VIII) 
 

1,523.73 248.25 42.78 5.22 

X Other Comprehensive Income 25 
    

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

 
0.00 0.00 -29.78 -138.77 

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

 
0.00 0.00 3.41 19.22 

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

 
-12.92 0.00 0.00 0.00 

 
(ii) Income tax relating to items that will be 
reclassified to profit or loss 

 
2.22 0.00 0.00 0.00 

XI Total Comprehensive Income for the 
period (IX-X) 
(Comprising Profit (Loss) and Other 
Comprehensive Income for the period) 

 
1,513.02 248.25 16.40 -114.33 
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Annexure - III 
      

A. Equity Share Capital 
     

Rs. in 
Lakh 

Particulars 
     

Balance 

Balance as at 31st March, 2019 
    

1,015.00 

Changes in equity share capital during 2019-20 
   

- 

Balance as at 31st March, 2020 
    

1,015.00 

Changes in equity share capital during 2020-21 
   

- 

Balance as at 31st March, 2021 
    

1,015.00 

Changes in equity share capital during 2021-22 
   

- 

Balance as at 31st March, 2022 
    

1,015.00 

Changes in equity share capital during the year 
   

- 

Balance as at 30th June, 2022 
    

1,015.00 

Changes in equity share capital during the year 
   

- 

Balance as at 30th September, 2022 
    

1,015.00 
       

B. Other Equity 
      

 
Reserves and Surplus 

 
Total 

Capital 
Reserve 

General 
Reserve 

Securities 
Premium 
Reserve 

Retained 
Earnings 

FVTOCI - 
Equity 
Investments 

 

Balance as at 1st April, 2019 74.00 451.99 685.00 (22.04) 126.69 1,315.64 

Profit for the year - - - 5.22 - 5.22 

Changes in Fair value of Equity 
Instruments through OCI. 

- - - - (119.55) (119.55) 

Total Comprehensive Income 
for the year 

- - - 5.22 (119.55) (114.33) 

Transfer to retained earnings - - - - - - 

Balance as at 31st March, 
2020 

74.00 451.99 685.00 (16.82) 7.14 1,201.31 

Profit for the year - - - 42.78 - 42.78 
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Changes in Fair value of Equity 
Instruments through OCI. 

- - - - (26.38) (26.38) 

Total Comprehensive Income 
for the year 

- - - 42.78 (26.38) 16.40 

Transfer to retained earnings - - - - - - 

Balance as at 31st March, 
2021 

74.00 451.99 685.00 25.96 (19.23) 1,217.71 

Profit for the year - - - 248.25 - 248.25 

Changes in Fair value of Equity 
Instruments through OCI. 

- - - 
 

- - 

Total Comprehensive Income 
for the year 

- - - 248.25 - 248.25 

Transfer to retained earnings - - - 
  

- 

Balance as at 31st March, 
2022 

74.00 451.99 685.00 274.21 (19.23) 1,465.96 

Profit for the year - - - 1,523.73 - 1,523.73 

Changes in Fair value of Equity 
Instruments through OCI. 

- - - 
 

(12.92) (12.92) 

Total Comprehensive Income 
for the year 

- - - 1,523.73 (12.92) 1,510.80 

Transfer to retained earnings - - - 
  

- 

Balance as at 30th 
September, 2022 

74.00 451.99 685.00 1,797.93 (32.16) 2,976.76 

 

PARTICULARS 
     

For the 
Half Year 
01/04/20
22 to 
30/09/20
22 

For the 
year 
ended 31 
March 
2022 

For the 
year 
ended 31 
March 
2021 

For the 
year 
ended 
31 
March 
2020 

Cash Flows from Operating Activities 
      

Profit for the Year 
     

2037.91 348.93 67.81 14.49 

Adjustments to reconcile net profit to net cash 
provided by operating activities 
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Depreciation and  Amortization 
   

5.01 2.52 0.14 0.14 

Other Comprehensive Income 
   

-12.92 0.00 (26.38) (119.55) 
Interest Income 

     
0.77 (9.64) (15.04) (33.76) 

Dividend Income 
     

1.90 - (7.24) (0.98) 

Finance costs 
     

79.91 61.44 0.03 0.02 

Operating profit / (loss) before working capital 
changes 

 
2112.57 403.25 19.31 (139.63

) 
Changes in assets and liabilities: 

       

Trade Receivables 
     

(2,498.89
) 

186.97 (540.16) 182.11 

Other Current and Tax Assets 
   

(1,075.50
) 

(0.18) 45.88 (479.38) 

Inventories 
     

101.27 45.23 (146.50) - 

Other Non-Current Assets 
    

(1,285.00
) 

(3,412.00
) 

0.22 0.22 

Loans and other Financial Assets 
   

- (6.53) - 
 

Other Non-Current liabilities 
    

- - 19.14 12.62 

Trade Payables 
     

2025.49 1157.47 1010.74 (4.10) 

Other Current liabilities 
    

1129.89 368.59 25.16 (12.15) 

Net Cash Generated From/ (Used in) operations 
 

509.83 (1,257.1
9) 

433.79 (440.30
) 

Tax paid (net of refunds) 
    

- - - 9.30 

Net Cash From/(Used in ) Operating 
Activities 

 
(A) 509.83 (1,257.1

9) 
433.79 (449.60

) 
Cash Flows from Investing Activities 

       

Security Deposit 
     

- (3.00) (0.21) (0.20) 
Proceeds from Sale/purchase of fixed assets 

  
(458.18) (342.61) (752.76) (0.80) 

Investments in Shares 
    

- - 831.99 370.10 

Interest Income 
     

(0.77) 9.64 15.04 33.76 

Dividend received 
     

(1.90) - 7.24 0.98 

Net cash from/(Used in) Investing Activities 
 

(B) (460.85) (335.97) 101.30 403.84 

Cash flows from Financing Activities 
       

Borrowings 
     

69.49 2233.45 - - 

Finance cost 
     

(79.91) (61.44) (0.03) (0.02) 

Net cash from/(Used in) Financing Activities 
 

(C) (10.42) 2172.01 (0.03) (0.02) 

Increase in Cash and Cash Equivalents during the 
year 

(A+
B+
C) 

38.56 578.84 535.07 (45.79) 

Cash and Cash Equivalents at the beginning of the 
year 

 
1121.43 542.59 7.52 53.31 

Cash and Cash Equivalents at the end of the 
year 

  
1160.01 1121.43 542.59 7.52 

           



 

 
  HAZOOR MULTI PROJECTS LIMITED 

 (CIN- L99999MH1992PLC269813) 
 

102 
 
 

Reconciliation of cash and cash equivalents as per the cash flow 
statement 

   

Cash and cash equivalents as per above comprise of the 
following 

    

           

Cash and cash equivalents 
    

950.29 1121.43 542.59 7.52            

Balances per statement of cash flows 
   

1160.01 1121.43 542.59 7.52 
 

Note 1 Property, Plant and Equipment 
   

Rs. In Lakh 

Particulars Land at 
Nanded 

Office 
Premices 

Office 
equipment 

Computer Total 

Year ended March 31, 2019 
     

Gross Carrying Amount 
     

Opening Gross Carrying Amount - - 16.47 47.34 63.81 

Additions - - - 0.80 0.80 

Disposals - - - - - 

Closing gross carrying amount - - 16.47 48.14 64.61       

Accumulated Depreciation 
     

Opening Accumulated Depreciation - - 15.04 43.96 59.00 

Depreciation charged during the year - - 0.02 0.12 0.14 
Disposals - - - - - 

Closing Accumulated Depreciation - - 15.06 44.08 59.14       

Net carrying amount March 31, 2020 - - 1.41 4.06 5.47 

Net carrying amount March 31, 2019 - - 1.43 3.38 4.81       

Year ended March 31, 2020 
     

Gross Carrying Amount 
     

Opening Gross Carrying Amount - - 16.47 48.14 64.61 

Additions 752.76 - - - 752.76 

Disposals - - - - - 
Closing gross carrying amount 752.76 - 16.47 48.14 817.37       

Accumulated Depreciation 
     

Opening Accumulated Depreciation - - 15.06 44.08 59.14 

Depreciation charged during the year - - 0.02 0.12 0.14 

Disposals 
 

- - - - 
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Closing Accumulated Depreciation - - 15.08 44.21 59.28       

Net carrying amount March 31, 2021 752.76 - 1.40 3.93 758.09 

Net carrying amount March 31, 2020 - - 1.41 4.06 5.47       

Year ended March 31, 2021 
     

Gross Carrying Amount 
     

Opening Gross Carrying Amount 752.76 - 16.47 48.14 817.37 

Additions - 340.55 - 2.07 342.61 

Disposals - - - - - 

Closing gross carrying amount 752.76 340.55 16.47 50.21 1,159.98       

Accumulated Depreciation 
     

Opening Accumulated Depreciation - - 15.08 44.21 59.28 

Depreciation charged during the year - 1.12 0.66 0.73 2.52 
Disposals - - - - - 

Closing Accumulated Depreciation - 1.12 15.74 44.94 61.80       

Net carrying amount March 31, 2022 752.76 339.42 0.73 5.27 1,098.18 

Net carrying amount March 31, 2021 752.76 - 1.40 3.93 758.09       

Year ended March 31, 2022 
     

Gross Carrying Amount 
     

Opening Gross Carrying Amount 752.76 340.55 16.47 50.21 1,159.98 

Additions - 456.72 - 1.47 458.18 

Disposals - - - - - 
Closing gross carrying amount 752.76 797.26 16.47 51.67 1,618.17       

Accumulated Depreciation 
     

Opening Accumulated Depreciation - 1.12 15.74 44.94 61.80 

Depreciation charged during the year - 4.07 0.33 0.61 5.01 

Disposals - - - - - 

Closing Accumulated Depreciation - 5.19 16.07 45.55 66.81       

Net carrying amount September 30, 2022 752.76 792.08 0.40 6.12 1,551.36 

Net carrying amount March 31, 2022 752.76 339.42 0.73 5.27 1,098.18 
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Annexure VI 
  

Rs. In Lakh 

Note No Particulars As at 30 
September 
2022 

As at 31 
March 
2022 

As at 31 
March 
2021 

As at 31 
March 
2020 

2 Other Non-Current Assets 
    

 
Capital Advances 4,967.00 3,682.00 270.00 651.26   

4,967.00 3,682.00 270.00 651.26 

3 Non Current Investments 
    

 
Investments in Equity Instruments (fully paid-
up) * 

    

 
Investment in quoted Shares - - - 831.99  
Total - - - 831.99 

 
* Quoted Investments are valued at Market 
Value thereof 

    

      

4 Inventories 
    

 
Project development related work-in-progress - 101.27 146.50 -   

- 101.27 146.50 - 
      

5 Current Investments 
    

 
Investments in Equity Instruments (fully paid-
up) * 

    

 
Investment in quoted Shares 209.71 - - -   

209.71 - - - 
      

6 Trade Receivables 
    

 
Unsecured, Considered Good 3,584.46 1,085.57 1,272.54 732.39  
Total 3,584.46 1,085.57 1,272.54 732.39 

      

7 Cash and Cash Equivalents 
    

 
Balances With Banks 

    

 
in current accounts 920.91 1,078.87 248.70 5.32  
Deposits with maturity of less than three 
months 

28.15 41.00 291.92 
 

 
Cash on hand 1.23 1.57 1.97 2.20  
Total 950.29 1,121.43 542.59 7.52 

      

8 Loans 
    

 
Unsecured, Considered Good 

    

 
Staff Advance 6.53 6.53 - - 
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Total 6.53 6.53 - - 

      

9 Other Financial Assets 
    

 
Security Deposits 4.01 6.01 3.01 2.80  
Total 4.01 6.01 3.01 2.80 

      

10 Current Tax Assets 
    

 
Balance with Revenue Authorities 716.48 152.55 73.26 -  
Total 716.48 152.55 73.26 - 

      

11 Other current assets 
    

 
Prepaid Expenses - - 0.60 0.60  
Advance to vendor 31.56 30.48 205.85 -  
Accured Interest - - 0.14 -  
Total 31.56 30.48 206.59 0.60 

      

14 Borrowings 
    

 
Unsecured 

    

 
Inter-Corporate Loans 2,302.94 2,233.45 - -   

2,302.94 2,233.45 - - 
      

15 Deferred tax liabilities (Net) 
    

      

 
Deferred tax liabilities 6.42 4.73 1.05 1.02       

 
Total 6.42 4.73 1.05 1.02 

      

 
Movement in deferred tax liabilities 

    

 
Opening Balance 4.73 1.05 1.02 1.05  
Charged / credited 

    

 
- to profit & loss 1.69 3.68 0.03 -0.04       

 
Closing Balance 6.42 4.73 1.05 1.02 

      

16 Trade payables 
    

 
Undisputed 

    

 
MSME 

 
- - -  

Others 4,193.70 2,168.21 1,010.74 -  
Total 4,193.70 2,168.21 1,010.74 - 
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17 Current Tax Liabilities 
    

 
Provision For Tax Net - - - 11.76  

Total - - - 11.76 
      

      

18 Other current liabilities 
    

 
Others 

    

 
Statutory Dues Payable 155.98 161.35 25.84 0.52  
Retention Money payable 1,306.95 166.99 - -  
Adavance from Customer 63.64 63.64 - -  
Expenses Payable - 4.69 2.25 2.41  

Total 1,526.57 396.68 28.09 2.93 
 

Note 12 Equity 
Share capital 

        

       
Rs. in Lakh, 
except 
equity share 
data  

As At 30th September, 
2022 

As At 31st March, 2022 As At 31st March, 2021 As At 31st 
March, 2020 

Equity Share 
Capital 

No. of 
shares 

Amount No. of shares Amount No. of 
shares 

Amou
nt 

No. of 
shares 

Amou
nt 

Authorised 
Share Capital 

        

Equity Shares of 
Rs 4/- each 

- - - - - - 5,00,00,000 2,000 

Equity Shares of 
Rs 10/- each 

2,00,00,000 2,000 2,00,00,000 2,000 2,00,00,000 2,000 - - 

Preference 
Shares of Rs. 
10,00,000 each 

500 5,000 500 5,000 - - - - 

         

Issued, 
Subscribed and 
Paid Up 

        

Equity Shares of 
Rs 4/- each 

- - - - - - 2,53,75,000 1,015 

Equity Shares of 
Rs 10/- each 

1,01,50,000 1,015 1,01,50,000 1,015 1,01,50,000 1,015 - - 

Total 1,01,50,000 1,015 1,01,50,000 1,015 1,01,50,000 1,015 2,53,75,000 1,015 
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Rights, preferences and restrictions attached to shares 

Equity shares: The Company has one class of equity shares having a par value of ` 4 per share. 
Each shareholder is eligible for one vote per share held. In the event of liquidation, the equity 
shareholders are eligible to receive the remaining assets of the Company after distribution of all 
preferential amounts, in proportion to their shareholding. However, no such preferential amounts 
exist currently. The distribution will be in proportion to the number of equity shares held by the 
shareholders. 

Equity shares: The Company has one class of equity shares having a par value of Rs. 10 per share . 
Each shareholder is eligible for one vote per share held. In the event of liquidation, the equity 
shareholders are eligible to receive the remaining assets of the Company after distribution of all 
preferential amounts, in proportion to their shareholding. However, no such preferential amounts 
exist currently. The distribution will be in proportion to the number of equity shares held by the 
shareholders. 

The details of shareholders holding more than 5% shares 

Name of the Shareholder As at 30th 
September 2022 

As at 31st March 
2022 

As at 31st 
March 2021 

As at 31st March 
2020 

 
No. of 
Shares 

% held No. of 
Shares 

% held No. of 
Shares 

% 
held 

No. of 
Shares 

% 
held 

Equity shares with voting 
rights 

        

Eaugu Udyog Ltd. N.A. N.A. N.A. N.A. N.A. N.A. 23,10,000 0.00% 
Pawankumar Nathmal Mallawat 6,11,594 6.03% 6,11,594 6.03% N.A. N.A. N.A. N.A. 
Keemtee Financial Services 
Limited 

20,20,191 19.90% 20,20,191 19.90% N.A. N.A. N.A. N.A. 

Raudramukhi Commerce Private 
Limited 

4,16,789 4.11% 5,96,989 5.88% N.A. N.A. N.A. N.A. 

As at March 31, 2021 holding 
less  than 5% shares. 

        

 

The reconciliation 
of the number of 
shares outstanding 
is set out below 

No. of 
shares 

Amount No. of 
shares 

Amount No. of 
shares 

Amount No. of 
shares 

Amount 

Equity Shares at the 
beginning of the 
year 

1,01,50,000 1,015 1,01,50,000 1,015 1,01,50,000 1,015 2,53,75,000 1,015 

Add: Fresh 
Issue/ESOP 

- - - - - - - - 

Less: Buy Back - - - - - - - - 

Equity Shares at 
the end of the year 

1,01,50,000 1,015 1,01,50,000 1,015 1,01,50,000 1,015 2,53,75,000 1,015 
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Note 13 Other Equity 
     

Rs. In 
Lakh  

Reserves and Surplus Other 
Reserves 

Total 

Capital 
Reserve 

General 
Reserve 

Securities 
Premium 
Reserve 

Retained 
Earnings 

FVOCI - 
Equity 
Investments 

 

Balance as at 1st April, 2019 74.00 451.99 685.00 (22.04) 126.69 1,315.64 

Profit for the year - - - 5.22 
 

5.22 

Other Comprehensive Income - - - 
 

(119.55) (119.55) 

Total Comprehensive Income for 
the year 

- - - 5.22 (119.55) (114.33) 

Balance as at 31st March, 2020 74.00 451.99 685.00 (16.82) 7.14 1,201.31 

Profit for the year - - - 42.78 
 

42.78 

Other Comprehensive Income - - - 
 

(26.38) (26.38) 

Total Comprehensive Income for 
the year 

- - - 42.78 (26.38) 16.40 

Balance as at 31st March, 2021 74.00 451.99 685.00 25.96 (19.23) 1,217.71 

Profit for the year - - - 248.25 
 

248.25 

Other Comprehensive Income - - - 
 

- - 

Total Comprehensive Income for 
the year 

- - - 248.25 - 248.25 

Balance as at 31st March, 2022 74.00 451.99 685.00 274.21 (19.23) 1,465.96 

Profit for the year - - - 1,523.73 - 1,523.73 

Other Comprehensive Income - - - 
 

(12.92) (12.92) 

Total Comprehensive Income for 
the year 

- - - 1,523.73 (12.92) 1,510.80 

Balance as at 30th September, 
2022 

74.00 451.99 685.00 1,797.93 (32.16) 2,976.76 

 

Nature and Purpose of Reserves  
    

  
 (a) Capital Reserve: The Companies Act, 2013 requires the company to create capital reserve based on 
statutory requirement. This reserve is not available for capitalisation/declaration of dividend/ share 
buy-back.  
 (b) General Reserve: The Company has transferred a portion of the net profit of the Company before 
declaring dividend to general reserve pursuant to the earlier provisions of Companies Act 1956. 
Mandatory transfer to general reserve is not required.  
 (c) Securities Premium Reserve: The amount received in excess of face value of the equity shares is 
recognised in Securities Premium Reserve.  
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 (d) Retained Earnings: 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.  

 (e) FVTOCI Equity Investments: The company has elected to recognise changes in the fair value of 
certain investments in equity securities in other comprehensive income. These changes are accumulated 
within the FVTOCI Equity Investments reserve within equity. The company transfers amount from this 
reserve to retained earnings when the relevant equity securities are derecognised. 

 

Note No Particulars As at 30 
September 
2022 

As at 31 
March 
2022 

As at 31 
March 
2021 

As at 31 
March 
2020 

19 Revenue From Operations 
    

 
Other operating revenues 39,210.22 11,254.34 2,407.21 -  
Total 39,210.22 11,254.34 2,407.21 - 

20 Other Income 
    

 
Interest Income 0.77 9.64 15.04 33.76  
Dividend Income 1.90 - 7.24 0.98  
Other non-operating income 12.15 - 0.41 -  
Total 14.82 9.64 22.70 34.73 

      

21 Construction and operating expenses 
    

 
Construction materials consumed 545.38 1,182.21 802.99 -  
Sub-contracting charges 33,784.90 9,073.79 1,311.81 -  
Changes in inventories of work-in-
progress 

101.27 45.23 -146.50 - 
 

Other construction and operating 
expenses 

2,532.15 434.43 290.78 - 
  

36,963.70 10,735.67 2,259.09 - 
      

22 Employee benefits expense 
    

 
Directors Remuneration - 13.45 7.79 -  
Salaries and wages 89.27 8.71 7.97 8.92  
Staff welfare expense - 1.54 0.19 -  
Total 89.27 23.69 15.95 8.92 

23 Finance costs 
    

 
Interest 79.91 49.65 - -  
Other borrowing costs - 11.80 0.03 0.02  
Total 79.91 61.44 0.03 0.02 

24 Other expenses 
    

 
Payments to the auditor - 1.00 0.75 0.60  
Advertising Expenses 0.34 2.02 0.68 0.75 
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Agm Fees - - - 0.27  
Annual Custody Fee - 1.26 1.12 1.29  
Conveyance Expenses - - 1.64 0.55  
Donation - 1.22 1.11 -  
Electricity Expenses 0.18 0.33 0.15 0.11  
Interest on TDS - - - 0.09  
Loss on sale of investment - - 38.38 -  
Loss on trading in future and option - 1.90 0.52 -  
Legal & Professional Charges 23.16 - 9.90 3.67  
Listing Fee-Bse 3.00 3.00 4.00 3.50  
Office Expenses 10.89 20.84 2.72 2.05  
Postage & Telegram - 0.48 0.49 0.31  
Printing & Stationery 1.16 1.85 0.94 0.96  
R & T  Charges - 0.52 4.19 0.19  
Rent, Rates and Taxes 1.09 8.28 7.91 8.22  
Filing Fees 0.30 0.32 0.22 0.23  
Stamp Duty Expense - 47.50 - -  
Repair and Maintenance expenses 0.22 0.99 0.66 0.28  
Share Trading Charges 2.96 - 11.33 5.56  
Bank Charges 5.90 

   

 
Telephone Expenses 0.04 0.24 0.17 0.11  
Total 49.25 91.74 86.89 28.74 

25 Other Comprehensive Income 
    

a. Items that will not be reclassified to 
profit or loss 

    

 
Fair value changes on Equity 
Instruments through other 
comprehensive income 

- - -29.78 -138.77 

 
Total a - - -29.78 -138.77 

b. Income tax related to Items that will 
not be reclassified to profit or loss 

- - 3.41 19.22 

 
Total b - - 3.41 19.22 

c. Items that will be reclassified to profit 
or loss 

-12.92 - - - 
 

Total c -12.92 - - - 

d. Income tax relating to items that will 
be reclassified to profit or loss 

2.22 - - - 

 
Total d 2.22 - - - 

 
Total Other Comprehensive Income 
(a+b+c+d) 

-10.71 - -26.38 -119.55 
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Note 26: Restated Statement of Related Party Transaction   
Annexure VII    
(i) Companies in which promoters have significant influence: NIL   
     
(ii) Key Management Personnel    

     

 Mr. Dineshkumar Agrawal (Executive Director and CFO) (appointed w.e.f. 09/02/2018)  

 Mr. Suhas Sudhakar Joshi (Managing Director) (resigned w.e.f. 12/01/2022)   

 Mr. Raviprakash Narayan Vyas (Independent Director) (appointed w.e.f. 12/11/2018)  

 
Mr. Gazala Mohammed Irfan Kolsawala (Independent Non- Executive Director) (appointed w.e.f 
30/07/2020) 

 
Mr. Harsh Harish Sharma (Independent Non- Executive Director) (appointed w.e.f 
30/07/2020)  

 Mr. Akshay Pawan Kumar Jain (Whole Time Director) (appointed w.e.f 30/07/2020)  
 Mr Pawan Kumar Nathmal Mallawat (Executive Director) (appointed w.e.f 12/01/2022)  

 
Mr. Subhash Jhavarilal Purohit (Company Secretary & Compliance Officer) (resigned w.e.f. 
19/08/2021) 

 
Mr. Bhavesh Ramesh Pandya (Company Secretary & Compliance Officer) (appointed w.e.f. 
19/08/2021) 

 

Note: Related party relationship is identified by the Company and relied 
upon by the auditors 

   

   
(In Lakhs) 

 

Particulars Nature of 
Transaction 

For the period ended 
September 
30, 2022 

March 
31, 
2022 

March 
31, 
2021 

March 31, 
2020 

Mr. Dineshkumar Laxminarayan 
Agrawal 

Remuneration 3.00 6.00 6.00 6.00 

Mrs. Gazala Mohammed Irfan 
Kolsawala 

Sitting Fees 0.12 0.48 0.32 - 

Mr. Akshay Pawan Kumar Jain Remuneration 3.36 6.60 1.10 - 

Mr. Raviprakash Narayan Vyas Sitting Fees 0.24 0.24 0.24 - 

Mr. Harsh Harish Sharma Sitting Fees - 0.13 0.13 - 

Mr. Subhash Purohit Salary - 0.48 1.86 1.80 

Mr Bhavesh Ramesh Pandya Salary 3.87 5.00 - - 
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Note 27:  Restated Statement of Accounting Ratios 
  

Annexure VIII 
  

(In Lakhs) 
 

  
For the period ended 

Sr.No. Particulars September 
30, 2022 

March 31, 2022 March 31, 
2021 

March 31, 
2020 

1 Restated Profit / (Loss) after 
Tax (in lakhs) 

1,523.73 248.25 42.78 5.22 

2 Net Profit / (Loss) available to 
Equity Shareholders (in Lakhs) 

1,523.73 248.25 42.78 5.22 

3 Weighted average number of 
Equity Shares outstanding 
during the year for Basic and 
Diluted EPS 

1,01,50,000 1,01,50,000 1,01,50,000 2,53,75,000 

4 Number of Equity Shares 
outstanding at the end of the 
year 

1,01,50,000 1,01,50,000 1,01,50,000 2,53,75,000 

5 Face Value per share (Rs.) 10 10 10 4 

6 Net Worth for Equity 
Shareholders (in lakhs) 

3,991.76 2,480.96 2,232.71 2,216.31 

7 Accounting Ratios: 
    

8 Basic and Diluted Earnings / 
(Loss) per Share 

15.01 2.45 0.42 0.02 

9 Return on Net Worth for Equity 
Shareholders 

38.17% 10.01% 1.92% 0.24% 

10 Net Asset Value Per Share 39.33 24.44 22.00 8.73 
 

Note 28:Restated Statement of Capitalisation 
 

Annexure IX 
  

  
(In Lakhs)  

Particulars As at Post Issue 

30-Sep-22 
 

Debt: 
  

 
Long term borrowings 2,302.94 -  
Short term borrowings - -  
Current portion of Secured long term borrowings, included in 
Other Current Liabilities 

  

   
 

- -  
Total debt (A) 2,302.94 - 

 
Shareholders Funds: 

  

 
Equity Share Capital 1,015.00 -  
Reserves and Surplus 2,976.76 - 

 
Total Shareholders Funds (B) 3,991.76 - 

 
Total Debt/Equity Ratio (A/B) 0.58 - 
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Total Long Term Debt / Equity Ratio 0.58 -  
(Long term borrowigs/Equity Share Capital & Reserves and 
Surplus) 

 

Note 29: Restated Statement of Tax 
Shelter 

     

Annexure X 
   

(In Lakhs) 
 

 
Particulars As at 

 
September 
30, 

March 31, March 31, March 31, 
 

2022 2022 2021 2020 
 

Profit/ (Loss) before taxation and adjustments 2,037.91 348.93 67.81 -3.09  
Less: Income from Capital Gain 

 
-12.01 - - -  

Add: Expense Incurrd to Earn Income from Capital 
Gain 

2.17 - - - 
   

2,028.08 348.93 67.81 -3.09  
Tax at applicable Rates 25.17% 25.17% 25.17% 26.00%  
Tax thereon at the above rate 510.43 87.82 17.07 -  
Adjustments: 

    

 
Permanent Differences 

    

 
Net Disallowances/ (Allowances) under the Income 
Tax Act 

- 48.72 38.38 - 
 

Capital Gain 
 

12.01 - - 81.24  
Others - 3.29 1.38 -       

 
Total Permanent Differences 12.01 52.00 39.76 81.24 

      

 
Timing Differences 

 

 
Difference in depreciation as per Income Tax Act 
and Financial Statements 

- -15.52 -0.11 -0.02 
 

Loss / unabosorbed depreiciation set off - - -8.12 -  
Total Timing Differences - -15.52 -8.23 -0.02 

      

 
Net Adjustments 12.01 36.48 31.53 -0.02  
Tax Expense/ (savings) thereon - 9.18 7.93 -  
Tax At Special Rate 

 
2.06 - - 9.29  

Tax Liability 512.49 97.00 25.00 9.29  
Minimum Alternate Tax under Sec. 115 JB of 
Income Tax Act including other taxes 

    

 
Income Tax Act 

 
- - - 
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Tax Liability as per Minimum Alternate Tax under 
Sec. 115 JB of Income Tax Act including other 
taxes 

    

 
Net Tax Liability (Higher of H and I) 512.49 97.00 25.00 9.29  
Total Current Tax 512.49 97.00 25.00 9.29  
Impact of Material Adjustments for Restatement in 

    

 
corresponding years - - - -  
Current Tax Liability on Material Adjustments for 
Restatement in corresponding years 

- - - - 
 

Taxable Profit before Taxation and after 
adjustments as Restated 

2,040.08 385.41 99.33 78.13 

 
Total Tax Liability after Tax impact of 
adjustments 

512.49 97.00 25.00 9.29 
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STATEMENT OF ACCOUNTING RATIOS 

Accounting Ratios 

The following table presents certain accounting and other ratios derived from our audited financial 
statements included in the section titled “Financial Information” beginning on page 94 of this Letter of 
Offer. 
 

Accounting Ratios  

 
Particulars 

Period ended 
September 

30, 
2022 

Year ended 
March 31, 

2022 

Year ended 
March 31, 

2021 

Year ended 
March 31, 

2020 

Earnings Per Share     
(a) Basic Earnings Per Share (after 
extraordinary items) (in Rs.) 

15.01 2.45 0.42 0.02 

(b) Diluted Earnings Per Share (after 
extraordinary items) (In Rs.) 

15.01 2.45 0.42 0.02 

Return on Net Worth (after 
extraordinary items and excluding 
Revaluation reserves) (%) 

38.17% 10.01% 1.92% 0.24% 

Net Asset Value / Book Value per Equity 
Share each  

39.33 24.44 22.00 8.73 

EBITDA (Rs. in Lakhs) 2122.82 412.89 67.98 (2.93) 
 

Capitalization Statement 

The statement on our capitalisation is as set out below: 
 

Capitalization statement  

(Rs. in Lakhs) 

Particulars As at September 30, 
2022 (Pre-Issue) 

As adjusted for 
proposed Issue 

Borrowings   

Current Borrowings - - 
Non-Current Borrowings (including current maturity) 2302.94 2302.94 
Total borrowings (A) 2302.94 2302.94 
Total Equity   
Share capital 1015.00 1522.50 
Reserves and surplus* 2976.76 6935.26 
Total Equity (B) 3991.76 8457.76 

   
Non-current Borrowings / Total Equity ratio 0.58 0.27 
Total borrowings / Total Equity ratio (A/B) 0.58 0.27 
*Excluding other Comprehensive Income. 
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MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF 
OPERATIONS 

 
The following discussion of our financial condition and results of operations should be read in 
conjunction with the “Restated Financial Statements” beginning on page 94.  
  
Some of the information contained in the following discussion, including information with respect to 
our plans and strategies, contain forward-looking statements that involve risks and uncertainties. You 
should also read “Risk Factors” and “Forward Looking Statements” beginning on pages 25 and 18, 
respectively, which discuss a number of factors and contingencies that could affect our financial 
condition and results of operations.  
 
Our financial statements included in this Letter of Offer are prepared in accordance with Ind AS, 
which differs in certain material respects from other accounting standards such as IFRS. Our financial 
year ends on March 31 of each year. Accordingly, all references to a particular financial year are for 
the 12 months ended March 31 of that year. For further information, see “Restated Financial 
Statements” beginning on page 94.  
 
Neither we, nor any of our affiliates or advisors, nor any other person connected with the Issue has 
independently verified such information. For further information, see "Presentation of Financial and 
other Information" beginning on page 16 of this Letter of Offer. 
 
Business overview 
 
Our Company was originally incorporated on 01st December, 1992 under the Companies act 1956 in the 
name and style of "Parveen Real Estates Private Limited". Further, our Company was converted into 
Public Limited Company and Consequently, name of the Company was changed from “Parveen Real 
Estates Private Limited” to “Parveen Real Estates Limited” vide fresh Certificate of Incorporation 
dated 20th February, 2002 issued by the Registrar of Companies, Maharashtra, Mumbai. Later on, the 
name of the Company was changed to "Hazoor Hotel Properties Limited" vide fresh Certificate of 
Incorporation dated 19th April, 2002 issued by Registrar of Companies, Maharashtra, Mumbai. The name 
of the Company was further changed to "Hazoor Media and Power Limited" vide fresh Certificate of 
Incorporation dated 17th January, 2003 issued by Registrar of Companies, Maharashtra, Mumbai. The 
name of the Company was further changed to "Hazoor Multi Projects Limited" vide fresh Certificate of 
Incorporation dated 17thJanuary, 2007 issued by Registrar of Companies, Maharashtra, Mumbai. The 
Corporate Identification Number (CIN) of the Company is L99999MH1992PLC269813. 
 
We are an Infrastructure and Real estate Company. Our Company is an infrastructure development and 
construction Company engaged in development of roads and highways. Our construction business 
involves engineering, procurement, and construction (“EPC”) work for construction projects on a 
contract basis, including in the roads and highways sector. In addition, we are currently developing a 
“National Highway No 548-A from Section Waken Pali to 2 lane with paved shoulder”. 
 
We are engaged in the business of land development and acquisition of land and landed properties. We 
are also actively engaged in construction of buildings, multi-storied buildings, residential complexes, 
commercial complexes, townships and highways. We have also entered into joint ventures and work 
agreements with government, semi government bodies, private corporate bodies, public and private 
trusts, public sector undertakings and Indian Corporates and is desirous of inviting investments through 
equity participation, loans & borrowings, Preference Shares or any other securities and instruments and 
land by way of purchase take on lease or otherwise own, hold, occupy, manage, control, construct, 
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alter, develop, pull down, improve, repair, renovate, decorate, work, build, plan, layout and to sell, 
let out, transfer, mortgage, charge, assign, hire, sub-lease or otherwise dispose of the same as may be 
expedient in line with ongoing projects of the Company. 
 
We believe that our large fleet of sophisticated construction equipment and our employee resources, 
along with our engineering skills and capabilities, enable us to implement modern infrastructure and 
construction methodologies effectively and efficiently. 
 
We have a vision of carving a niche as an esteemed and reliable realty developer consistently 
delivering high quality, sturdy and sustainable projects. 
 
We aim to contribute to the infrastructural development of the country through our diverse projects 
including residential projects, highway construction and road projects which will bring cities and 
citizens closer to each other thus enhancing the socio economic and cultural development of the 
Nation. 
 

 Quality, Reliability &Safety: We ensure that our infrastructure projects are of supreme quality, 
highly reliable and safe for users. 

 Morality & Ethics: We ensure that our actions and conduct are at all times, moral & ethical. 
 Delivering Promises: We ensure that we keep our time and quality commitments as promised. 
 Innovation: We are driven to use the most innovative methods of construction and supply chain 

management for customer satisfaction. 
 
We do not have any subsidiary Company as on the date. 
 
For further details, refer chapter titled “Our Business” on page 75.  
 
SIGNIFICANT DEVELOPMENTS SUBSEQUENT TO THE LAST FINANCIAL YEAR 
 
To the knowledge of our Company and except as disclosed herein, since the date of the last financial 
statements contained in this Letter of Offer, no other circumstances have arisen which would 
materially and adversely affect or which would be likely to affect, our operations or profitability, or 
the value of our assets or our ability to pay our material liabilities within the next 12 (twelve) months. 
 
FACTORS AFFECTING OUR RESULTS OF OPERATIONS 
 
Our business is subjected to various risks and uncertainties, including those discussed in the section 
titled "Risk Factors" beginning on page 25 of this Letter of offer. Our results of operations and financial 
conditions are affected by numerous factors including the following: 
 

 General economic and business conditions; 
 Company’s inability to successfully implement its growth and expansion plans; 
 Increasing competition in the Industry; 
 Changes in technology; 
 Any change in the laws and regulations to Industry in which we operate; 
 Operational guidance and support 
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SIGNIFICANT ACCOUNTING POLICIES 
 
The accounting policies have been applied consistently to the periods presented in the Audited 
Financial Statements. For details of our significant accounting policies, please refer chapter titled 
“Financial Statements” on page 94 of this Letter of Offer. 
 
CHANGE IN ACCOUNTING POLICIES IN PREVIOUS 3 YEARS 
 
Except as mentioned in chapter titled “Financial Statements” on page 94, There has been no change in 
accounting policies for the period which has been included in this Letter of Offer. 
 
RESERVATIONS, QUALIFICATIONS AND ADVERSE REMARKS 
 
For details, please refer chapter titled “Financial Statements” on page 94 of this Letter of Offer. 
 
SUMMARY OF OPERATIONS  
 
The following discussion on result of operations should be read in conjunction with the Audited 
financial statements of our Company for the financial period ended March 2022, 2021 and 2020 and for 
the Six months ended 30th September, 2022. 
 
The following table sets forth, for the fiscal years indicated, certain items derived from our Company‘s 
audited financial statements, in each case stated in absolute terms and as a percentage of total sales 
and/or total revenue: 

          (Rs. In Lacs) 

Particulars 

  

31.03.2021 

 
Six months 
ended 30th 

September, 
2022 

31.03.2022 31.03.2020 

Income:-     
Revenue from Operations 39,210.22 11254.34 2407.21 0 
As a % of Total Revenue 99.96% 99.91% 99.07% 0.00% 
Other Income 14.82 9.64 22.7 34.73 
As a % of Total Revenue 0.04% 0.09% 0.93% 100.00% 
Total Revenue (A)  39,226.03 11263.98 2429.91 34.73 
Growth %     
Expenditure:-     
Construction and operating expenses 36,963.70 10,735.67 2,259.09 0.00 
As a % of Total Revenue 94.23% 95.31% 92.97% 0.00% 
Employees Benefit Expenses 89.27 23.69 15.95 8.92 
As a % of Total Revenue 0.23% 0.21% 0.66% 25.68% 
Finance Cost 79.91 61.44 0.03 0.02 
As a % of Total Revenue 0.20% 0.55% 0.00% 0.06% 
Depreciation and Amortization Expense 5.01 2.52 0.14 0.14 
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Particulars 

  

31.03.2021 

 
Six months 
ended 30th 

September, 
2022 

31.03.2022 31.03.2020 

As a % of Total Revenue 0.01% 0.02% 0.01% 0.41% 
Other Expenses 49.25 91.74 86.89 28.74 
As a % of Total Revenue 0.13% 0.81% 3.58% 82.74% 
Total Expenses (B) 37,188.07 10,915.33 2,362.15 37.82 
As a % of Total Revenue 94.80% 96.91% 97.25% 109.64% 
Profit before extraordinary items and 
tax 

2,037.96 348.65 67.75 -3.09 

As a % of Total Revenue 5.20% 3.09% 2.75% -9.64% 
Extraordinary Items 0 0 0 -17.57 
Profit before Tax 2,037.96 347.97 66.87 14.22 

PBT Margin 5.20% 3.09% 2.75% 40.95% 
Tax Expense:     

i. Current Tax 512.49 97.00 25.00 9.30 

ii. Short / (Excess) provision  0 0 0 0 

iii. Deferred Tax 1.69 3.68 0.03 -0.04 
Profit for the year/period 1,523.78 247.29 41.84 4.96 
PAT Margin % 3.88% 2.20% 1.72% 14.28% 
 

COMPARISON OF FINANCIAL YEAR ENDED MARCH 31, 2022 WITH FINANCIAL YEAR ENDED MARCH 31, 
2022 

INCOME 

Income from Operations 

(Rs. In Lacs) 

Particulars 2021-22 2020-21 Variance In % 

Revenue from Operations 
11254.34 2407.21 367.53% 

 

The operating income of the Company for the year ending March 31, 2022 is Rs. 11254.34 lakhs as 
compared to Rs. 2407.21 lakhs for the year ending March 31, 2021, showing an Increase of 367.53%, and 
such increase is due to increase in volume of our operations. 
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Other Income 

Our other income increased from Rs. 22.70 Lacs to Rs. 9.64 lacs. This was primarily due to Increase in 
Interest Income etc. 

Cost of Material Consumed and Employee Benefit Expenses 
 

(Rs. In Lacs) 

Particulars 2021-22 2020-21 Variance In % 

Employee Benefit Expenses 23.69 15.95 48.53% 

Cost of Material Consumed 1182.21 802.99 47.23% 
 

There is 48.53% increase in employee benefit expenses from Rs. 15.95 lacs in financial year 2020-21 to 
Rs. 23.69 lacs in financial year 2021-22 which is due to increase in staff and salary & wages. Our Cost of 
material Consumed have increased by 47.23% from Rs. 802.99 lacs in financial year 2020-21 to Rs. 
1182.21 lacs in financial year 2021-22. The increase is in line with increase in sales volume. 
 
Finance Cost 

Finance Cost for the Financial Year 2021-2022 have increased to Rs. 61.44 lacs as compared to Rs. 0.03 
lacs for the Financial Year 2020-2021. The increase in Finance Cost was majorly due to increase in 
Borrowings. 
 
Depreciation 
 
Depreciation expenses for the Financial Year 2021-2022 have increased to Rs. 2.52 lacs as compared to 
Rs. 0.14 lacs for the Financial Year 2020-2021. The increase in depreciation was majorly due to 
Increase in value of tangible assets. 
 

Profit Before Tax 

(Rs. In Lacs) 

Particulars 2021-22 2020-21 Variance In % 

Profit Before Tax 348.93 67.81 414.57% 
 

Profit before tax increased by 414.57% from Rs. 67.81 lacs in financial year 2020-21 to Rs. 348.93 lacs 
in financial year 2021-22. 

Provision for Tax and Net Profit 
(Rs. In Lacs) 

Particulars 2021-22 2020-21 Variance In % 
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Particulars 2021-22 2020-21 Variance In % 

Taxation Expense 100.68 25.03 302.24% 

Profit After Tax 248.25 42.78 480.29% 
 

Our profit after tax increased by 480.29% from Rs. 42.78 lacs in financial year 2020-21 to Rs. 248.25 
lacs in financial year 2021-22. This increment was in line with increase in revenue. 
 
 

COMPARISON OF FINANCIAL YEAR ENDED MARCH 31, 2021 WITH FINANCIAL YEAR ENDED MARCH 31, 
2020 

INCOME 

Income from Operations 

(Rs. In Lacs) 

Particulars 2020-21 2019-20 Variance In % 

Revenue from Operations 2407.21 0 100.00% 

 

The operating income of the Company for the year ending March 31, 2021 is Rs. 2407.21 lakhs as 
compared to Nil revenue for the year ending March 31, 2020, showing an Increase of 100.00%, and such 
increase is due to increase in volume of our operations. 
 

Other Income 

Our other income decreased from Rs. 34.73 Lacs to Rs. 22.70 lacs. This was primarily due to decrease 
in Interest Income etc. 

Cost of Material Consumed and Employee Benefit Expenses 
(Rs. In Lacs) 

Particulars 2020-21 2019-20 Variance In % 

Employee Benefit Expenses 15.95 8.92 78.81% 

Cost of Material Consumed 802.99 0 100.00% 
 

There is 78.81% increase in employee benefit expenses from Rs. 8.92 lacs in financial year 2019-20 to 
Rs. 15.95 lacs in financial year 2020-21 which is due to increase in staff and salary & wages. Our Cost of 
material Consumed have increased by 100.00% from Nil in financial year 2019-20 to Rs. 802.99 lacs in 
financial year 2020-21. The increase is in line with increase in sales volume. 
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Finance Cost 

Finance Cost for the Financial Year 2020-2021 have increased to Rs. 0.03 lacs as compared to Rs. 0.02 
lacs for the Financial Year 2019-2020. The increase in Finance Cost was majorly due to increase in 
Financial expenses. 
 
Depreciation 
 
There is no change in Depreciation during the year. 
 

Profit Before Tax 

(Rs. In Lacs) 

Particulars 2020-21 2019-20 Variance In % 

Profit Before Tax 67.81 14.48 368.30% 
 

Profit before tax increased by 368.30% from Rs. 14.48 lacs in financial year 2019-20 to Rs. 67.81 lacs in 
financial year 2020-21. 

Provision for Tax and Net Profit 
(Rs. In Lacs) 

Particulars 2020-21 2019-20 Variance In % 

Taxation Expense 25.03 9.26 170.30% 

Profit After Tax 42.78 5.22 719.54% 
 

Our profit after tax increased by 719.54% from Rs. 5.22 lacs in financial year 2019-20 to Rs. 42.78 
lacs in financial year 2020-21. This increment was in line with increase in revenue. 
 
Known trends or uncertainties that have had or are expected to have a material adverse impact on 
sales, revenue or income from continuing operations 
 
Other than as described in the chapter titled “Risk Factors” and chapter titled “Management's 
Discussion and Analysis of Financial Conditions and Results of Operations” beginning on pages 25 and 
116, respectively, of this Letter of Offer, to our knowledge there are no known trends or uncertainties 
that have or are expected to have a material adverse impact on our income from continuing 
operations. 
 
Unusual or Infrequent Events or Transactions 
 
Except as described elsewhere in this Letter of Offer, there have been no events or transactions to our 
knowledge which may be described as “unusual” or “infrequent”. 
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Significant economic/regulatory changes 
 
Government policies governing the sector in which we operate as well as the overall growth of the 
Indian economy has a significant bearing on our operations. Major changes in these factors can 
significantly impact income from continuing operations. 
 
There are no significant economic changes that materially affected our Company’s operations or are 
likely to affect income except as mentioned in the chapter titled “Risk Factors” on page 25 of this 
Letter of Offer. 
 
Expected future changes in relationship between costs and revenues, in case of events such as 
future increase in labour or material costs or prices that will cause a material change are known 
 
Other than as described in the chapter titled “Risk Factors” and chapter titled “Management’s 
Discussion and Analysis of Financial Conditions and Results of Operations” beginning on pages 25 and 
116, respectively, and elsewhere in this Letter of Offer, there are no known factors to our knowledge 
which would have a material adverse impact on the relationship between costs and income of our 
Company. Our Company’s future costs and revenues will be determined by demand/supply situation 
and government policies. 
 
The extent to which material increases in net sales or revenue are due to increased sales volume 
or increased sales prices 
 
Increase in revenues is by and large linked to increase in sale of units of our existing products and 
increasing output volume of our products. 
 
Competitive Conditions 
 
We expect competition in the sector from existing and potential competitors to intensify. However, on 
account of cost reduction and cost control, consistently delivering quality products, expansion into new 
markets and backward integration into production of key raw materials, we are able to stay 
competitive. For further details, kindly refer the chapter titled “Our Business” beginning on page 75 of 
this Letter of Offer. 
 
The extent to which the business is seasonal 
 
Our Company’s business is not seasonal in nature. 
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MARKET PRICE INFORMATION 
 

The Equity Shares of our Company are listed on the BSE. As our Equity Shares are listed only on the 
BSE, stock market data for our Equity Shares has been given for BSE. 
 
For the purpose of this section: 
 
 Year is a Financial Year; 
 Average price is the average of the daily closing prices of the Equity Shares, for the year, or the 

month, or the week, as the case may be; 
 High price is the maximum of the daily high prices and Low price is the minimum of the daily low 

prices of the Equity Shares, for the year, or the month, as the case may be; and 
 In case of two days with the same high/low/closing price, the date with higher volume has been 

considered. 
 
Yearly Stock Market Quotation at BSE 
 
The high, low prices and average of closing prices recorded on the BSE for the preceding three 
Financial Years and the number of Equity Shares traded on the days the high and low prices were 
recorded are stated below: 
 

Year 
ended 

on March 
31 

High 
(in 
Rs) 

Date of High No. of 
Shares 

traded on 
date of 

high 

Low (in 
Rs) 

Date of Low No. of Shares 
traded on date 

of low 

Average 
price for 
the year 
(in Rs.) 

2023* 133.15 19th January, 
2023 

1526604 19.85 13th May, 2022 1953 59.12 

2022 34.40 17th January, 
2022 

23279 3.41 13th April, 2022 1720 19.65 

2021 1.30 31st December, 
2020 

26086 0.37 15th May, 2020 495 0.67 

2020 0.77 15th May, 2019 30003 0.42 3rd April, 2019 1000 0.65 

(Source: www.bseindia.com) * Till period ended 19th January, 2023. 

Monthly Stock Market Quotation at BSE 
 
The high and low prices and volume of the Equity Shares traded on the respective dates during the last 
six months is as follows: 
 

Month High 
(in 
Rs.) 

Date of 
High 

No. of 
Shares 

traded on 
date of 

high 

Low 
(in 
Rs.) 

Date of Low No. of 
Shares 

traded on 
date of 

low 

Average 
price for 

the 
Month 
(in Rs.) 

Total No 
of   

Trading 
Days 
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Month High 
(in 
Rs.) 

Date of 
High 

No. of 
Shares 

traded on 
date of 

high 

Low 
(in 
Rs.) 

Date of Low No. of 
Shares 

traded on 
date of 

low 

Average 
price for 

the 
Month 
(in Rs.) 

Total No 
of   

Trading 
Days 

January, 2023* 133.15 19th 
January, 

2023 

1526604 76.65 2nd January, 
2023 

8526 99.15 14 

December, 2022 92.90 5th 
December, 

2022 

39268 73.15 26th December, 
2022 

73941 84.57 22 

November, 2022 112.25 18th 
November, 

2022 

406131 74.50 1st November, 
2022 

62520 88.87 21 

October, 2022 84.70 7th October, 
2022 

42280 64.10 24th October, 
2022 

41899 73.20 19 

September,2022 96.05 1st 
September, 

2022 

784396 68.55 29th September, 
2022 

42126 79.19 22 

August, 2022 91.50 30th August, 
2022 

26625 42.05 4th August, 2022 40732 60.70 20 

July, 2022 46.75 29th July, 
2022 

156046 34.75 14th July, 2022 24326 37.45 21 

(Source: www.bseindia.com). * Till period ended 19th January, 2023. 
 
Weekly Stock Market Quotation at BSE 
 
Week end closing prices of the Equity Shares for the last four weeks on the BSE are as below: 
 

Week Ended on Closing Price 
(In Rs.) High (in 

Rs.) 
Date of High Low (in 

Rs.) 
Date of Low 

13th January, 2023 109.65 109.65 13th January, 2023 90.30 9th January, 2023 
6th January, 2023 86.00 86.00 6th January, 2023 76.65 2nd January, 2023 

30th December, 2022 78.60 81.00 29th December, 2022 73.15 26th December, 2022 
23rd December, 2022 76.95 90.70 20th December, 2022 76.95 23rd December, 2022 

(Source: www.bseindia.com). 

The closing price of the Equity Shares as on 17th October, 2022 was Rs. 70.40 on the BSE, the trading 
day immediately preceding the day on which Board of Directors approved the Issue. 
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SECTION VII – LEGAL AND OTHER INFORMATION 
 

OUTSTANDING LITIGATIONS AND OTHER DEFAULTS 
 

Our Company is subject to various legal proceedings from time to time, primarily arising in the 
ordinary course of business. There is no outstanding litigation which has been considered material in 
accordance with our Company’s ‘Policy for Determination of Materiality’, framed in accordance with 
Regulation 30 of the SEBI Listing Regulations, and accordingly, there is no such outstanding litigation 
involving our Company that requires disclosure in this Letter of Offer. However, solely for the purpose 
of the Issue, the following outstanding litigations have been disclosed in this section of this Letter of 
Offer, to the extent applicable: any outstanding civil litigation, including tax litigation, involving our 
Company, where the amount involved is where the amount involved is 20% of Turnover or Net Worth 
of the Company for the immediately preceding financial year ("Materiality Threshold") or above.  
 
Except as disclosed below, there are no outstanding litigation with respect to (i) issues of moral 
turpitude or criminal liability on the part of our Company; (ii) material violations of statutory 
regulations by our Company; (iii) economic offences where proceedings have been initiated against 
our Company;(iv) any pending matters, which if they result in an adverse outcome, would materially 
and adversely affect our operations or our financial position.  
 
Pre-litigation notices received by our Company from third-parties (excluding notices pertaining 
to any offence involving issues of moral turpitude, criminal liability, material violations of 
statutory regulations or proceedings related to economic offences) shall not be evaluated for 
materiality until such time our Company are impleaded as defendants in litigation proceedings 
before any judicial forum. 
 
LITIGATIONS INVOLVING OUR COMPANY 
 
LITIGATIONS AGAINST OUR COMPANY 
 

Criminal proceeding against our Company 
Nil 
 
 

Action and Proceeding initiated by Statutory / Regulatory Authority including economic offences 
against our Company 
 

Nil 
 

Other Proceeding against our Company including matters which are considered material as per 
Materiality Policy 
 

 

Mandeep Singh, Deepak, Kishor and Kuldeep Singh (collectively called as plaintiffs) have filed a civil 
suit no. 13/2018 against The Tahsildar, Sandhya, Sadanand, Hazoor Multi Projects Limited (collectively 
called as defendants). Under the Suit, Plantiffs claimed that the property bearing Survey No. 19 to the 
extent of area 2-26-0 (5.65 Acres) situated at Village Mhalja, Taluka Nanded, District- Nanded was 
transferred to Sandhya through an illegal gift deed bearing no. 6103/2015 executed by Sadanand and 
the property belong to Plantiffs.   
 
As per the suit, plaintiff claimed that later on Sadanand executed a sale deed bearing no 5542/2020 
dated 22nd September, 2020 in favour of Our Company. The Case is currently pending before Civil 
Courts, Nanded, Maharashtra. 
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LITIGATIONS BY OUR COMPANY 
 

Criminal proceeding by our Company 
Nil 
 
Other Proceeding by our Company including matters which are considered material as per 
Materiality Policy 
Nil 
 
LITIGATIONS INVOLVING SUBSIDIARY COMPANIES 
 
LITIGATIONS AGAINST SUBSIDIARY COMPANIES 
 
Criminal proceeding against our Subsidiary Companies 
Nil 
 
Action and proceeding initiated by Statutory/Regulatory Authority against of our Subsidiary 
Companies 
Nil 
 
Other Proceeding against our Subsidiary Companies  
 
Nil 
 
LITIGATIONS BY SUBSIDIARY COMPANIES  
 
Criminal proceeding by our Subsidiary Companies 
 

Nil 
 

Other Proceeding by our Subsidiary Companies  
 

Nil 
 

REVENUE MATTERS:  
 
Nil 
 
DISCLOSURES PERTAINING TO WILFUL DEFAULTERS OR FRAUDULENT BORROWERS 
 
Neither our Company, our Promoters, our Directors are or have been classified as a willful defaulter or 
fraudulent borrower by a bank or financial institution or a consortium thereof in accordance with the 
guidelines on willful defaulters or fraudulent borrower issued by RBI. 
 
AMOUNT DUE TO MSME  
 
There are no pending dues to one MSME supplier for more than 30 (thirty) days.  
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GOVERNMENT AND OTHER STATUTORY APPROVALS 
 

Our Company requires various consents, licenses, permissions and approvals from various central and 
state authorities under various rules and regulations for carrying on its present business activities. We 
have received the necessary consents, licenses, permissions and approvals from the Government of 
India and various governmental agencies required for our present business and to undertake the Issue.  
Such consents, licenses, permissions and approvals may be required to be renewed periodically and 
applications for the same are made at the appropriate stage.  
 
Since, our Company intends to utilize the proceeds of the Issue to meet the incremental working 
capital requirement, no government and regulatory approval pertaining to the Object of the Issue will 
be required.  
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MATERIAL DEVELOPMENTS 
 
There have not arisen, since the date of the last financial statements disclosed in this Letter of Offer, 
any circumstances which materially and adversely affect or are likely to affect our profitability taken 
as a whole or the value of our consolidated assets or our ability to pay our liabilities within the next 12 
months. 
  
For further details, please refer to the chapter titled "Management’s Discussion and Analysis of 
Financial Condition and Results of Operations" beginning on page 116 of this Letter of Offer. 
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OTHER REGULATORY AND STATUTORY DISCLOSURES 
 
Authority for the Issue 
 
This Issue has been authorized by the resolution passed by our Board at its meeting held on 18th 
October, 2022 pursuant to Section 62 (1) (a) of the Companies Act, 2013 and other applicable 
provisions. The Rights Issue Committee has approved the Record Date for the Issue at its meeting held 
on 16th January, 2023 and this Letter of Offer at its meeting held on 20th January, 2023. 
 
Our Right Issue Committee of the Board, in its meeting held on 16th January, 2023 has resolved to issue 
the Equity Shares to the Eligible Equity Shareholders, at Rs. 88.00 per Equity Share aggregating up to 
Rs. 4466.00 Lakhs. The Issue Price is Rs. 88.00 per Equity Share has been arrived at by our Company 
prior to determination of the Record Date. 
 
Our Company has received in-principle approval from BSE in accordance with Regulation 28(1) of the 
SEBI Listing Regulations for listing of the Equity Shares to be Allotted in this Issue pursuant to its letter 
dated 2nd January, 2023. Our Company will also make application to BSE to obtain its trading approval 
for the Rights Entitlements as required under the SEBI Rights Issue Circulars. 
 
Our Company has been allotted the ISIN INE550F20015 for the Rights Entitlements to be credited to the 
respective demat accounts of the Equity Shareholders of our Company. For details, see "Terms of the 
Issue" beginning on page 138 of this Letter of Offer. 
 
Prohibition by SEBI  
 
Our Company, our Promoter, our Directors, the members of our Promoter Group and persons in control 
of our Company have not been prohibited from accessing the capital market or debarred from buying or 
selling or dealing in securities under any order or direction passed by SEBI or any securities market 
regulator in any jurisdiction or any authority/court as on date of this Letter of Offer. 
 
Further, our Promoter and our Directors are not promoter or director of any other company which is 
debarred from accessing or operating in the capital markets or restrained from buying, selling or 
dealing in securities under any order or direction passed by SEBI. None our Directors or Promoter is 
associated with the securities market in any manner. Further, there is no outstanding action initiated 
against any of our Directors or Promoters by SEBI in the five years preceding the date of filing of this 
Letter of Offer. 
 
Neither our Promoter nor our Directors have been declared as fugitive economic offender under Section 
12 of Fugitive Economic Offenders Act, 2018 (17 of 2018). 
 
Prohibition by RBI  
 
Neither our Company, nor our Promoter, and Directors have been categorized or identified as wilful 
defaulters or fraudulent borrower by any bank or financial institution or consortium thereof, in 
accordance with the guidelines on willful defaulters issued by the Reserve Bank of India. There are no 
violations of securities laws committed by them in the past or are currently pending against any of 
them. 
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Eligibility for this Issue  
 
Our Company is a listed company, incorporated under Companies Act, 1956. The Equity Shares of our 
Company are presently listed on BSE. We are eligible to undertake the Issue in terms of Chapter III of 
the SEBI ICDR Regulations. Pursuant to Clause 2 of Part B of Schedule VI to the SEBI ICDR Regulations, 
our Company is required to make disclosures in accordance with Part B-1 of Schedule VI to the SEBI 
ICDR Regulations. 
 
Compliance with Regulations 61 and 62 of the SEBI ICDR Regulations  
 
Our Company is in compliance with the conditions specified in Regulations 61 and 62 of the SEBI ICDR 
Regulations, to the extent applicable. Further, in relation to compliance with Regulation 62(1)(a) of 
the SEBI ICDR Regulations, our Company undertakes to make an application to the Stock Exchange for 
listing of the Rights Equity Shares to be issued pursuant to the Issue. BSE Limited is the Designated 
Stock Exchange for the Issue. 
 
Disclaimer Clause of SEBI 
 
The Draft Letter of Offer was not filed with SEBI in terms of SEBI ICDR Regulations as the size of issue is 
less than Rs. 5000.00 lakhs. The present Issue being of less than Rs. 5,000 lakhs, our Company is in 
compliance with first proviso to Regulation 3 of the SEBI ICDR Regulations and our Company shall file 
the copy of the Letter of Offer prepared in accordance with the SEBI ICDR Regulations with SEBI for 
information and dissemination on the website of SEBI i.e. www.sebi.gov.in. 
 
Disclaimer from our Company, our Director(s)  
 
Our Company accept no responsibility for statements made otherwise than in this Letter of Offer or in 
any advertisement or other material issued by our Company or by any other persons at the instance of 
our Company and anyone placing reliance on any other source of information would be doing so at their 
own risk.  
 
Investors who invest in the Issue will be deemed to have represented to our Company and its officers, 
agents, affiliates and representatives that they are eligible under all applicable laws, rules, 
regulations, guidelines and approvals to acquire Equity Shares, and are relying on independent advice / 
evaluation as to their ability and quantum of investment in the Issue. 
 
Caution  
 
Our Company shall make all relevant information available to the Eligible Equity Shareholders in 
accordance with SEBI ICDR Regulations and no selective or additional information would be available 
for a section of the Eligible Equity Shareholders in any manner whatsoever including at presentations, 
in research or sales reports etc. after filing of this Letter of Offer.  
 
No dealer, salesperson or other person is authorized to give any information or to represent anything 
not contained in this Letter of Offer. You must not rely on any unauthorized information or 
representations. This Letter of Offer is an offer to sell only the Equity Shares and rights to purchase the 
Equity Shares offered hereby, but only under circumstances and in jurisdictions where it is lawful to do 
so. The information contained in this Letter of Offer is current only as of its date. 
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Disclaimer with respect to jurisdiction  
 
This Letter of Offer has been prepared under the provisions of Indian laws and the applicable rules and 
regulations thereunder. Any disputes arising out of the Issue will be subject to the jurisdiction of the 
appropriate court(s) in Mumbai, Maharashtra, India only. 
 
Designated Stock Exchange 
 
The Designated Stock Exchange for the purpose of the Issue is BSE. 
 
Listing  
 
Our Company will apply to BSE for final approval for the listing and trading of the Rights Equity Shares 
subsequent to their Allotment. No assurance can be given regarding the active or sustained trading in 
the Rights Equity Shares or the price at which the Rights Equity Shares offered under the Issue will 
trade after the listing thereof. 
 
Disclaimer Clause of BSE  
 
As required, a copy of this Letter of Offer has been submitted to the BSE. The Disclaimer Clause as 
intimated by BSE to us, post scrutiny of this Letter of Offer is set out below:  
 
"BSE Limited ("the Exchange") has given, vide its letter dated 2nd January, 2023 permission to this 
Company to use the Exchange’s name in this Letter of Offer as one of the stock exchange on which this 
Company’s securities are proposed to be listed. The Exchange has scrutinized this Letter of Offer for its 
limited internal purpose of deciding on the matter of granting the aforesaid permission to this 
Company. The Exchange does not in any manner: 
 

 Warrant, certify or endorse the correctness or completeness of any of the contents of this 
Letter of Offer; or  

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

 Take any responsibility for the financial or other soundness of this Company, its promoters, its 
management or any scheme or project of this Company;  

 
and it should not for any reason be deemed or construed that this Letter of Offer has been cleared or 
approved by the Exchange. Every person who desires to apply for or otherwise acquires any securities 
of this Company may do so pursuant to independent inquiry, investigation and analysis and shall not 
have any claim against the Exchange whatsoever by reason of any loss which may be suffered by such 
person consequent to or in connection with such subscription/acquisition whether by reason of 
anything stated or omitted to be stated herein or for any other reason whatsoever. 
 
Selling Restrictions 
 
This Letter of Offer is solely for the use of the person who has received it from our Company or from 
the Registrar. This Letter of Offer is not to be reproduced or distributed to any other person. 
 
The distribution of this Letter of Offer, Abridged Letter of Offer, Application Form and the Rights 
Entitlement Letter and the issue of Rights Entitlements and Equity Shares on a rights basis to persons in 
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certain jurisdictions outside India is restricted by legal requirements prevailing in those jurisdictions. 
Persons into whose possession this Letter of Offer/ Letter of Offer, Abridged Letter of Offer Application 
Form and the Rights Entitlement Letter may come are required to inform themselves about and 
observe such restrictions. Our Company is making this Issue on a rights basis to the Eligible Equity 
Shareholders of our Company and will dispatch the Letter of Offer, Abridged Letter of Offer Application 
Form and the Rights Entitlement Letter only to Eligible Equity Shareholders who have provided an 
Indian address to our Company. 
 
No action has been or will be taken to permit the Issue in any jurisdiction, or the possession, 
circulation, or distribution of this the Letter of Offer, Abridged Letter of Offer or any other material 
relating to our Company, the Equity Shares or Rights Entitlement in any jurisdiction, where action 
would be required for that purpose, except that this Letter of Offer has been filed with SEBI and the 
Stock Exchange. 
 
Accordingly, the Rights Entitlement or Equity Shares may not be offered or sold, directly or indirectly, 
and this Letter of Offer or any offering materials or advertisements in connection with the Issue or 
Rights Entitlement may not be distributed or published in any jurisdiction, except in accordance with 
legal requirements applicable in such jurisdiction. Receipt of this Letter of Offer will not constitute an 
offer in those jurisdictions in which it would be illegal to make such an offer. 
 
This Letter of Offer and its accompanying documents are being supplied to you solely for your 
information and may not be reproduced, redistributed or passed on, directly or indirectly, to any other 
person or published, in whole or in part, for any purpose. If this Letter of Offer is received by any 
person in any jurisdiction where to do so would or might contravene local securities laws or regulation, 
or by their agent or nominee, they must not seek to subscribe to the Equity Shares or the Rights 
Entitlement referred to in this Letter of Offer. Investors are advised to consult their legal counsel prior 
to applying for the Rights Entitlement and Equity Shares or accepting any provisional allotment of 
Equity Shares, or making any offer, sale, resale, pledge or other transfer of the Equity Shares or Rights 
Entitlement. 
 
Neither the delivery of this Letter of Offer nor any sale hereunder, shall under any circumstances 
create any implication that there has been no change in our Company’s affairs from the date hereof or 
the date of such information or that the information contained herein is correct as of any time 
subsequent to this date or the date of such information. Each person who exercises Rights Entitlements 
and subscribes for Equity Shares, or who purchases Rights Entitlements or Equity Shares shall do so in 
accordance with the restrictions set out below. 
 
NO OFFER IN THE UNITED STATES  
 
THE RIGHTS ENTITLEMENTS AND THE EQUITY SHARES HAVE NOT BEEN AND WILL NOT BE 
REGISTERED UNDER THE UNITED STATES SECURITIES ACT OF 1933, AS AMENDED (THE “SECURITIES 
ACT”), OR ANY U.S. STATE SECURITIES LAWS AND MAY NOT BE OFFERED, SOLD, RESOLD OR 
OTHERWISE TRANSFERRED WITHIN THE UNITED STATES, EXCEPT IN A TRANSACTION EXEMPT FROM 
THE REGISTRATION REQUIREMENTS OF THE SECURITIES ACT. THE RIGHTS ENTITLEMENTS AND 
EQUITY SHARES REFERRED TO IN THE LETTER OF OFFER ARE BEING OFFERED IN INDIA, BUT NOT IN 
THE UNITED STATES. THE OFFERING TO WHICH THE LETTER OF OFFER RELATES IS NOT, AND UNDER 
NO CIRCUMSTANCES IS TO BE CONSTRUED AS, AN OFFERING OF ANY EQUITY SHARES OR RIGHTS 
ENTITLEMENTS FOR SALE IN THE UNITED STATES OR AS A SOLICITATION THEREIN OF AN OFFER TO 
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BUY ANY OF THE SAID SECURITIES. ACCORDINGLY, LETTER OF OFFER SHOULD NOT BE FORWARDED 
TO OR TRANSMITTED IN OR INTO THE UNITED STATES AT ANY TIME. 
 
Neither our Company, nor any person acting on behalf of our Company, will accept a subscription or 
renunciation from any person, or the agent of any person, who appears to be, or who our Company, or 
any person acting on behalf of our Company, has reason to believe is, in the United States when the 
buy order is made. Envelopes containing an Application Form should not be postmarked in the United 
States or otherwise dispatched from the United States or any other jurisdiction where it would be 
illegal to make an offer under this Letter of Offer. Our Company is making this Issue on a rights basis to 
the Eligible Equity Shareholders and this Letter of Offer/ Abridged Letter of Offer, Application Form 
and the Rights Entitlement Letter will be dispatched to the Eligible Equity Shareholders who have 
provided an Indian address to our Company. Any person who acquires the Rights Entitlements and the 
Equity Shares will be deemed to have declared, represented, warranted and agreed, by accepting the 
delivery of the Letter of Offer, (i) that it is not and that, at the time of subscribing for the Equity 
Shares or the Rights Entitlements, it will not be, in the United States when the buy order is made; and 
(ii) is authorised to acquire the Rights Entitlements and the Equity Shares in compliance with all 
applicable laws, rules and regulations. 
 
Our Company reserves the right to treat as invalid any Application Form which: (i) appears to our 
Company or its agents to have been executed in or dispatched from the United States of America; (ii) 
does not include the relevant certification set out in the Application Form headed “Overseas 
Shareholders” to the effect that the person accepting and/or renouncing the Application Form does not 
have a registered address (and is not otherwise located) in the United States, and such person is 
complying with laws of the jurisdictions applicable to such person in connection with the Issue, among 
others; (iii) where our Company believes acceptance of such Application Form may infringe applicable 
legal or regulatory requirements; or (iv) where a registered Indian address is not provided, and our 
Company shall not be bound to allot or issue any Equity Shares or Rights Entitlement in respect of any 
such Application Form. 
 
None of the Rights Entitlements or the Equity Shares have been, or will be, registered under the United 
States Securities Act of 1933, as amended (the “Securities Act”), or any state securities laws in the 
United States. Accordingly, the Rights Entitlements and Equity Shares are being offered and sold only 
outside the United States in compliance with Regulation S under the Securities Act and the applicable 
laws of the jurisdictions where those offers and sales are made. 
 
NO OFFER IN ANY JURISDICTION OUTSIDE INDIA  
 
NO OFFER OR INVITATION TO PURCHASE RIGHTS ENTITLEMENTS OR RIGHTS EQUITY SHARES IS BEING 
MADE IN ANY JURISDICTION OUTSIDE OF INDIA, INCLUDING, BUT NOT LIMITED TO AUSTRALIA, BAHRAIN, 
CANADA, THE EUROPEAN ECONOMIC AREA, GHANA, HONG KONG, INDONESIA, JAPAN, KENYA, KUWAIT, 
MALAYSIA, NEW ZEALAND, SULTANATE OF OMAN, PEOPLE'S REPUBLIC OF CHINA, QATAR, SINGAPORE, 
SOUTH AFRICA, SWITZERLAND, THAILAND, THE UNITED ARAB EMIRATES, THE UNITED KINGDOM AND THE 
UNITED STATES. THE OFFERING TO WHICH THIS LETTER OF OFFER RELATES IS NOT, AND UNDER NO 
CIRCUMSTANCES IS TO BE CONSTRUED AS, AN OFFERING OF ANY RIGHTS EQUITY SHARES OR RIGHTS 
ENTITLEMENT FOR SALE IN ANY JURISDICTION OUTSIDE INDIA OR AS A SOLICIATION THEREIN OF AN 
OFFER TO BUY ANY OF THE SAID SECURITIES. ACCORDINGLY, THIS LETTER OF OFFER SHOULD NOT BE 
FORWARDED TO OR TRANSMITTED IN OR INTO ANY OTHERJURISDICTION AT ANY TIME. 
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Consents  
 
Consents in writing of our Directors, Legal Advisor, the Registrar to the Issue and the Bankers to the 
Issue/ Refund Bank to act in their respective capacities, have been obtained and such consents have 
not been withdrawn up to the date of this Letter of Offer.  
 
Our Company has received written consent from our Statutory Auditor, for inclusion of their report on 
the Financial Information in this Letter of Offer and to include their name in this Letter of Offer and as 
an ‘expert’ as defined under Section 2(38) of the Companies Act, 2013 in relation to the Statement of 
Tax Benefits dated 12th January, 2023 in the form and context in which it appears in this Letter of 
Offer. Such consent has not been withdrawn up to the date of this Letter of Offer. 
 
Expert Opinion  
 
Our Company has not obtained any expert opinion. 
 
Performance vis-à-vis objects – Public/Rights Issue of our Company  
 
Our Company has not made any rights issues, However, Our Company has made a public issues during 
the five years immediately preceding the date of this Letter of Offer. There have been no instances in 
the past, wherein our Company has failed to achieve the objects in its previous issues. 
 
Filing  
 
SEBI vide the Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) 
(Fourth Amendment) Regulations, 2020 has amended Regulation 3(b) of the SEBI ICDR Regulations as 
per which the threshold of filing of Draft Letter of Offer with SEBI for rights issues has been increased. 
The threshold of the rights issue size under Regulation 3 (b) of the SEBI ICDR Regulations has been 
increased from Rupees ten crores to Rupees fifty crores. Since the size of this Issue falls below this 
threshold, the Draft Letter of Offer was filed with the Stock Exchanges and not with SEBI. However, the 
Letter of Offer will be submitted with SEBI for information and dissemination and will be filed with the 
Stock Exchanges. 
 
Mechanism for Redressal of Investor Grievances  
 
Our Company has adequate arrangements for redressal of investor grievances in compliance with the 
SEBI Listing Regulations. We have been registered with the SEBI Complaints Redress System (SCORES) as 
required by the SEBI Circular no. CIR/ OIAE/ 2/ 2011 dated June 3, 2011. Consequently, investor 
grievances are tracked online by our Company.  
 
Our Company has a Stakeholders Relationship Committee which meets at least once a year and as and 
when required. Its terms of reference include considering and resolving grievances of Shareholders in 
relation to transfer of shares and effective exercise of voting rights Our Registrar and Share Transfer 
Agent. All investor grievances received by us have been handled by the Registrar and Share Transfer 
Agent in consultation with the Company Secretary and Compliance Officer. 
 
Investor complaints received by our Company are typically disposed of within 15 days from the receipt 
of the complaint.  
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Investors may contact the Registrar or our Company Secretary and Compliance Officer for any pre 
Issue or post Issue related matter. All grievances relating to the ASBA process may be addressed to 
the Registrar, with a copy to the SCSBs (in case of ASBA process), giving full details such as name, 
address of the Applicant, contact number(s), e mail address of the sole/ first holder, folio number 
or demat account number, number of Equity Shares applied for, amount blocked (in case of ASBA 
process), ASBA Account number and the Designated Branch of the SCSBs where the Application 
Form or the plain paper application, as the case may be, was submitted by the Investors along with 
a photocopy of the acknowledgement slip (in case of ASBA process). For details on the ASBA 
process, see "Terms of the Issue" beginning on page 138. The contact details of Registrar to the 
Issue and our Company Secretary and Compliance Officer are as follows: 
 
Investor Grievances arising out of this Issue 
 
Investors may contact the Registrar to the Issue at: 
 
Registrar to the Issue 
Link Intime India Private Limited 
C-101, 1st Floor, 247Park, Lal Bahadur Shastri Marg,  
Vikhroli (West), Mumbai-400083. 
Tel No.: 022-49186200/ +91 8108114949 
Fax No.: 022-49186195  
Website: www.linkintime.co.in 
E-mail ID: hazoor.rights@linkintime.co.in 
Contact Person: Sumeet Deshpande 
SEBI Registration No: INR000004058 
 
Investors may contact the Registrar to the Issue or our Company Secretary and Compliance Officer 
for any pre-Issue/post- Issue related matter such as non-receipt of letter of Allotment, credit of 
Rights Equity Shares, refund and such other matters. The contact details of the Compliance Officer 
are as follows: 
 
Company Secretary and Compliance Officer 
Mr. Bhavesh Ramesh Pandya  
601-A, Ramji House Premises CSL., 30, Jambulwadi,  
J.S.S. Road, Mumbai MH 400002 
Email: hmpl.india@gmail.com 
Website: www.hazoormultiproject.com 
Tel: +912222000525 
 
Investors may contact the Company Secretary and Compliance Officer at the below mentioned address 
for any pre-Issue/ post-Issue related matters such as non-receipt of Letters of Allotment / share 
certificates/ demat credit/ Refund Orders etc. 
 
EXEMPTION FROM COMPLYING WITH ANY PROVISIONS OF SECURITIES LAWS, IF ANY, GRANTED BY 
SEBI  

Our Company has not submitted any application to SEBI for exemption from complying with any 
provisions of Securities. 
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Status of Complaints 
 
i. Total number of complaints received during Fiscal 2020: Nil  
ii. Total number of complaints received during Fiscal 2021: Nil 
iii. Total number of complaints received during Fiscal 2022: Nil 
iv. Total number of complaints received during Fiscal 2023 (till date): Nil 
v. Time normally taken for disposal of various types of investor complaints: 15 days 
 

(a) Share transfer process: Within 15 days after receiving full set of documents 
(b) Share transmission process: Within 21 days after receiving full set of documents 
(c) Other Complaints: Within 15 days from the receipt of the complaint 

 
Status of outstanding investor complaints 
 
As on the date of the LOF, there were Nil outstanding investor complaints. 
 
Changes in Auditor during the last three years 
 
There has been no change in the Auditors of the Company during the last three years. 
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SECTION VIII – ISSUE INFORMATION 
 

TERMS OF THE ISSUE 
 
This section is for the information of the Investors proposing to apply in this Issue. Investors should 
carefully read the provisions contained in this Letter of Offer, the Abridged Letter of Offer, the 
Rights Entitlement Letter and the Application Form, before submitting the Application Form. Our 
Company is not liable for any amendments or modifications or changes in applicable laws or 
regulations, which may occur after the date of this Letter of Offer. Investors are advised to make 
their independent investigation and ensure that the Application Form is correctly filled up. Unless 
otherwise permitted under the SEBI ICDR Regulations read with SEBI Rights Issue Circular, Investors 
proposing to apply in this Issue can apply only through ASBA. 
 
The Eligible Equity Shareholders are requested to note that application in this issue can only be made 
through ASBA.  
 
This Issue is proposed to be undertaken on a rights basis and is subject to the terms and conditions 
contained in this Letter of Offer, the Abridged Letter of Offer, the Rights Entitlement Letter, the 
Application Form, and the Memorandum of Association and the Articles of Association of our Company, 
the provisions of the Companies Act, 2013, the FEMA, the FEMA Rules, the SEBI ICDR Regulations, the 
SEBI Listing Regulations and the guidelines, notifications, circulars and regulations issued by SEBI, the 
Government of India and other statutory and regulatory authorities from time to time, approvals, if 
any, from RBI or other regulatory authorities, the terms of the Listing Agreements entered into by our 
Company with Stock Exchanges and the terms and conditions as stipulated in the Allotment Advice. 
 
DISPATCH AND AVAILABILITY OF ISSUE MATERIALS 
 
In accordance with the SEBI ICDR Regulations, the SEBI Right issue Circulars, the Abridged Letter of 
Offer, the Application Form, the Rights Entitlement Letter and other Issue material will be sent/ 
dispatched only to the Eligible Equity Shareholders who have provided Indian address. In case such 
Eligible Equity Shareholders have provided their valid e-mail address, the Abridged Letter of Offer, the 
Application Form, the Rights Entitlement Letter and other Issue material will be sent only to their valid 
e-mail address and in case such Eligible Equity Shareholders have not provided their e-mail address, 
then the Abridged Letter of Offer, the Application Form, the Rights Entitlement Letter and other Issue 
material will be dispatched, on a reasonable effort basis, to the Indian addresses provided by them.  
 
Further, this Letter of Offer will be sent/ dispatched to the Eligible Equity Shareholders who have 
provided Indian address and who have made a request in this regard. In case such Eligible Equity 
Shareholders have provided their valid e-mail address, the Letter of Offer will be sent only to their 
valid e-mail address and in case such Eligible Equity Shareholders have not provided their e-mail 
address, then the Letter of Offer will be dispatched, on a reasonable effort basis, to the Indian 
addresses provided by them. 
 
Shareholders can access this Letter of Offer, the Abridged Letter of Offer and the Application Form 
(provided that the Eligible Equity Shareholder is eligible to subscribe for the Equity Shares under 
applicable laws) on the websites of:  

(i) Our Company at www.hazoormultiproject.com; 
(ii) The Registrar at www.linkintime.co.in; 
(iii) The Stock Exchange at www.bseindia.com; 



 

 
  HAZOOR MULTI PROJECTS LIMITED 

 (CIN- L99999MH1992PLC269813) 
 

139 
 
 

Eligible Equity Shareholders can also obtain the details of their respective Rights Entitlements from the 
website of the Registrar (i.e., www.linkintime.co.in) by entering their DP ID and Client ID or Folio 
Number (for Eligible Equity Shareholders who hold Equity Shares in physical form as on Record Date) 
and PAN. The link for the same shall also be available on the website of our Company (i.e., 
www.hazoormultiproject.com) 
 
Please note that neither our Company nor the Registrar shall be responsible for non-dispatch of 
physical copies of Issue materials, including this Letter of Offer, the Abridged Letter of Offer, the 
Rights Entitlement Letter and the Application Form or delay in the receipt of this Letter of Offer, 
the Abridged Letter of Offer, the Rights Entitlement Letter or the Application Form attributable to 
non-availability of the e-mail addresses of Eligible Equity Shareholders or electronic transmission 
delays or failures, or if the Application Forms or the Rights Entitlement Letters are delayed or 
misplaced in the transit. 
 
The distribution of this Letter of Offer, Abridged Letter of Offer, the Rights Entitlement Letter and the 
issue of Equity Shares on a rights basis to persons in certain jurisdictions outside India is restricted by 
legal requirements prevailing in those jurisdictions. No action has been, or will be, taken to permit this 
Issue in any jurisdiction where action would be required for that purpose, except that this Letter of 
Offer is being filed with the Stock Exchanges. Accordingly, the Rights Entitlements and Equity Shares 
may not be offered or sold, directly or indirectly, and this Letter of Offer, the Abridged Letter of 
Offer, the Rights Entitlement Letter, the Application Form or any Issue related materials or 
advertisements in connection with this Issue may not be distributed, in any jurisdiction, except in 
accordance with and as permitted under the legal requirements applicable in such jurisdiction. Receipt 
of this Letter of Offer, the Abridged Letter of Offer, the Rights Entitlement Letter or the Application 
Form (including by way of electronic means) will not constitute an offer, invitation to or solicitation by 
anyone in any jurisdiction or in any circumstances in which such an offer, invitation or solicitation is 
unlawful or not authorised or to any person to whom it is unlawful to make such an offer, invitation or 
solicitation. In those circumstances, this Letter of Offer, the Abridged Letter of Offer, the Rights 
Entitlement Letter or the Application Form must be treated as sent for information only and should not 
be acted upon for making an Application and should not be copied or re-distributed. 
 
Accordingly, persons receiving a copy of this Letter of Offer, the Abridged Letter of Offer, the Rights 
Entitlement Letter or the Application Form should not, in connection with the issue of the Equity 
Shares or the Rights Entitlements, distribute or send this Letter of offer, the Abridged Letter of Offer, 
the Rights Entitlement Letter or the Application Form in or into any jurisdiction where to do so, would, 
or might, contravene local securities laws or regulations or would subject our Company or its affiliates 
to any filing or registration requirement (other than in India). If this Letter of offer, the Abridged 
Letter of Offer, the Rights Entitlement Letter or the Application Form is received by any person in any 
such jurisdiction, or by their agent or nominee, they must not seek to make an Application or acquire 
the Rights Entitlements referred to in this Letter of offer, the Abridged Letter of Offer, the Rights 
Entitlement Letter or the Application Form. Any person who makes an application to acquire Rights 
Entitlements and the Equity Shares offered in the Issue will be deemed to have declared, represented 
and warranted that such person is authorized to acquire the Rights Entitlements and the Equity Shares 
in compliance with all applicable laws and regulations prevailing in such person’s jurisdiction and India, 
without requirement for our Company or our affiliates to make any filing or registration (other than in 
India). 
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PROCESS OF MAKING AN APPLICATION IN THE ISSUE  
 
In accordance with Regulation 76 of the SEBI ICDR Regulations, the SEBI Rights Issue Circulars and 
the ASBA Circulars, all Shareholders desiring to make an Application in this Issue are mandatorily 
required to use the ASBA process. Shareholders should carefully read the provisions applicable to 
such Applications before making their Application through ASBA.  
 
Investors can submit either the Application Form in physical mode to the Designated Branches of the 
SCSBs or online/ electronic Application through the website of the SCSBs (if made available by such 
SCSB) authorizing the SCSB to block the Application Money in an ASBA Account maintained with the 
SCSB. Application through ASBA facility in electronic mode will only be available with such SCSBs who 
provide such facility. 
 
Investors applying through the ASBA facility should carefully read the provisions applicable to such 
Applications before making their Application through the ASBA process. For details, titled “Procedure 
for Application through the ASBA Process” on page 141. 
 
Please note that subject to SCSBs complying with the requirements of SEBI Circular 
CIR/CFD/DIL/13/2012 dated September 25, 2012, within the periods stipulated therein, Applications 
may be submitted at the Designated Branches of the SCSBs. 
 
Further, in terms of the SEBI Circular CIR/CFD/DIL/1/2013 dated January 2, 2013, it is clarified that for 
making Applications by SCSBs on their own account using ASBA facility, each such SCSB should have a 
separate account in its own name with any other SEBI registered SCSB(s). Such account shall be used 
solely for the purpose of making an Application in this Issue and clear demarcated funds should be 
available in such account for such an Application. 
 
Applicants should note that they should very carefully fill-in their depository account details and 
PAN in the Application Form or while submitting application through online/electronic Application 
through the website of the SCSBs (if made available by such SCSB). Please note that incorrect 
depository account details or PAN or Application Forms without depository account details shall be 
treated as incomplete and shall be rejected. For details refer “Grounds for Technical Rejection” 
on page 147. Our Company, the Registrar and the SCSBs shall not be liable for any incomplete or 
incorrect demat details provided by the Applicants. 
 
Additionally, in terms of Regulation 78 of the SEBI ICDR Regulations, Investors may choose to accept 
the offer to participate in this Issue by making plain paper Applications. Please note that Eligible Equity 
Shareholders making an application in this Issue by way of plain paper applications shall not be 
permitted to renounce any portion of their Rights Entitlements. For details, refer chapter titled 
“Application on Plain Paper under ASBA process”. 
 
Options available to the Eligible Equity Shareholders  
 
The Rights Entitlement Letter will clearly indicate the number of Equity Shares that the Eligible Equity 
Shareholder is entitled to.  
 
If the Eligible Equity Shareholder applies in this Issue, then such Eligible Equity Shareholder can: 
 

a) apply for its Equity Shares to the full extent of its Rights Entitlements; or  
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b) apply for its Equity Shares to the extent of part of its Rights Entitlements (without renouncing 
the other part); or  

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

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

e) renounce its Rights Entitlements in full.  
 
Procedure for Application through the ASBA process  
 
A Shareholders, wishing to participate in this Issue through the ASBA facility, is required to have an 
ASBA enabled bank account with an SCSB, prior to making the Application. Shareholders desiring to 
make an Application in this Issue through ASBA process, may submit the Application Form in physical 
mode to the Designated Branches of the SCSB or online/ electronic Application through the website of 
the SCSBs (if made available by such SCSB) for authorizing such SCSB to block Application Money 
payable on the Application in their respective ASBA Accounts. 
 
Shareholders should ensure that they have correctly submitted the Application Form and have provided 
an authorisation to the SCSB, via the electronic mode, for blocking funds in the ASBA Account 
equivalent to the Application Money mentioned in the Application Form, as the case may be, at the 
time of submission of the Application. 
 
For the list of banks which have been notified by SEBI to act as SCSBs for the ASBA process, please refer 
to https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=34. 
 
Please note that subject to SCSBs complying with the requirements of the SEBI circular bearing 
reference number CIR/CFD/DIL/13/2012 dated September 25, 2012, within the periods stipulated 
therein, Applications may be submitted at the Designated Branches of the SCSBs. Further, in terms of 
the SEBI circular bearing reference number CIR/CFD/DIL/1/2013 dated January 2, 2013, it is clarified 
that for making Applications by SCSBs on their own account using ASBA facility, each such SCSB should 
have a separate account in its own name with any other SEBI registered SCSB(s). Such account shall be 
used solely for the purpose of making an Application in this Issue and clear demarcated funds should be 
available in such account for such an Application. 
 
Our Company, its directors, its employees, affiliates, associates and their respective directors and 
officers and the Registrar shall not take any responsibility for acts, mistakes, errors, omissions and 
commissions etc., in relation to Applications accepted by SCSBs, Applications uploaded by SCSBs, 
Applications accepted but not uploaded by SCSBs or Applications accepted and uploaded without 
blocking funds in the ASBA Accounts. 
 
Do’s for Shareholders applying through ASBA: 
 

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

correct and the beneficiary account is activated as the Equity Shares will be allotted in the 
dematerialized form only.  

b) Ensure that the Applications are submitted with the Designated Branch of the SCSBs and details 
of the correct bank account have been provided in the Application.  

c) Ensure that there are sufficient funds (equal to {number of Equity Shares (including additional 
Equity Shares) applied for} X {Application Money of Equity Shares}) available in ASBA Account 
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mentioned in the Application Form before submitting the Application to the respective 
Designated Branch of the SCSB.  

d) Ensure that you have authorised the SCSB for blocking funds equivalent to the total amount 
payable on application mentioned in the Application Form, in the ASBA Account, of which 
details are provided in the Application Form and have signed the same.  

e) Ensure that you have a bank account with an SCSB providing ASBA facility in your location and 
the Application is made through that SCSB providing ASBA facility in such location.  

f) Ensure that you receive an acknowledgement from the Designated Branch of the SCSB for your 
submission of the Application Form in physical form or plain paper Application.  

g) Ensure that the name(s) given in the Application Form is exactly the same as the name(s) in 
which the beneficiary account is held with the Depository Participant. In case the Application 
Form is submitted in joint names, ensure that the beneficiary account is also held in same joint 
names and such names are in the same sequence in which they appear in the Application Form 
and the Rights Entitlement Letter.  

 
Don’ts for Shareholders applying through ASBA: 
 
 

a) Do not submit the Application Form after you have submitted a plain paper Application to a 
Designated Branch of the SCSB or vice versa.  

b) Do not send your physical Application to the Registrar, the Escrow Collection Bank(s) (assuming 
that such Escrow Collection Bank is not an SCSB), a branch of the SCSB which is not a 
Designated Branch of the SCSB or our Company; instead submit the same to a Designated 
Branch of the SCSB only.  

c) Do not instruct the SCSBs to unblock the funds blocked under the ASBA process upon making 
the Application.  

d) Do not submit Application Form using third party ASBA account.  
 
Making of an Application by Eligible Equity Shareholders on Plain Paper under ASBA process  
 
An Eligible Equity Shareholder in India who is eligible to apply under the ASBA process may make an 
Application to subscribe to this Issue on plain paper in case of non-receipt of Application Form as 
detailed above. In such cases of non-receipt of the Application Form through e-mail or physical delivery 
(where applicable) and the Eligible Equity Shareholder not being in a position to obtain it from any 
other source may make an Application to subscribe to this Issue on plain paper with the same details as 
per the Application Form that is available on the website of the Registrar, Stock Exchanges. An Eligible 
Equity Shareholder shall submit the plain paper Application to the Designated Branch of the SCSB for 
authorising such SCSB to block Application Money in the said bank account maintained with the same 
SCSB. Applications on plain paper will not be accepted from any Eligible Equity Shareholder who has 
not provided an Indian address or is a U.S. Person or in the United States.  
 
Please note that the Eligible Equity Shareholders who are making the Application on plain paper shall 
not be entitled to renounce their Rights Entitlements and should not utilize the Application Form for 
any purpose including renunciation even if it is received subsequently. 
 
The Application on plain paper, duly signed by the Eligible Equity Shareholder including joint holders, 
in the same order and as per specimen recorded with his/her bank, must reach the office of the 
Designated Branch of the SCSB before the Issue Closing Date and should contain the following 
particulars:  
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(a) Name of our Company, being Hazoor Multi Projects Limited;  
(b) Name and address of the Eligible Equity Shareholder including joint holders (in the same order 

and as per specimen recorded with our Company or the Depository);  
(c) Folio Number (in case of Eligible Equity Shareholders who hold Equity Shares in physical form as 

on Record Date)/DP and Client ID;  
(d) Except for Applications on behalf of the Central or State Government, the residents of Sikkim 

and the officials appointed by the courts, PAN of the Eligible Equity Shareholder and for each 
Eligible Equity Shareholder in case of joint names, irrespective of the total value of the Equity 
Shares applied for pursuant to this Issue  

(e) Number of Equity Shares held as on Record Date;  
(f) Allotment option – only dematerialised form;  
(g) Number of Equity Shares entitled to;  
(h) Number of Equity Shares applied for within the Rights Entitlements;  
(i) Number of additional Equity Shares applied for, if any (applicable only if entire Rights 

Entitlements have been applied for);  
(j) Total number of Equity Shares applied for;  
(k) Total amount to be paid at the rate of Rs. 88.00 per Equity Share and Rs. 22.00 per Equity 

Share is payable on application.;  
(l) Details of the ASBA Account such as the SCSB account number, name, address and branch of 

the relevant SCSB;  
(m) In case of non-resident Eligible Equity Shareholders making an application with an Indian 

address, details of the NRE/FCNR/NRO account such as the account number, name, address 
and branch of the SCSB with which the account is maintained;  

(n) Authorisation to the Designated Branch of the SCSB to block an amount equivalent to the 
Application Money in the ASBA Account;  

(o) Signature of the Eligible Equity Shareholder (in case of joint holders, to appear in the same 
sequence and order as they appear in the records of the SCSB); and  

(p) All such Eligible Equity Shareholders are deemed to have accepted the following:  
 
"I/ We will not offer, sell or otherwise transfer any of the Rights Equity Shares which may be acquired 
by us in any jurisdiction or under any circumstances in which such offer or sale is not authorized or to 
any person to whom it is unlawful to make such offer, sale or invitation except under circumstances 
that will result in compliance with any applicable laws or regulations. We satisfy, and each account 
for which we are acting satisfies, all suitability standards for Shareholders in investments of the type 
subscribed for herein imposed by the jurisdiction of our residence.  
 
I/ We understand and agree that the Rights Entitlement and Rights Equity Shares may not be 
reoffered, resold, pledged or otherwise transferred except in an offshore transaction in compliance 
with Regulation S, or otherwise pursuant to an exemption from, or in a transaction not subject to, the 
registration requirements of the US Securities Act.  
 
I/ We (i) am/ are, and the person, if any, for whose account I/ we am/ are acquiring such Rights 
Entitlement and/ or the Rights Equity Shares is/ are, outside the U.S., (ii) am/ are not a "U.S. Person" 
as defined in ("Regulations"), and (iii) is/ are acquiring the Rights Entitlement and/ or the Rights 
Equity Shares in an offshore transaction meeting the requirements of Regulations.  
 
I/ We acknowledge that the Company, our affiliates and others will rely upon the truth and accuracy 
of the foregoing representations and agreements. "  
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In cases where Multiple Application Forms are submitted for Applications pertaining to Rights 
Entitlements credited to the same demat account or in demat suspense escrow account, as applicable, 
including cases where a Shareholders submits Application Forms along with a plain paper Application, 
such Applications shall be liable to be rejected.  
 
Shareholders are requested to strictly adhere to these instructions. Failure to do so could result in an 
Application being rejected, with our Company and the Registrar not having any liability to the 
Shareholders. The plain paper Application format will be available on the website of the Registrar at 
www.linkintime.co.in. 
 
Our Company and the Registrar shall not be responsible if the Applications are not uploaded by the 
SCSB or funds are not blocked in the Shareholders’ ASBA Accounts on or before the Issue Closing Date. 
 
Making of an Application by Eligible Equity Shareholders holding Equity Shares in physical form  
 
Please note that in accordance with Regulation 77A of the SEBI ICDR Regulations read with the SEBI 
Rights Issue Circulars, the credit of Rights Entitlements and Allotment of Equity Shares shall be made in 
dematerialised form only. Accordingly, Eligible Equity Shareholders holding Equity Shares in physical 
form as on Record Date and desirous of subscribing to Equity Shares in this Issue are advised to furnish 
the details of their demat account to the Registrar or our Company at least two Working Days prior to 
the Issue Closing Date, to enable the credit of their Rights Entitlements in their respective demat 
accounts at least one day before the Issue Closing Date.  
 
Prior to the Issue Opening Date, the Rights Entitlements of those Eligible Equity Shareholders, among 
others, who hold Equity Shares in physical form, and whose demat account details are not available 
with our Company or the Registrar, shall be credited in a demat suspense escrow account opened by 
our Company. 
 
Eligible Equity Shareholders, who hold Equity Shares in physical form as on Record Date and who have 
opened their demat accounts after the Record Date, shall adhere to following procedure for 
participating in this Issue:  
 

a) The Eligible Equity Shareholders shall send a letter to the Registrar containing the name(s), 
address, e-mail address, contact details and the details of their demat account along with copy 
of self-attested PAN and self-attested client master sheet of their demat account either by e-
mail, post, speed post, courier, or hand delivery so as to reach to the Registrar no later than two 
Working Days prior to the Issue Closing Date;  

b) The Registrar shall, after verifying the details of such demat account, transfer the Rights 
Entitlements of such Eligible Equity Shareholders to their demat accounts at least one day before 
the Issue Closing Date;  

c) The remaining procedure for Application shall be same as set out in "- Making of an Application 
by Eligible Equity Shareholders on Plain Paper under ASBA process" mentioned above.  

 
Resident Eligible Equity Shareholders who hold Equity Shares in physical form as on the Record Date 
will not be allowed renounce their Rights Entitlements in the Issue. However, such Eligible Equity 
Shareholders, where the dematerialized Rights Entitlements are transferred from the suspense escrow 
demat account to the respective demat accounts within prescribed timelines, can apply for additional 
Equity Shares while submitting the Application through ASBA process. 
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Application for Additional Equity Shares  
 
Shareholders are eligible to apply for additional Equity Shares over and above their Rights 
Entitlements, provided that they are eligible to apply for Equity Shares under applicable law and they 
have applied for all the Equity Shares forming part of their Rights Entitlements without renouncing 
them in whole or in part. Where the number of additional Equity Shares applied for exceeds the 
number available for Allotment, the Allotment would be made as per the Basis of Allotment finalised in 
consultation with the Designated Stock Exchange. Applications for additional Equity Shares shall be 
considered and Allotment shall be made in accordance with the SEBI ICDR Regulations and in the 
manner as set out in "- Basis of Allotment" mentioned below. 
 
Eligible Equity Shareholders who renounce their Rights Entitlements cannot apply for additional 
Equity Shares. Non-resident Renouncees who are not Eligible Equity Shareholders cannot apply for 
additional Equity Shares. 
 
Additional general instructions for Shareholders in relation to making of an application 
  

i) Please read this Letter of offer carefully to understand the Application process and applicable 
settlement process.  

ii) Please read the instructions on the Application Form sent to you. Application should be 
complete in all respects. The Application Form found incomplete with regard to any of the 
particulars required to be given therein, and/or which are not completed in conformity with 
the terms of this Letter of offer, the Abridged Letter of Offer, the Rights Entitlement Letter 
and the Application Form are liable to be rejected. The Application Form must be filled in 
English.  

iii) In case of non-receipt of Application Form, Application can be made on plain paper mentioning 
all necessary details as mentioned under the section "Making of an Application by Eligible 
Equity Shareholders on Plain Paper under ASBA process" mentioned above.  

iv) Applications should be (i) submitted to the Designated Branch of the SCSB or made 
online/electronic through the website of the SCSBs (if made available by such SCSB) for 
authorising such SCSB to block Application Money payable on the Application in their respective 
ASBA Accounts. Please note that on the Issue Closing Date, (i) Applications through ASBA 
process will be uploaded until 5.00 p.m. (Indian Standard Time) or such extended time as 
permitted by the Stock Exchanges.  

v) Applications should not be submitted to the Banker(s) to the Issue or Escrow Collection Bank(s) 
(assuming that such Escrow Collection Bank is not an SCSB), our Company or the Registrar.  

vi) All Applicants, and in the case of Application in joint names, each of the joint Applicants, 
should mention their PAN allotted under the Income-tax Act, irrespective of the amount of the 
Application. Except for Applications on behalf of the Central or the State Government, the 
residents of Sikkim and the officials appointed by the courts, Applications without PAN will be 
considered incomplete and are liable to be rejected. With effect from August 16, 2010, the 
demat accounts for Shareholders for which PAN details have not been verified shall be 
"suspended for credit" and no Allotment and credit of Equity Shares pursuant to this Issue shall 
be made into the accounts of such Shareholders.  

vii) Ensure that the demographic details such as address, PAN, DP ID, Client ID, bank account 
details and occupation ("Demographic Details") are updated, true and correct, in all respects. 
Shareholders applying under this Issue should note that on the basis of name of the 
Shareholders, DP ID and Client ID provided by them in the Application Form or the plain paper 
Applications, as the case may be, the Registrar will obtain Demographic Details from the 
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Depository. Therefore, Shareholders applying under this Issue should carefully fill in their 
Depository Account details in the Application. These Demographic Details would be used for all 
correspondence with such Shareholders including mailing of the letters intimating unblocking of 
bank account of the respective Shareholders and/or refund. The Demographic Details given by 
the Shareholders in the Application Form would not be used for any other purposes by the 
Registrar. Hence, Shareholders are advised to update their Demographic Details as provided to 
their Depository Participants. The Allotment Advice and the e-mail intimating unblocking of 
ASBA Account or refund (if any) would be e-mailed to the address of the Shareholders as 
per the e-mail address provided to our Company or the Registrar or Demographic Details 
received from the Depositories. The Registrar will give instructions to the SCSBs for 
unblocking funds in the ASBA Account to the extent Equity Shares are not allotted to such 
Shareholders. Please note that any such delay shall be at the sole risk of the Shareholders 
and none of our Company, the SCSBs, Registrar shall be liable to compensate the 
Shareholders for any losses caused due to any such delay or be liable to pay any interest 
for such delay. In case no corresponding record is available with the Depositories that 
match three parameters, (a) names of the Shareholders (including the order of names of 
joint holders), (b) DP ID, and (c) Client ID, then such Application Forms are liable to be 
rejected.  

viii) By signing the Application Forms, Shareholders would be deemed to have authorised the 
Depositories to provide, upon request, to the Registrar, the required Demographic Details as 
available on its records.  

ix) For physical Applications through ASBA at Designated Branches of SCSB, signatures should be 
either in English or Hindi or in any other language specified in the Eighth Schedule to the 
Constitution of India. Signatures other than in any such language or thumb impression must be 
attested by a Notary Public or a Special Executive Magistrate under his/her official seal. The 
Shareholders must sign the Application as per the specimen signature recorded with the SCSB.  

x) Shareholders should provide correct DP ID and Client ID/ Folio number (for Eligible Equity 
Shareholders who hold Equity Shares in physical form as on Record Date) while submitting the 
Application. Such DP ID and Client ID/ Folio number should match the demat account details in 
the records available with Company and/or Registrar, failing which such Application is liable to 
be rejected. Shareholders will be solely responsible for any error or inaccurate detail provided 
in the Application. Our Company, SCSBs or the Registrar will not be liable for any such 
rejections.  

xi) In case of joint holders and physical Applications through ASBA process, all joint holders must 
sign the relevant part of the Application Form in the same order and as per the specimen 
signature(s) recorded with the SCSB. In case of joint Applicants, reference, if any, will be made 
in the first Applicant’s name and all communication will be addressed to the first Applicant.  

xii) All communication in connection with Application for the Equity Shares, including any change 
in contact details of the Eligible Equity Shareholders should be addressed to the Registrar prior 
to the date of Allotment in this Issue quoting the name of the first/sole Applicant, Folio 
number (for Eligible Equity Shareholders who hold Equity Shares in physical form as on Record 
Date)/DP ID and Client ID and Application Form number, as applicable. In case of any change in 
contact details of the Eligible Equity Shareholders, the Eligible Equity Shareholders should also 
send the intimation for such change to the respective depository participant, or to our 
Company or the Registrar in case of Eligible Equity Shareholders holding Equity Shares in 
physical form.  

xiii) Shareholders are required to ensure that the number of Equity Shares applied for by them do 
not exceed the prescribed limits under the applicable law.  
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xiv) Do not apply if you are ineligible to participate in this Issue under the securities laws 
applicable to your jurisdiction.  

xv) Do not submit the GIR number instead of the PAN as the application is liable to be rejected on 
this ground.  

xvi) Avoid applying on the Issue Closing Date due to risk of delay/ restrictions in making any 
physical Application.  

xvii) Do not pay the Application Money in cash, by money order, pay order or postal order.  
xviii)  Do not submit multiple Applications.  
xix) No investment under the FDI route (i.e any investment which would result in the Shareholders 

holding 10% or more of the fully diluted paid-up equity share capital of the Company or any FDI 
investment for which an approval from the government was taken in the past) will be allowed 
in the Issue unless such application is accompanied with necessary approval or covered under a 
pre-existing approval from the government. It will be the sole responsibility of the 
Shareholders to ensure that the necessary approval or the pre-existing approval from the 
government is valid in order to make any investment in the Issue. Our Company will not be 
responsible for any allotments made by relying on such approvals.  

xx) An Applicant being an OCB is required not to be under the adverse notice of RBI and in order to 
apply for this issue as a incorporated non-resident must do so in accordance with the FDI 
Circular 2020 and Foreign Exchange Management (Non-Debt Instrument) Rules, 2019.  

 
Grounds for Technical Rejection  
 
Applications made in this Issue are liable to be rejected on the following grounds:  
 

i) DP ID and Client ID mentioned in Application does not match with the DP ID and Client ID 
records available with the Registrar.  

ii) Details of PAN mentioned in the Application does not match with the PAN records available 
with the Registrar.  

iii) Sending an Application to our Company, Registrar, Escrow Collection Bank(s) (assuming that 
such Escrow Collection Bank is not a SCSB), to a branch of a SCSB which is not a Designated 
Branch of the SCSB.  

iv) Insufficient funds are available in the ASBA Account with the SCSB for blocking the Application 
Money.  

v) Funds in the ASBA Account whose details are mentioned in the Application Form having been 
frozen pursuant to regulatory orders.  

vi) Account holder not signing the Application or declaration mentioned therein.  
vii) Submission of more than one Application Form for Rights Entitlements available in a particular 

demat account.  
viii) Multiple Application Forms, including cases where a Shareholders submits Application Forms 

along with a plain paper Application.  
ix) Submitting the GIR number instead of the PAN (except for Applications on behalf of the Central 

or State Government, the residents of Sikkim and the officials appointed by the courts).  
x) Applications by persons not competent to contract under the Indian Contract Act, 1872, except 

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

xi) Applications by SCSB on own account, other than through an ASBA Account in its own name 
with any other SCSB.  
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xii) Application Forms which are not submitted by the Shareholders within the time periods 
prescribed in the Application Form and this Letter of offer.  

xiii) Physical Application Forms not duly signed by the sole or joint Shareholders, as applicable.  
xiv) Application Forms accompanied by stock invest, outstation cheques, post-dated cheques, 

money order, postal order or outstation demand s.  
xv) If a Shareholders is (a) debarred by SEBI; or (b) if SEBI has revoked the order or has provided 

any interim relief then failure to attach a copy of such SEBI order allowing the Shareholders to 
subscribe to their Rights Entitlements.  

xvi) Applications which: (i) appears to our Company or its agents to have been executed in, 
electronically transmitted from or dispatched from the United States (other than from persons 
in the United States who are U.S. QIBs and QPs) or other jurisdictions where the offer and sale 
of the Equity Shares is not permitted under laws of such jurisdictions; (ii) does not include the 
relevant certifications set out in the Application Form, including to the effect that the person 
submitting and/or renouncing the Application Form is (a) both a U.S. QIB and a QP, if in the 
United States or a U.S. Person or (b) outside the United States and is a non-U.S. Person, and in 
each case such person is eligible to subscribe for the Equity Shares under applicable securities 
laws and is complying with laws of jurisdictions applicable to such person in connection with 
this Issue; and our Company shall not be bound to issue or allot any Equity Shares in respect of 
any such Application Form.  

xvii) Applications which have evidence of being executed or made in contravention of 
applicable securities laws.  

xviii) Application from Shareholders that are residing in U.S. address as per the depository 
records (other than from persons in the United States who are U.S. QIBs and QPs).  

 
Applications by non-resident Shareholders.  
 
 a. Payment from third party bank accounts.  
 
Multiple Applications  
 
In case where multiple Applications are made using same demat account, such Applications shall be 
liable to be rejected. A separate Application can be made in respect of Rights Entitlements in each 
demat account of the Shareholders and such Applications shall not be treated as multiple applications. 
Similarly, a separate Application can be made against Equity Shares held in dematerialized form and 
Equity Shares held in physical form, and such Applications shall not be treated as multiple applications. 
Further supplementary Applications in relation to further Equity Shares with/without using additional 
Rights Entitlement will not be treated as multiple application. A separate Application can be made in 
respect of each scheme of a mutual fund registered with SEBI and such Applications shall not be 
treated as multiple applications. For details, see "- Procedure for Applications by Mutual Funds" 
mentioned below. 
 
In cases where Multiple Application Forms are submitted, including cases where (a) a Shareholders 
submits Application Forms along with a plain paper Application or (b) multiple plain paper Applications 
(c) or multiple applications through ASBA, such Applications shall be treated as multiple applications 
and are liable to be rejected. 
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Procedure for Applications by certain categories of Shareholders  
 
Procedure for Applications by FPIs 
 
In terms of applicable FEMA Rules and the SEBI FPI Regulations, investments by FPIs in the Equity 
Shares is subject to certain limits, i.e., the individual holding of an FPI (including its Shareholders 
group (which means multiple entities registered as foreign portfolio Shareholders and directly and 
indirectly having common ownership of more than 50% of common control)) shall be below 10% of our 
post-Issue Equity Share capital. In case the total holding of an FPI or Shareholders group increases 
beyond 10% of the total paid-up Equity Share capital of our Company, on a fully diluted basis or 10% or 
more of the paid-up value of any series of debentures or preference shares or share warrants that may 
be issued by our Company, the total investment made by the FPI or Shareholders group will be re-
classified as FDI subject to the conditions as specified by SEBI and RBI in this regard and our Company 
and the Shareholders will also be required to comply with applicable reporting requirements. 
 
FPIs are permitted to participate in this Issue subject to compliance with conditions and restrictions 
which may be specified by the Government from time to time. FPIs who wish to participate in the Issue 
are advised to use the Application Form for non-residents. Subject to compliance with all applicable 
Indian laws, rules, regulations, guidelines and approvals in terms of Regulation 21 of the SEBI FPI 
Regulations, an FPI may issue, subscribe to or otherwise deal in offshore derivative instruments (as 
defined under the SEBI FPI Regulations as any instrument, by whatever name called, which is issued 
overseas by an FPI against securities held by it that are listed or proposed to be listed on any 
recognised stock exchange in India, as its underlying) directly or indirectly, only in the event (i) such 
offshore derivative instruments are issued only to persons registered as Category I FPI under the SEBI 
FPI Regulations; (ii) such offshore derivative instruments are issued only to persons who are eligible for 
registration as Category I FPIs (where an entity has an investment manager who is from the Financial 
Action Task Force member country, the investment manager shall not be required to be registered as a 
Category I FPI); (iii) such offshore derivative instruments are issued after compliance with ‘know your 
client’ norms; and (iii) compliance with other conditions as may be prescribed by SEBI. 
 
An FPI issuing offshore derivative instruments is also required to ensure that any transfer of offshore 
derivative instruments issued by or on its behalf, is carried out subject to inter alia the following 
conditions: 
 

1. Such offshore derivative instruments are transferred only to persons in accordance with the 
SEBI FPI Regulations; and  

2. prior consent of the FPI is obtained for such transfer, except when the persons to whom the 
offshore derivative instruments are to be transferred to are pre – approved by the FPI.  

 
No investment under the FDI route will be allowed in the Issue unless such application is accompanied 
with necessary approval or covered under a pre-existing approval. 
 
Procedure for Applications by AIFs, FVCIs, VCFs and FDI route 
 
The SEBI VCF Regulations and the SEBI FVCI Regulations prescribe, among other things, the investment 
restrictions on VCFs and FVCIs registered with SEBI. Further, the SEBI AIF Regulations prescribe, among 
other things, the investment restrictions on AIFs. 
 
As per the SEBI VCF Regulations and SEBI FVCI Regulations, VCFs and FVCIs are not permitted to invest 
in listed companies pursuant to rights issues. Accordingly, applications by VCFs or FVCIs will not be 
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accepted in this Issue. Further, venture capital funds registered as Category I AIFs, as defined in the 
SEBI AIF Regulations, are not permitted to invest in listed companies pursuant to rights issues. 
Accordingly, applications by venture capital funds registered as category I AIFs, as defined in the SEBI 
AIF Regulations, will not be accepted in this Issue. Other categories of AIFs are permitted to apply in 
this Issue subject to compliance with the SEBI AIF Regulations. Such AIFs having bank accounts with 
SCSBs that are providing ASBA in cities / centres where such AIFs are located are mandatorily required 
to make use of the ASBA facility. Otherwise, applications of such AIFs are liable for rejection. 
 
No investment under the FDI route (i.e any investment which would result in the Shareholders holding 
10% or more of the fully diluted paid-up equity share capital of the Company or any FDI investment for 
which an approval from the government was taken in the past) will be allowed in the Issue unless such 
application is accompanied with necessary approval or covered under a pre-existing approval from the 
government. It will be the sole responsibility of the Shareholders to ensure that the necessary approval 
or the pre-existing approval from the government is valid in order to make any investment in the Issue. 
Our Company will not be responsible for any allotments made by relying on such approvals. 
 
Procedure for Applications by NRIs 
 
Investments by NRIs are governed by the FEMA Rules. Applications will not be accepted from NRIs that 
are ineligible to participate in this Issue under applicable securities laws. 
 
As per the FEMA Rules, an NRI or Overseas Citizen of India ("OCI") may purchase or sell capital 
instruments of a listed Indian company on repatriation basis, on a recognised stock exchange in India, 
subject to the conditions, inter alia, that the total holding by any individual NRI or OCI will not exceed 
5% of the total paid- up equity capital on a fully diluted basis or should not exceed 5% of the paid-up 
value of each series of debentures or preference shares or share warrants issued by an Indian company 
and the total holdings of all NRIs and OCIs put together will not exceed 10% of the total paid-up equity 
capital on a fully diluted basis or shall not exceed 10% of the paid-up value of each series of 
debentures or preference shares or share warrants. The aggregate ceiling of 10% may be raised to 24%, 
if a special resolution to that effect is passed by the general body of the Indian company. 
 
Further, in accordance with press note 3 of 2020, the FDI Policy has been recently amended to state 
that all investments by entities incorporate in a country which shares land border with India or where 
beneficial owner of an investment into India is situated in or is a citizen of any such country 
("Restricted Shareholders"), will require prior approval of the Government of India. It is not clear from 
the press note whether or not an issue of the Rights Equity Shares to Restricted Shareholders will also 
require prior approval of the Government of India and each Shareholders should seek independent legal 
advice about its ability to participate in the Issue. In the event such prior approval has been obtained, 
the Shareholders shall intimate our Company and the Registrar about such approval within the Issue 
Period. 
 
Procedure for Applications by Mutual Funds 
 
A separate application can be made in respect of each scheme of an Indian mutual fund registered with 
SEBI and such applications shall not be treated as multiple applications. The applications made by asset 
management companies or custodians of a mutual fund should clearly indicate the name of the 
concerned scheme for which the application is being made. 
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Procedure for Applications by Systemically Important Non-Banking Financial Companies ("NBFC-
SI") 
 
In case of an application made by NBFC-SI registered with RBI, (a) the certificate of registration issued 
by RBI under Section 45IA of RBI Act, 1934 and (b) net worth certificate from its statutory auditors or 
any independent chartered accountant based on the last audited financial statements is required to be 
attached to the application. 
 
Last date for Application 
 
The last date for submission of the duly filled in the Application Form or a plain paper Application is 
20th February, 2023, i.e., Issue Closing Date. Our Board or any committee thereof may extend the said 
date for such period as it may determine from time to time, subject to the Issue Period not exceeding 
30 days from the Issue Opening Date (inclusive of the Issue Opening Date). 
 
If the Application Form is not submitted with an SCSB, uploaded with the Stock Exchanges and the 
Application Money is not blocked with the SCSB on or before the Issue Closing Date or such date as may 
be extended by our Board or any committee thereof, the invitation to offer contained in this Letter of 
offer shall be deemed to have been declined and our Board or any committee thereof shall be at 
liberty to dispose of the Equity Shares hereby offered, as set out in "- Basis of Allotment" mentioned 
below. 
  
Please note that on the Issue Closing Date, (Applications through ASBA process will be uploaded until 
5.00 p.m. (Indian Standard Time) or such extended time as permitted by the Stock Exchanges.  
 
Please ensure that the Application Form and necessary details are filled in. In place of Application 
number, Shareholders can mention the reference number of the e-mail received from Registrar 
informing about their Rights Entitlement or last eight digits of the demat account. Alternatively, SCSBs 
may mention their internal reference number in place of application number. 
 
Withdrawal of Application 
  
An Investor who has applied in this Issue may withdraw their Application at any time during Issue 
Period by approaching the SCSB where application is submitted. However, no Investor, may withdraw 
their Application post the Issue Closing Date. 
 
Disposal of Application and Application Money  
 
No acknowledgment will be issued for the Application Money received by our Company. However, the 
Designated Branches of the SCSBs receiving the Application Form will acknowledge its receipt by 
stamping and returning the acknowledgment slip at the bottom of each Application Form to the Eligible 
Equity Shareholders upon submission of the Application.  
 
Our Board reserves its full, unqualified and absolute right to accept or reject any Application, in whole 
or in part, and in either case without assigning any reason thereto. 
 
In case an Application is rejected in full, the whole of the Application Money will be unblocked in the 
respective ASBA Accounts, in case of Applications through ASBA. Wherever an Application is rejected in 
part, the balance of Application Money, if any, after adjusting any money due on Equity Shares 
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Allotted, will be refunded / unblocked in the respective bank accounts from which Application Money 
was received / ASBA Accounts of the Shareholders within a period of 4 days from the Issue Closing 
Date. In case of failure to do so, our Company shall pay interest at such rate and within such time as 
specified under applicable law.  
 
For further instructions, please read the Application Form carefully. 
 
CREDIT OF RIGHTS ENTITLEMENTS IN DEMAT ACCOUNTS OF ELIGIBLE EQUITY SHAREHOLDERS 
 
Rights Entitlements  
 
As your name appears as a beneficial owner in respect of the issued and paid-up Equity Shares held in 
dematerialised form or appears in the register of members of our Company as an Eligible Equity 
Shareholder in respect of our Equity Shares held in physical form, as on the Record Date, you may be 
entitled to subscribe to the number of Equity Shares as set out in the Rights Entitlement Letter. 
  
Eligible Equity Shareholders can also obtain the details of their respective Rights Entitlements from the 
website of the Registrar (i.e., www.linkintime.co.in) by entering their DP ID and Client ID or Folio 
Number (for Eligible Equity Shareholders who hold Equity Shares in physical form as on Record Date) 
and PAN. The link for the same shall also be available on the website of our Company (i.e., 
www.hazoormultiproject.com).  
 
In this regard, our Company has made necessary arrangements with NSDL and CDSL for crediting of the 
Rights Entitlements to the demat accounts of the Eligible Equity Shareholders in a dematerialized form. 
A separate ISIN for the Rights Entitlements has also been generated which is INE550F20015. The said 
ISIN shall remain frozen (for debit) until the Issue Opening Date. The said ISIN shall be suspended for 
transfer by the Depositories post the Issue Closing Date.  
 
Additionally, our Company will submit the details of the total Rights Entitlements credited to the 
demat accounts of the Eligible Equity Shareholders and the demat suspense escrow account to the 
Stock Exchanges after completing the corporate action. The details of the Rights Entitlements with 
respect to each Eligible Equity Shareholders can be accessed by such respective Eligible Equity 
Shareholders on the website of the Registrar after keying in their respective details along with other 
security control measures implemented thereat. 
 
Rights Entitlements shall be credited to the respective demat accounts of Eligible Equity Shareholders 
before the Issue Opening Date only in dematerialised form. Further, if no Application is made by the 
Eligible Equity Shareholders of Rights Entitlements on or before Issue Closing Date, such Rights 
Entitlements shall get lapsed and shall be extinguished after the Issue Closing Date. No Equity Shares 
for such lapsed Rights Entitlements they will be credited, even if such Rights Entitlements were 
purchased from market and purchaser will lose the premium paid to acquire the Rights Entitlements. 
Persons who are credited the Rights Entitlements are required to make an Application to apply for 
Equity Shares offered under Rights Issue for subscribing to the Equity Shares offered under Issue. 
 
If Eligible Equity Shareholders holding Equity Shares in physical form as on Record Date, have not 
provided the details of their demat accounts to our Company or to the Registrar, they are required to 
provide their demat account details to our Company or the Registrar not later than two Working Days 
prior to the Issue Closing Date, to enable the credit of the Rights Entitlements by way of transfer from 
the demat suspense escrow account to their respective demat accounts, at least one day before the 
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Issue Closing Date. Such Eligible Equity Shareholders holding shares in physical form can update the 
details of their respective demat accounts on the website of the Registrar (i.e www.linkintime.co.in). 
Such Eligible Equity Shareholders can make an Application only after the Rights Entitlements is credited 
to their respective demat accounts. 
 
In accordance with Regulation 77A of the SEBI ICDR Regulations read with the SEBI Rights Issue 
Circulars, the credit of Rights Entitlements and Allotment of Equity Shares shall be made in 
dematerialized form only. Prior to the Issue Opening Date, our Company shall credit the Rights 
Entitlements to (i) the demat accounts of the Eligible Equity Shareholders holding the Equity Shares in 
dematerialised form; and (ii) a demat suspense escrow account (namely, LIIPL HAZOOR MULTIPROJECTS 
RIGHTS ESCROW DEMAT ACCOUNT") opened by our Company, for the Eligible Equity Shareholders which 
would comprise Rights Entitlements relating to (a) Equity Shares held in the account of the IEPF 
authority; or (b) the demat accounts of the Eligible Equity Shareholder which are frozen or the Equity 
Shares which are lying in the unclaimed suspense account (including those pursuant to Regulation 39 of 
the SEBI Listing Regulations) or details of which are unavailable with our Company or with the Registrar 
on the Record Date; or (c) Equity Shares held by Eligible Equity Shareholders holding Equity Shares in 
physical form as on Record Date where details of demat accounts are not provided by Eligible Equity 
Shareholders to our Company or Registrar; or (d) credit of the Rights Entitlements 
returned/reversed/failed; or (e) the ownership of the Equity Shares currently under dispute, including 
any court proceedings, if any; or (f) non-institutional equity shareholders in the United States. 
 
Eligible Equity Shareholders are requested to provide relevant details (such as copies of self-attested 
PAN and client master sheet of demat account etc., details/ records confirming the legal and 
beneficial ownership of their respective Equity Shares) to our Company or the Registrar not later than 
two Working Days prior to the Issue Closing Date, i.e., by 16th February, 2023 to enable the credit of 
their Rights Entitlements by way of transfer from the demat suspense escrow account to their demat 
account at least one day before the Issue Closing Date, to enable such Eligible Equity Shareholders to 
make an application in this Issue, and this communication shall serve as an intimation to such Eligible 
Equity Shareholders in this regard. Such Eligible Equity Shareholders are also requested to ensure that 
their demat account, details of which have been provided to our Company or the Registrar account is 
active to facilitate the aforementioned transfer. 
 
RENUNCIATION AND TRADING OF RIGHTS ENTITLEMENT  
 
Renouncees  
 
All rights and obligations of the Eligible Equity Shareholders in relation to Applications and refunds 
pertaining to this Issue shall apply to the Renouncee(s) as well.  
  
Renunciation of Rights Entitlements  
 
This Issue includes a right exercisable by Eligible Equity Shareholders to renounce the Rights 
Entitlements credited to their respective demat account either in full or in part.  
 
The renunciation from non-resident Eligible Equity Shareholder(s) to resident Indian(s) and vice versa 
shall be subject to provisions of FEMA Rules and other circular, directions, or guidelines issued by RBI 
or the Ministry of Finance from time to time. However, the facility of renunciation shall not be 
available to or operate in favor of an Eligible Equity Shareholders being an erstwhile OCB unless the 
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same is in compliance with the FEMA Rules and other circular, directions, or guidelines issued by RBI or 
the Ministry of Finance from time to time.  
 
The renunciation of Rights Entitlements credited in your demat account can be made either by sale of 
such Rights Entitlements, using the secondary market platform of the Stock Exchanges or through an 
off-market transfer. 
 
Procedure for Renunciation of Rights Entitlements  
 
The Eligible Equity Shareholders may renounce the Rights Entitlements, credited to their respective 
demat accounts, either in full or in part (a) by using the secondary market platform of the Stock 
Exchanges (the "On Market Renunciation"); or (b) through an off-market transfer (the "Off Market 
Renunciation"), during the Renunciation Period. The Shareholders should have the demat Rights 
Entitlements credited/lying in his/her own demat account prior to the renunciation. The trades 
through On Market Renunciation and Off Market Renunciation will be settled by transferring the Rights 
Entitlements through the depository mechanism.  
 
Shareholders may be subject to adverse foreign, state or local tax or legal consequences as a result of 
trading in the Rights Entitlements. Shareholders who intend to trade in the Rights Entitlements should 
consult their tax advisor or stock-broker regarding any cost, applicable taxes, charges and expenses 
(including brokerage) that may be levied for trading in Rights Entitlements. 
 
Please note that the Rights Entitlements which are neither renounced nor subscribed by the 
Shareholders on or before the Issue Closing Date shall lapse and shall be extinguished after the Issue 
Closing Date. 
 
Our Company accept no responsibility to bear or pay any cost, applicable taxes, charges and 
expenses (including brokerage), and such costs will be incurred solely by the Shareholders. 
 
On Market Renunciation  
 
The Eligible Equity Shareholders may renounce the Rights Entitlements, credited to their respective 
demat accounts by trading/selling them on the secondary market platform of the Stock Exchanges 
through a registered stock-broker in the same manner as the existing Equity Shares of our Company.  
 
In this regard, in terms of provisions of the SEBI ICDR Regulations and the SEBI Rights Issue Circulars, 
the Rights Entitlements credited to the respective demat accounts of the Eligible Equity Shareholders 
shall be admitted for trading on the Stock Exchanges under ISIN INE550F20015 subject to requisite 
approvals. Prior to the Issue Opening Date, our Company will obtain the approval from the Stock 
Exchanges for trading of Rights Entitlements. No assurance can be given regarding the active or 
sustained On Market Renunciation or the price at which the Rights Entitlements will trade. The details 
for trading in Rights Entitlements will be as specified by the Stock Exchange from time to time.  
 
The Rights Entitlements are tradable in dematerialized form only. The market lot for trading of Rights 
Entitlements is one Rights Entitlements.  
 
The On Market Renunciation shall take place only during the Renunciation Period for On Market 
Renunciation, i.e., from 3rd February, 2023 to 15th February, 2023 (both days inclusive). 
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The Shareholders holding the Rights Entitlements who desire to sell their Rights Entitlements will have 
to do so through their registered stock-brokers by quoting the ISIN INE550F20015 and indicating the 
details of the Rights Entitlements they intend to trade.  
 
The Shareholders can place order for sale of Rights Entitlements only to the extent of Rights 
Entitlements available in their demat account.  
 
The On Market Renunciation shall take place electronically on secondary market platform of BSE under 
automatic order matching mechanism and on ‘T+2 rolling settlement basis’, where ‘T’ refers to the 
date of trading. The transactions will be settled on trade-for-trade basis. Upon execution of the order, 
the stock-broker will issue a contract note in accordance with the requirements of the Stock Exchange 
and the SEBI. 
 
Off Market Renunciation  
 
The Eligible Equity Shareholders may renounce the Rights Entitlements, credited to their respective 
demat accounts by way of an off-market transfer through a depository participant. The Rights 
Entitlements can be transferred in dematerialised form only.  
 
Eligible Equity Shareholders are requested to ensure that renunciation through off-market transfer is 
completed in such a manner that the Rights Entitlements are credited to the demat accounts of the 
Renouncees on or prior to the Issue Closing Date to enable Renouncees to subscribe to the Equity 
Shares in the Issue.  
 
The Shareholders holding the Rights Entitlements who desire to transfer their Rights Entitlements will 
have to do so through their depository participant by issuing a delivery instruction slip quoting the ISIN 
INE550F20015, the details of the buyer and the details of the Rights Entitlements they intend to 
transfer. The buyer of the Rights Entitlements (unless already having given a standing receipt 
instruction) has to issue a receipt instruction slip to their depository participant. The Shareholders can 
transfer Rights Entitlements only to the extent of Rights Entitlements available in their demat account.  
 
The instructions for transfer of Rights Entitlements can be issued during the working hours of the 
depository participants. 
 
The detailed rules for transfer of Rights Entitlements through off-market transfer shall be as specified 
by the NSDL and CDSL from time to time. 
 
Record date for Call and suspension of trading  
Our Company would fix a Call Record Date giving notice, in advance of such period as may be 
prescribed under applicable law, to the Stock Exchange for the purpose of determining the list of 
holders of the Rights Equity Shares to whom the notice for the Call would be sent. Once the Call 
Record Date has been fixed, trading in the Rights Equity Shares for which the call has been made may 
be suspended prior to the Call Record Date. 
 
Procedure for Call for Rights Equity Shares  
Our Company would convene a meeting of the Board of Directors to pass the required resolutions for 
making the Call and suitable intimation would be given by our Company to the Stock Exchanges. 
Further, advertisements for the same will be published in (i) one English national daily newspaper; (ii) 
one Hindi language national daily newspaper; and (iii) one Marathi language daily newspaper (Marathi 
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being the regional language of Maharashtra, where our Registered Office is situated), all with wide 
circulation. The Call shall be deemed to have been made at the time when the resolution authorising 
such Call is passed at the meeting of our Board. The Call may be revoked or postponed at the 
discretion of the Board. Pursuant to the provisions of the Articles of Association, the Investors would be 
given at least 15 days’ notice for the payment of the Call. The Board may, from time to time at its 
discretion, extend the time fixed for the payments of the Call. Our Company, at its sole discretion and 
as it may deem fit, may send one or more reminders for the Call, and if it does not receive the Call 
Monies as per the timelines stipulated unless extended by the Board, the defaulting holders of the 
Rights Equity Shares will be liable to pay interest as may be fixed by the Board unless waived or our 
Company may forfeit the Application Money and any Call Money received for previous Call made. 
 
Payment of Call Money  
In accordance with the SEBI circular SEBI/HO/CFD/DIL1/CIR/238/2020 dated December 8, 2020 
regarding additional payment mechanism (i.e. ASBA, etc.) for payment of balance money in call for 
partly paid specified securities issued by the listed entity, the holders of Rights Equity Shares may 
make payment of the Call Monies using ASBA Mechanism through the Designated Branch of the SCSB or 
through online/electronic through the website of the SCSBs (if made available by such SCSB) by 
authorizing the SCSB to block an amount, equivalent to the amount payable on Call, in the Investor’s 
ASBA Account. The holders of Rights Equity Shares may also use the facility of linked online trading, 
demat and bank account (3-in-1 type account), if provided by their broker, for making payment of the 
Call Monies. 
 
Separate ISIN for Rights Equity Shares  
In addition to the present ISIN for the existing Equity Shares, our Company would obtain a separate ISIN 
for the Rights Equity Shares for each Call, until fully paid-up. The Rights Equity Shares offered under 
this Issue will be traded under a separate ISIN after each Call for the period as may be applicable under 
the rules and regulations prior to the record date for the final Call Notice. The ISIN representing the 
Rights Equity Shares will be terminated after the Call Record Date for the final Call. On payment of the 
final Call Money in respect of the Rights Equity Shares, such Rights Equity Shares would be fully paid-up 
and merged with the existing ISIN of our Equity Shares. 
 
MODE OF PAYMENT 
 
All payments against the Application Forms shall be made only through ASBA facility. The Registrar will 
not accept any payments against the Application Forms, if such payments are not made through ASBA 
facility.  
 
In case of Application through the ASBA facility, the Shareholders agrees to block the entire amount 
payable on Application with the submission of the Application Form, by authorizing the SCSB to block 
an amount, equivalent to the amount payable on Application, in the Shareholder’s ASBA Account. The 
SCSB may reject the application at the time of acceptance of Application Form if the ASBA Account, 
details of which have been provided by the Shareholders in the Application Form does not have 
sufficient funds equivalent to the amount payable on Application mentioned in the Application Form. 
Subsequent to the acceptance of the Application by the SCSB, our Company would have a right to 
reject the Application on technical grounds as set forth in this Letter of offer.  
 
After verifying that sufficient funds are available in the ASBA Account details of which are provided in 
the Application Form, the SCSB shall block an amount equivalent to the Application Money mentioned 
in the Application Form until the Transfer Date. On the Transfer Date, upon receipt of intimation from 
the Registrar, and pursuant to the finalization of the Basis of Allotment as approved by the Designated 
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Stock Exchange, the SCSBs shall transfer such amount as per the Registrar’s instruction from the ASBA 
Account into the Allotment Account(s) which shall be a separate bank account maintained by our 
Company, other than the bank account referred to in sub-section (3) of Section 40 of the Companies 
Act, 2013. The balance amount remaining after the finalisation of the Basis of Allotment on the 
Transfer Date shall be unblocked by the SCSBs on the basis of the instructions issued in this regard by 
the Registrar to the respective SCSB. 
 
In terms of RBI Circular DBOD No. FSC BC 42/24.47.00/2003- 04 dated November 5, 2003, the stock 
invest scheme has been withdrawn. Hence, payment through stock invest would not be accepted in this 
Issue. 
 
Mode of payment for Resident Shareholders 
 
All payments on the Application Forms shall be made only through ASBA facility. Applicants are 
requested to strictly adhere to these instructions. 
 
Mode of payment for Non-Resident Shareholders  
 
As regards the Application by non-resident Shareholders, payment must be made only through ASBA 
facility and using permissible accounts in accordance with FEMA, FEMA Rules and requirements 
prescribed by RBI and subject to the following:  
 

1. In case where repatriation benefit is available, interest, dividend, sales proceeds derived from 
the investment in Equity Shares can be remitted outside India, subject to tax, as applicable 
according to the Income-tax Act. However, please note that conditions applicable at the time 
of original investment in our Company by the Eligible Equity Shareholder including repatriation 
shall not change and remain the same for subscription in the Issue or subscription pursuant to 
renunciation in the Issue.  

 
2. Subject to the above, in case Equity Shares are Allotted on a non-repatriation basis, the 

dividend and sale proceeds of the Equity Shares cannot be remitted outside India.  
 

3. In case of an Application Form received from non-residents, Allotment, refunds and other 
distribution, if any, will be made in accordance with the guidelines and rules prescribed by RBI 
as applicable at the time of making such Allotment, remittance and subject to necessary 
approvals.  
 

4. Application Forms received from non-residents/ NRIs, or persons of Indian origin residing 
abroad for Allotment of Equity Shares shall, amongst other things, be subject to conditions, as 
may be imposed from time to time by RBI under FEMA, in respect of matters including Refund 
of Application Money and Allotment.  
 

5. In the case of NRIs who remit their Application Money from funds held in FCNR/NRE Accounts, 
refunds and other disbursements, if any shall be credited to such account.  
 

6. Non-resident Renouncees who are not Eligible Equity Shareholders must submit regulatory 
approval for applying for additional Equity Shares.  
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Payment Schedule of Right Issue Shares 
 

Amount Payable per Right Equity Shares Face Value Premium Total 
On the Issue application (i.e. along with the Application 
Form)  

Rs. 2.50 Rs. 19.50 Rs. 22.00 

On One or more subsequent Call(s) as determined by our 
Board at its sole discretion, from time to time* 

Rs. 7.50 Rs. 58.50 Rs. 66.00 

Total Rs. 10.00 Rs. 78.00 Rs. 88.00 
 
BASIS FOR THIS ISSUE AND TERMS OF THIS ISSUE  
 
The Equity Shares are being offered for subscription to the Eligible Equity Shareholders whose names 
appear as beneficial owners as per the list to be furnished by the Depositories in respect of our Equity 
Shares held in dematerialised form and on the register of members of our Company in respect of our 
Equity Shares held in physical form at the close of business hours on the Record Date.  
 
For principal terms of Issue such as face value, Issue Price, Rights Entitlement ratio, see "The Issue" 
beginning on mentioned above. 
 
Fractional Entitlements  
 
The Rights Equity Shares are being offered on a rights basis to existing Eligible Equity Shareholders in 
the ratio of 1 (one) Rights Equity Shares for every 2 (two) Equity Shares held as on the Record Date. As 
per SEBI Rights Issue Circular, the fractional entitlements are to be ignored. Accordingly, if the 
shareholding of any of the Eligible Equity Shareholders is less than 2 Equity Shares or is not in the 
multiple of 2 Equity Shares, the fractional entitlements of such Eligible Equity Shareholders shall be 
ignored by rounding down of their Rights Entitlements. However, the Eligible Equity Shareholders 
whose fractional entitlements are being ignored, will be given preferential consideration for the 
Allotment of one Additional Rights Equity Share if they apply for Additional Rights Equity Shares over 
and above their Rights Entitlements, if any, subject to availability of Rights Equity Shares in this Issue 
post allocation towards Rights Entitlements applied for. 
 
Further, the Eligible Equity Shareholders holding less than 2 Equity Shares shall have ‘zero’ entitlement 
for the Rights Equity Shares. Such Eligible Equity Shareholders are entitled to apply for Additional 
Rights Equity Shares and will be given preference in the Allotment of one Rights Equity Share, if such 
Eligible Equity Shareholders apply for Additional Rights Equity Shares, subject to availability of Rights 
Equity Shares in this Issue post allocation towards Rights Entitlements applied for. However, they 
cannot renounce the same in favour of third parties. 
 
Ranking  
 
The Equity Shares to be issued and Allotted pursuant to this Issue shall be subject to the provisions of 
this Letter of offer, the Abridged Letter of Offer, the Rights Entitlement Letter, the Application Form, 
and the Memorandum of Association and the Articles of Association, the provisions of the Companies 
Act, 2013, FEMA, the SEBI ICDR Regulations, the SEBI Listing Regulations, and the guidelines, 
notifications and regulations issued by SEBI, the Government of India and other statutory and 
regulatory authorities from time to time, the terms of the Listing Agreements entered into by our 
Company with the Stock Exchanges and the terms and conditions as stipulated in the Allotment advice. 
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The Equity Shares to be issued and Allotted under this Issue shall rank pari passu with the existing 
Equity Shares, in all respects including dividends. 
 
Listing and trading of the Equity Shares to be issued pursuant to this Issue  
 
Subject to receipt of the listing and trading approvals, the Equity Shares proposed to be issued on a 
rights basis shall be listed and admitted for trading on the Stock Exchange. Unless otherwise permitted 
by the SEBI ICDR Regulations, the Equity Shares Allotted pursuant to this Issue will be listed as soon as 
practicable and all steps for completion of necessary formalities for listing and commencement of 
trading in the Equity Shares will be taken within such period prescribed under the SEBI ICDR 
Regulations. Our Company has received in-principle approval from the BSE through letter bearing 
reference number DCS/RIGHT/VK/FIP/2977/2022-23 dated 2nd January, 2023. Our Company will apply 
to the Stock Exchange for final approvals for the listing and trading of the Equity Shares subsequent to 
their Allotment. No assurance can be given regarding the active or sustained trading in the Equity 
Shares or the price at which the Equity Shares offered under this Issue will trade after the listing 
thereof. 
 
The existing Equity Shares are listed and traded on BSE (Scrip Code: 532467) under the ISIN: 
INE550F01031. The Right Equity Shares shall be credited to a temporary ISIN which will be frozen until 
the receipt of the final listing/ trading approvals from the Stock Exchange. Upon receipt of such listing 
and trading approvals, the Equity Shares shall be debited from such temporary ISIN and credited to the 
new ISIN for the Equity Shares and thereafter be available for trading and the temporary ISIN shall be 
permanently deactivated in the depository system of CDSL and NSDL. 
  
The listing and trading of the Equity Shares issued pursuant to this Issue shall be based on the current 
regulatory framework then applicable. Accordingly, any change in the regulatory regime would affect 
the listing and trading schedule. 
 
In case our Company fails to obtain listing or trading permission from the Stock Exchange, our Company 
shall refund through verifiable means/unblock the respective ASBA Accounts, the entire monies 
received/blocked within four days of receipt of intimation from the Stock Exchanges, rejecting the 
application for listing of the Equity Shares, and if any such money is not refunded/ unblocked within 
four days after our Company becomes liable to repay it, our Company and every director of our 
Company who is an officer-in-default shall, on and from the expiry of the fourth day, be jointly and 
severally liable to repay that money with interest at rates prescribed under applicable law. 
 
Subscription to this Issue by our Promoter and members of the Promoter Group  
 
For details of the intent and extent of subscription by our Promoter and members of the Promoter 
Group, see "Capital Structure - Intention and extent of participation by our Promoter" mentioned 
above. 
  
Rights of the Rights Equity Shareholder 
 
Subject to applicable laws, the Rights Equity Shareholders shall have the following rights: 
 
- The right to receive dividend, if declared; 
- The right to attend general meetings and exercise voting powers, unless prohibited by law; 
- The right to vote in person or by proxy; 
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- The right to receive offers for rights shares and be allotted bonus shares, if announced; 
- The right to receive surplus on liquidation; 
- The right to free transferability of Rights Equity Shares; and 
- Such other rights as may be available to a shareholder of a listed public company under the 
Companies Act and Memorandum of Association and Articles of Association. 
 
General Terms of the Issue 
 
Market Lot 
 
The Equity Shares of our Company are tradable only in dematerialised form. The market lot for Rights 
Equity Shares in dematerialised mode is one Equity Share.  
 
Joint Holders 
 
Where two or more persons are registered as the holders of any Equity Shares, they shall be deemed to 
hold the same as the joint holders with the benefit of survivorship subject to the provisions contained 
in our Articles of Association. In case of Equity Shares held by joint holders, the Application submitted 
in physical mode to the Designated Branch of the SCSBs would be required to be signed by all the joint 
holders (in the same order as appearing in the records of the Depository) to be considered as valid for 
allotment of Equity Shares offered in this Issue. 
 
Nomination 
 
Nomination facility is available in respect of the Equity Shares in accordance with the provisions of the 
Section 72 of the Companies Act, 2013 read with Rule 19 of the Companies (Share Capital and 
Debenture) Rules, 2014.  
 
Since the Allotment is in dematerialised form, there is no need to make a separate nomination for the 
Equity Shares to be allotted in this Issue. Nominations registered with the respective DPs of the 
Shareholders would prevail. Any Shareholders holding Equity Shares in dematerialised form and 
desirous of changing the existing nomination is requested to inform its Depository Participant. 
 
Arrangements for Disposal of Odd Lots  
 
The Equity Shares shall be traded in dematerialised form only and, therefore, the marketable lot shall 
be One Equity Share and hence, no arrangements for disposal of odd lots are required. 
 
Notices  
 
In accordance with the SEBI ICDR Regulations and the SEBI Relaxation Circulars, the Abridged Letter of 
Offer, the Application Form, the Rights Entitlement Letter and other Issue material will be sent/ 
dispatched only to the Eligible Equity Shareholders who have provided Indian address. In case such 
Eligible Equity Shareholders have provided their valid e-mail address, the Abridged Letter of Offer, the 
Application Form, the Rights Entitlement Letter and other Issue material will be sent only to their valid 
e-mail address and in case such Eligible Equity Shareholders have not provided their e-mail address, 
then the Abridged Letter of Offer, the Application Form, the Rights Entitlement Letter and other Issue 
material will be dispatched, on a reasonable effort basis, to the Indian addresses provided by them.  
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Further, this Letter of offer will be sent/ dispatched to the Eligible Equity Shareholders who have 
provided Indian address and who have made a request in this regard. In case such Eligible Equity 
Shareholders have provided their valid e-mail address, the Letter of offer will be sent only to their 
valid e-mail address and in case such Eligible Equity Shareholders have not provided their e-mail 
address, then the Letter of offer will be dispatched, on a reasonable effort basis, to the Indian 
addresses provided by them.  
 
All notices to the Eligible Equity Shareholders required to be given by our Company shall be published 
in one English language national daily newspaper, one Hindi language national daily newspaper with 
wide circulation and one Marathi language national daily newspaper with wide circulation being the 
regional language of Maharashtra, where our Registered Office is situated.  
 
This Letter of offer, the Abridged Letter of Offer and the Application Form shall also be submitted with 
the Stock Exchanges for making the same available on their websites. 
 
Offer to Non-Resident Eligible Equity Shareholders/Shareholders  
 
As per Rule 7 of the FEMA Rules, RBI has given general permission to Indian companies to issue Equity 
Shares to non-resident Equity Shareholders including additional Equity Shares. Further, as per the 
Master Direction on Foreign Investment in India dated January 4, 2018 issued by RBI, non-residents 
may, amongst other things, (i) subscribe for additional shares over and above their Rights Entitlements; 
(ii) renounce the shares offered to them either in full or part thereof in favour of a person named by 
them; or (iii) apply for the shares renounced in their favour. Applications received from NRIs and non-
residents for allotment of Equity Shares shall be, amongst other things, subject to the conditions 
imposed from time to time by RBI under FEMA in the matter of Application, refund of Application 
Money, Allotment of Equity Shares and issue of Rights Entitlement Letters/ letters of 
Allotment/Allotment advice. If a non-resident or NRI Shareholders has specific approval from RBI or any 
other governmental authority, in connection with his shareholding in our Company, such person should 
enclose a copy of such approval with the Application details and send it to the Registrar at 
www.linkintime.co.in. It will be the sole responsibility of the Shareholders to ensure that the necessary 
approval from the RBI or the governmental authority is valid in order to make any investment in the 
Issue and Our Company will not be responsible for any such allotments made by relying on such 
approvals. 
 
The Abridged Letter of Offer, the Rights Entitlement Letter and Application Form shall be sent only to 
the Indian addresses of the non-resident Eligible Equity Shareholders on a reasonable efforts basis, who 
have provided an Indian address to our Company and located in jurisdictions where the offer and sale 
of the Equity Shares may be permitted under laws of such jurisdictions, Eligible Equity Shareholders 
can access this Letter Offer, the Abridged Letter of Offer and the Application Form (provided that the 
Eligible Equity Shareholder is eligible to subscribe for the Equity Shares under applicable securities 
laws) from the websites of the Registrar, our Company and the Stock Exchanges. Further, Application 
Forms will be made available at Registered and Corporate Office of our Company for the non-resident 
Indian Applicants. Our Board may at its absolute discretion, agree to such terms and conditions as may 
be stipulated by RBI while approving the Allotment. The Equity Shares purchased by non-residents shall 
be subject to the same conditions including restrictions in regard to the repatriation as are applicable 
to the original Equity Shares against which Equity Shares are issued on rights basis. 
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In case of change of status of holders, i.e., from resident to non-resident, a new demat account must 
be opened. Any Application from a demat account which does not reflect the accurate status of the 
Applicant is liable to be rejected at the sole discretion of our Company. 
 
Please also note that pursuant to Circular No. 14 dated September 16, 2003 issued by RBI, Overseas 
Corporate Bodies ("OCBs") have been derecognized as an eligible class of Shareholders and RBI has 
subsequently issued the Foreign Exchange Management (Withdrawal of General Permission to Overseas 
Corporate Bodies (OCBs)) Regulations, 2003. Any Shareholders being an OCB is required not to be under 
the adverse notice of RBI and in order to apply for this issue as an incorporated non-resident must do so 
in accordance with the FDI Circular 2020 and Foreign Exchange Management (Non-Debt Instrument) 
Rules, 2019. 
 
The non-resident Eligible Equity Shareholders can update their Indian address in the records maintained 
by the Registrar and our Company by submitting their respective copies of self-attested proof of 
address, passport, etc. at hazoor.rights@linkintime.co.in.  
 
ALLOTMENT OF THE EQUITY SHARES IN DEMATERIALIZED FORM 
 
PLEASE NOTE THAT THE EQUITY SHARES APPLIED FOR IN THIS ISSUE CAN BE ALLOTTED ONLY IN 
DEMATERIALIZED FORM AND TO THE SAME DEPOSITORY ACCOUNT IN WHICH OUR EQUITY SHARES 
ARE HELD BY SUCH SHAREHOLDERS ON THE RECORD DATE. FOR DETAILS, SEE "ALLOTMENT ADVICE 
OR REFUND/ UNBLOCKING OF ASBA ACCOUNTS" AS MENTIONED ABOVE 
 
Issue Schedule 
 
Last date for credit of Rights entitlements  25th January, 2023 
Issue opening date 3rd February, 2023 
Last Date on Market Renunciation Of Rights Entitlements* 15th February, 2023 
Issue Closing Date**  20th February, 2023 
Finalisation Of Basis Of Allotment (On Or About)  27th February, 2023 
Date Of Allotment (On Or About)  28th February, 2023 
Date Of Credit (On Or About)  3rd March, 2023 
Date Of Listing & Trading (On Or About)  8th March, 2023 

 
* Eligible Equity Shareholders are requested to ensure that renunciation through off-market transfer 
is completed in such a manner that the Rights Entitlements are credited to the demat account of the 
Renouncees on or prior to the Issue Closing Date.  
** Our Board or a duly authorized committee thereof will have the right to extend the Issue Period as 
it may determine from time to time but not exceeding 30 days from the Issue Opening Date (inclusive 
of the Issue Opening Date). Further, no withdrawal of Application shall be permitted by any Applicant 
after the Issue Closing Date. 
 
Please note that if Eligible Equity Shareholders holding Equity Shares in physical form as on Record 
Date, have not provided the details of their demat accounts to our Company or to the Registrar, they 
are required to provide their demat account details to our Company or the Registrar not later than two 
Working Days prior to the Issue Closing Date, i.e., 16th February, 2023 to enable the credit of the Rights 
Entitlements by way of transfer from the demat suspense escrow account to their respective demat 
accounts, at least one day before the Issue Closing Date, i.e., 17th February, 2023. 
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Basis of Allotment 
 
Subject to the provisions contained in this Letter of offer, the Abridged Letter of Offer, the Rights 
Entitlement Letter, the Application Form, the Articles of Association and the approval of the 
Designated Stock Exchange, our Board will proceed to allot the Equity Shares in the following order of 
priority: 
 

(a) Full Allotment to those Eligible Equity Shareholders who have applied for their Rights 
Entitlements of Equity Shares either in full or in part and also to the Renouncee(s) who has or 
have applied for Equity Shares renounced in their favour, in full or in part.  
 

(b) Eligible Equity Shareholders whose fractional entitlements are being ignored and Eligible Equity 
Shareholders with zero entitlement, would be given preference in allotment of one additional 
Equity Share each if they apply for additional Equity Shares. Allotment under this head shall be 
considered if there are any unsubscribed Equity Shares after allotment under (a) above. If 
number of Equity Shares required for Allotment under this head are more than the number of 
Equity Shares available after Allotment under (a) above, the Allotment would be made on a fair 
and equitable basis in consultation with the Designated Stock Exchange and will not be a 
preferential allotment.  

 
(c) Allotment to the Eligible Equity Shareholders who having applied for all the Equity Shares 

offered to them as part of this Issue, have also applied for additional Equity Shares. The 
Allotment of such additional Equity Shares will be made as far as possible on an equitable basis 
having due regard to the number of Equity Shares held by them on the Record Date, provided 
there are any unsubscribed Equity Shares after making full Allotment in (a) and (b) above. The 
Allotment of such Equity Shares will be at the sole discretion of our Board in consultation with 
the Designated Stock Exchange, as a part of this Issue and will not be a preferential allotment.  

 
(d) Allotment to Renouncees who having applied for all the Equity Shares renounced in their 

favour, have applied for additional Equity Shares provided there is surplus available after 
making full Allotment under (a), (b) and (c) above. The Allotment of such Equity Shares will be 
made on a proportionate basis in consultation with the Designated Stock Exchange, as a part of 
this Issue and will not be a preferential allotment.  

 
(e) Allotment to any other person, subject to applicable laws, that our Board may deem fit, 

provided there is surplus available after making Allotment under (a), (b), (c) and (d) above, 
and the decision of our Board in this regard shall be final and binding.  

 
After taking into account Allotment to be made under (a) to (d) above, if there is any unsubscribed 
portion, the same shall be deemed to be ‘unsubscribed’. 
 
Upon approval of the Basis of Allotment by the Designated Stock Exchange, the Registrar shall send to 
the Controlling Branches, a list of the Shareholders who have been allocated Equity Shares in this Issue, 
along with: 
 
i) The amount to be transferred from the ASBA Account to the separate bank account opened by 

our Company for this Issue, for each successful Application;  
ii) The date by which the funds referred to above, shall be transferred to the aforesaid bank 

account; and  
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iii) The details of rejected ASBA applications, if any, to enable the SCSBs to unblock the respective 
ASBA Accounts.  

  
Further, the list of Applicants eligible for refund with corresponding amount will also be shared with 
Escrow Collection Bank(s) to refund such Applicants. 
 

ALLOTMENT ADVICE OR REFUND/ UNBLOCKING OF ASBA ACCOUNTS 
 

Our Company will send/ dispatch Allotment advice, refund intimations or demat credit of securities 
and/or letters of regret, only to the Eligible Equity Shareholders who have provided Indian address. In 
case such Eligible Equity Shareholders have provided their valid e-mail address, Allotment advice, 
refund intimations or demat credit of securities and/or letters of regret will be sent only to their valid 
e-mail address and in case such Eligible Equity Shareholders have not provided their e-mail address, 
then the Allotment advice, refund intimations or demat credit of securities and/or letters of regret will 
be dispatched, on a reasonable effort basis, to the Indian addresses provided by them; along with 
crediting the Allotted Equity Shares to the respective beneficiary accounts (only in dematerialised 
mode) or in a demat suspense account (in respect of Eligible Equity Shareholders holding Equity Shares 
in physical form on the Allotment Date) or issue instructions for unblocking the funds in the respective 
ASBA Accounts, if any, within a period of 4 days from the Issue Closing Date. In case of failure to do so, 
our Company and our Directors who are "officers in default" shall pay interest at 15% p.a. and such 
other rate as specified under applicable law from the expiry of such 4 days’ period. 
 
The Rights Entitlements will be credited in the dematerialized form using electronic credit under the 
depository system and the Allotment advice shall be sent, through an e-mail, to the e-mail address 
provided to our Company or at the address recorded with the Depository. 
  
In the case of non-resident Shareholders who remit their Application Money from funds held in the NRE 
or the FCNR Accounts, unblocking and/or payment of interest or dividend and other disbursements, if 
any, shall be credited to such accounts.  
 
Where an Applicant has applied for additional Equity Shares in the Issue and is allotted a lesser number 
of Equity Shares than applied for, the excess Application Money paid/blocked shall be 
refunded/unblocked. The unblocking of ASBA funds / refund of monies shall be completed be within 
such period as prescribed under the SEBI ICDR Regulations. In the event that there is a delay in making 
refunds beyond such period as prescribed under applicable law, our Company shall pay the requisite 
interest at such rate as prescribed under applicable law. 
 
PAYMENT OF REFUND 
 
Mode of making refunds  
 
The payment of refund, if any, including in the event of oversubscription or failure to list or otherwise 
would be done through any of the following modes.  
 
Unblocking amounts blocked using ASBA facility. 
 
NACH – National Automated Clearing House is a consolidated system of electronic clearing service. 
Payment of refund would be done through NACH for Applicants having an account at one of the centres 
specified by RBI, where such facility has been made available. This would be subject to availability of 
complete bank account details including MICR code wherever applicable from the depository. The 
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payment of refund through NACH is mandatory for Applicants having a bank account at any of the 
centres where NACH facility has been made available by RBI (subject to availability of all information 
for crediting the refund through NACH including the MICR code as appearing on a cheque leaf, from the 
depositories), except where Applicant is otherwise disclosed as eligible to get refunds through NEFT or 
Direct Credit or RTGS.  
 
National Electronic Fund Transfer ("NEFT") – Payment of refund shall be undertaken through NEFT 
wherever the Shareholders’ bank has been assigned the Indian Financial System Code ("IFSC Code"), 
which can be linked to a MICR, allotted to that particular bank branch. IFSC Code will be obtained from 
the website of RBI as on a date immediately prior to the date of payment of refund, duly mapped with 
MICR numbers. Wherever the Shareholders have registered their nine digit MICR number and their bank 
account number with the Registrar to our Company or with the Depository Participant while opening 
and operating the demat account, the same will be duly mapped with the IFSC Code of that particular 
bank branch and the payment of refund will be made to the Shareholders through this method.  
 
Direct Credit – Shareholders having bank accounts with the Banker(s) to the Issue shall be eligible to 
receive refunds through direct credit. Charges, if any, levied by the relevant bank(s) for the same 
would be borne by our Company  
 
RTGS – If the refund amount exceeds Rs. 2,00,000, the Shareholders have the option to receive refund 
through RTGS. Such eligible Shareholders who indicate their preference to receive refund through RTGS 
are required to provide the IFSC Code in the Application Form. In the event the same is not provided, 
refund shall be made through NACH or any other eligible mode. Charges, if any, levied by the Refund 
Bank(s) for the same would be borne by our Company. Charges, if any, levied by the Shareholder’s 
bank receiving the credit would be borne by the Shareholders.  
 
For all other Shareholders, the refund orders will be dispatched through speed post or registered post 
subject to applicable laws. Such refunds will be made by cheques, pay orders or demands drawn in 
favour of the sole/first Shareholders and payable at par.  
 
Credit of refunds to Shareholders in any other electronic manner, permissible by SEBI from time to 
time.  
 
Refund payment to non-residents  
 
The Application Money will be unblocked in the ASBA Account of the non-resident Applicants, details of 
which were provided in the Application Form. 
 
ALLOTMENT ADVICE OR DEMAT CREDIT OF SECURITIES 
 
Receipt of the Equity Shares in Dematerialized Form  
 
The demat credit of securities to the respective beneficiary accounts will be credited within 15 days 
from the Issue Closing Date or such other timeline in accordance with applicable laws. 
 
PLEASE NOTE THAT THE EQUITY SHARES APPLIED FOR UNDER THIS ISSUE CAN BE ALLOTTED ONLY 
IN DEMATERIALIZED FORM AND TO (A) THE SAME DEPOSITORY ACCOUNT/ CORRESPONDING PAN IN 
WHICH THE EQUITY SHARES ARE HELD BY SUCH SHAREHOLDERS ON THE RECORD DATE, OR (B) THE 
DEPOSITORY ACCOUNT, DETAILS OF WHICH HAVE BEEN PROVIDED TO OUR COMPANY OR THE 
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REGISTRAR AT LEAST TWO WORKING DAYS PRIOR TO THE ISSUE CLOSING DATE BY THE ELIGIBLE 
EQUITY SHAREHOLDER HOLDING EQUITY SHARES IN PHYSICAL FORM AS ON THE RECORD DATE. 
 
Shareholders shall be allotted the Equity Shares in dematerialized (electronic) form. Our Company has 
signed an agreement with NSDL and with CDSL which enables the Shareholders to hold and trade in the 
securities issued by our Company in a dematerialized form, instead of holding the Equity Shares in the 
form of physical certificates. 
 
SHAREHOLDERS MAY PLEASE NOTE THAT THE EQUITY SHARES CAN BE TRADED ON THE STOCK 
EXCHANGES ONLY IN DEMATERIALIZED FORM. 
 

The procedure for availing the facility for Allotment of Equity Shares in this Issue in the dematerialized 
form is as under:  
 

i) Open a beneficiary account with any depository participant (care should be taken that the 
beneficiary account should carry the name of the holder in the same manner as is registered in 
the records of our Company. In the case of joint holding, the beneficiary account should be 
opened carrying the names of the holders in the same order as registered in the records of our 
Company). In case of Shareholders having various folios in our Company with different joint 
holders, the Shareholders will have to open separate accounts for such holdings. Those 
Shareholders who have already opened such beneficiary account(s) need not adhere to this 
step.  

ii) It should be ensured that the depository account is in the name(s) of the Shareholders and the 
names are in the same order as in the records of our Company or the Depositories.  

iii) The responsibility for correctness of information filled in the Application Form vis-a-vis such 
information with the Shareholder’s depository participant, would rest with the Shareholders. 
Shareholders should ensure that the names of the Shareholders and the order in which they 
appear in Application Form should be the same as registered with the Shareholder’s depository 
participant.  

iv) If incomplete or incorrect beneficiary account details are given in the Application Form, the 
Shareholders will not get any Equity Shares and the Application Form will be rejected.  

v) The Equity Shares will be allotted to Applicants only in dematerialized form and would be 
directly credited to the beneficiary account as given in the Application Form after verification 
or demat suspense account (pending receipt of demat account details for resident Eligible 
Equity Shareholders holding Equity Shares in physical form/ with IEPF authority/ in suspense, 
etc.). Allotment advice, refund order (if any) would be sent directly to the Applicant by e-mail 
and, if the printing is feasible, through physical dispatch, by the Registrar but the Applicant’s 
depository participant will provide to him the confirmation of the credit of such Equity Shares 
to the Applicant’s depository account.  

vi) Non-transferable Allotment advice/ refund intimation will be directly sent to the Shareholders 
by the Registrar, by e-mail and, if the printing is feasible, through physical dispatch.  

vii) Renouncees will also have to provide the necessary details about their beneficiary account for 
Allotment of Equity Shares in this Issue. In case these details are incomplete or incorrect, the 
Application is liable to be rejected.  

 

IMPERSONATION  
 

As a matter of abundant caution, attention of the Shareholders is specifically drawn to the provisions 
of Section 38 of the Companies Act, 2013 which is reproduced below:  
"Any person who makes or abets making of an application in a fictitious name to a company for 
acquiring, or subscribing for, its securities; or makes or abets making of multiple applications to a 
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company in different names or in different combinations of his name or surname for acquiring or 
subscribing for its securities; or otherwise induces directly or indirectly a company to allot, or register 
any transfer of, securities to him, or to any other person in a fictitious name, shall be liable for 
action under Section 447." 
  
The liability prescribed under Section 447 of the Companies Act, 2013 for fraud involving an amount of 
at least Rs. 0.1 crore or 1% of the turnover of the company, whichever is lower, includes imprisonment 
for a term of not less than six months extending up to 10 years (provided that where the fraud involves 
public interest, such term shall not be less than three years) and fine of an amount not less than the 
amount involved in the fraud, extending up to three times of such amount. In case the fraud involves 
(i) an amount which is less than Rs. 0.1 crore or 1% of the turnover of the company, whichever is lower; 
and (ii) does not involve public interest, then such fraud is punishable with an imprisonment for a term 
extending up to five years or a fine of an amount extending up to Rs. 0.5 crore or with both. 
 

UTILISATION OF ISSUE PROCEEDS  
 

Our Board declares that:  
  

A. All monies received out of this Issue shall be transferred to a separate bank account;  
B. Details of all monies utilized out of this Issue referred to under (A) above shall be disclosed, 

and continue to be disclosed till the time any part of the Issue Proceeds remains unutilised, 
under an appropriate separate head in the balance sheet of our Company indicating the 
purpose for which such monies have been utilised; and  

C. Details of all unutilized monies out of this Issue referred to under (A) above, if any, shall be 
disclosed under an appropriate separate head in the balance sheet of our Company indicating 
the form in which such unutilized monies have been invested.  
 

UNDERTAKINGS BY OUR COMPANY  
 
Our Company undertakes the following: 
 

i) The complaints received in respect of this Issue shall be attended to by our Company expeditiously 
and satisfactorily.  

ii) All steps for completion of the necessary formalities for listing and commencement of trading at all 
Stock Exchanges where the Equity Shares are to be listed will be taken by our Board within seven 
Working Days of finalization of Basis of Allotment.  

iii) The funds required for making refunds / unblocking to unsuccessful Applicants as per the mode(s) 
disclosed shall be made available to the Registrar by our Company.  

iv) Where refunds are made through electronic transfer of funds, a suitable communication shall be 
sent to the Shareholders within 4 days of the Issue Closing Date, giving details of the banks where 
refunds shall be credited along with amount and expected date of electronic credit of refund.  

v) In case of refund / unblocking of the Application Money for unsuccessful Applicants or part of the 
Application Money in case of proportionate Allotment, a suitable communication shall be sent to 
the Applicants.  

vi) Adequate arrangements shall be made to collect all ASBA Applications.  
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vii) Our Company shall comply with such disclosure and accounting norms specified by SEBI from time 
to time.  
 

SHAREHOLDERS GRIEVANCES, COMMUNICATION AND IMPORTANT LINKS  
 

1. Please read this Letter of offer carefully before taking any action. The instructions contained in 
the Application Form, Abridged Letter of Offer and the Rights Entitlement Letter are an integral 
part of the conditions of this Letter of offer and must be carefully followed; otherwise, the 
Application is liable to be rejected.  

 
2. All enquiries in connection with this Letter of offer, the Abridged Letter of Offer, the Rights 

Entitlement Letter or Application Form must be addressed (quoting the Registered Folio Number 
in case of Eligible Equity Shareholders who hold Equity Shares in physical form as on Record Date 
or the DP ID and Client ID number, the Application Form number and the name of the first 
Eligible Equity Shareholder as mentioned on the Application Form and super scribed "Hazoor 
Multi Projects Limited – Right Issue" on the envelope and postmarked in India or in the e-mail) 
to the Registrar at the following address:  

 
Link Intime India Private Limited 
C-101, 1st Floor, 247Park, Lal Bahadur Shastri Marg,  
Vikhroli (West), Mumbai-400083. 
Tel No.: 022-49186200/ +91 8108114949 
Fax No.: 022-49186195  
Website: www.linkintime.co.in 
E-mail ID: hazoor.rights@linkintime.co.in 
Contact Person: Sumeet Deshpande 
SEBI Registration No: INR000004058 
 

3. In accordance with SEBI Rights Issue Circulars, frequently asked questions and online/ electronic 
dedicated Shareholders helpdesk for guidance on the Application process and resolution of 
difficulties faced by the Shareholders will be available on the website of the Registrar 
www.linkintime.co.in. Further, helpline number provided by the Registrar for guidance on the 
Application process and resolution of difficulties is 022-49186000.  

 

(i) The Shareholders can visit following links for the below-mentioned purposes:  
 

4. Frequently asked questions and online/ electronic dedicated Shareholders helpdesk for guidance 
on the Application process and resolution of difficulties faced by the Shareholders: 
www.linkintime.co.in.  

 

5. Updation of Indian address/ e-mail address/ phone or mobile number in the records maintained 
by the Registrar or our Company: www.linkintime.co.in.  
 

6. Updation of demat account details by Eligible Equity Shareholders holding shares in physical 
form: www.linkintime.co.in.   
 

7. Submission of self-attested PAN, client master sheet and demat account details by non- resident 
Eligible Equity Shareholders: www.linkintime.co.in.   
 

This Issue will remain open for a minimum 7 days. However, our Board will have the right to extend the 
Issue Period as it may determine from time to time but not exceeding 30 days from the Issue Opening 
Date (inclusive of the Issue Opening Date).  
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RESTRICTIONS ON FOREIGN OWNERSHIP OF INDIAN SECURITIES 
 
Foreign investment in Indian securities is regulated through the Industrial Policy, 1991, of the 
Government of India and FEMA. While the Industrial Policy, 1991, of the Government of India, 
prescribes the limits and the conditions subject to which foreign investment can be made in different 
sectors of the Indian economy, FEMA regulates the precise manner in which such investment may be 
made. The Union Cabinet, as provided in the Cabinet Press Release dated May 24, 2017, has given its 
approval for phasing out the FIPB. Under the Industrial Policy, 1991, unless specifically restricted, 
foreign investment is freely permitted in all sectors of the Indian economy up to any extent and 
without any prior approvals, but the foreign investor is required to follow certain prescribed 
procedures for making such investment. Accordingly, the process for foreign direct investment ("FDI") 
and approval from the Government of India will now be handled by the concerned ministries or 
departments, in consultation with the Department for Promotion of Industry and Internal Trade, 
Ministry of Commerce and Industry, Government of India (formerly known as the Department of 
Industrial Policy and Promotion) ("DPIIT"), Ministry of Finance, Department of Economic Affairs, FIPB 
section, through a memorandum dated June 5, 2017, has notified the specific ministries handling 
relevant sectors.  
 
The Government has, from time to time, made policy pronouncements on FDI through press notes and 
press releases. The DPIIT issued the Consolidated FDI Policy Circular of 2020 ("FDI Circular 2020"), 
which, with effect from October 15, 2020, consolidated and superseded all previous press notes, press 
releases and clarifications on FDI issued by the DPIIT that were in force and effect as on October 15, 
2020. The Government proposes to update the consolidated circular on FDI policy once every year and 
therefore, FDI Circular 2020 will be valid until the DPIIT issues an updated circular.  
 
The Government of India has from time to time made policy pronouncements on FDI through press 
notes and press releases which are notified by RBI as amendments to FEMA. In case of any conflict, the 
relevant notification under Foreign Exchange Management (Non-Debt Instruments) Rules, 2019 will 
prevail. The payment of inward remittance and reporting requirements are stipulated under the 
Foreign Exchange Management (Mode of Payment and Reporting of Non-Debt Instruments) Regulations, 
2019 issued by RBI The FDI Circular 2020, issued by the DPIIT, consolidates the policy framework in 
place as on October 15, 2020, and supersedes all previous press notes, press releases and clarifications 
on FDI issued by the DPIIT that were in force and effect as on October 15, 2020.  
 
The transfer of shares between an Indian resident and a non-resident does not require the prior 
approval of RBI, provided that (i) the activities of the investee company falls under the automatic 
route as provided in the FDI Policy and FEMA and transfer does not attract the provisions of the 
Takeover Regulations; (ii) the non- resident shareholding is within the sectorial limits under the FDI 
Policy; and (iii) the pricing is in accordance with the guidelines prescribed by SEBI and RBI.  
 
No investment under the FDI route (i.e. any investment which would result in the investor holding 10% 
or more of the fully diluted paid-up equity share capital of the Company or any FDI investment for 
which an approval from the government was taken in the past) will be allowed in the Issue unless such 
application is accompanied with necessary approval or covered under a pre-existing approval from the 
government. It will be the sole responsibility of the investors to ensure that the necessary approval or 
the pre-existing approval from the government is valid in order to make any investment in the Issue. 
Our Company will not be responsible for any allotments made by relying on such approvals.  
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Please also note that pursuant to Circular no. 14 dated September 16, 2003 issued by RBI, Overseas 
Corporate Bodies ("OCBs") have been derecognized as an eligible class of investors and RBI has 
subsequently issued the Foreign Exchange Management (Withdrawal of General Permission to Overseas 
Corporate Bodies (OCBs)) Regulations, 2003. Any Investor being an OCB is required not to be under the 
adverse notice of RBI and in order to apply for this issue as an incorporated non-resident must do so in 
accordance with the FDI Circular 2020 and Foreign Exchange Management (Non-Debt Instrument) Rules, 
2019. Further, while investing in the Issue, the Investors are deemed to have obtained the necessary 
approvals, as required, under applicable laws and the obligation to obtain such approvals shall be upon 
the Investors. Our Company shall not be under an obligation to obtain any approval under any of the 
applicable laws on behalf of the Investors and shall not be liable in case of failure on part of the 
Investors to obtain such approvals.  
 
The above information is given for the benefit of the Applicants / Investors. Our Company is not liable 
for any amendments or modification or changes in applicable laws or regulations, which may occur 
after the date of this Letter of Offer. Investors are advised to make their independent investigations 
and ensure that the number of Equity Shares applied for do not exceed the applicable limits under laws 
or regulations.  
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STATUTORY AND OTHER INFORMATION 
 
Please note that the Rights Equity Shares applied for under this Issue can be allotted only in 
dematerialized form and to (a) the same depository account/ corresponding pan in which the Equity 
Shares are held by such Investor on the Record Date, or (b) the depository account, details of which 
have been provided to our Company or the Registrar at least two working days prior to the Issue Closing 
Date by the Eligible Equity Shareholder holding Equity Shares in physical form as on the Record Date, or 
(c) demat suspense account where the credit of the Rights Entitlements returned/reversed/failed. 
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SECTION IX – OTHER INFORMATION 
 

MATERIAL CONTRACTS AND DOCUMENTS FOR INSPECTION 
 
The copies of the following documents and contracts referred to in para (A) have been entered or are 
to be entered into by our Company (not being contracts entered into in the ordinary course of business 
carried on by our Company or contracts entered into more than two years before the date of this 
Letter of Offer. 
 
Copies of the above mentioned contracts and also the documents for inspection referred to in para 
(B), may be inspected at the Registered Office and Corporate Office between 10 a.m. and 5 p.m. on 
all Working Days from the date of this Letter of Offer until the closure of the subscription list. 
 
Any of the contracts or documents mentioned in this Letter of Offer may be amended or modified at 
any time if so, required in the interest of our Company or if required by the other parties, without 
reference to the Shareholders, subject to compliance of the provisions contained in the Companies Act 
and other applicable law. 
 
A) MATERIAL CONTRACTS 
 
1. Agreement dated 31st October, 2022 between our Company and Link Intime India Private Limited, 

Registrar to the Issue. 
 
2. Tripartite Agreement between our Company, National Securities Depository Ltd. (NSDL) and 

Registrar to the Issue; 
 
3. Tripartite Agreement between our Company, Central Depository Services (India) Limited (CDSL) and 

Registrar to the Issue; 
 

4. Banker(s) to the Issue Agreement dated 4th January, 2023 amongst our Company and the Registrar 
to the Issue and the Escrow Collection Bank(s). 

 
(B) DOCUMENTS FOR INSPECTION 
 
5. Certified copies of the Memorandum of Association and Articles of Association of our Company as 

amended from time to time. 
 
6. Certificate of Incorporation dated 17th January, 2007. 
 

 
7. Copy of the resolution of the Board of Directors under Section 62 of the Companies Act passed in its 

meeting dated 18th October, 2022 authorizing the Issue. 
 

8. Copy of the resolution passed by the Right Issue Committee dated 20th January, 2023 approving the 
letter of offer. 

 

9. Resolution passed by the Right Issue Committee dated 16th January, 2023 determining the Record 
date. 
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10. Consents of the Directors, Company Secretary and Compliance Officer, Legal Advisors to the Issue, 
Statutory Auditor and Registrar to the Issue to include their names in the Offer Document to act in 
their respective capacities; 

 
11. Annual reports of our Company for the financial years ended March 31, 2020, 2021 and 2022 and 

Unaudited Standalone financial results for the Six months ended 30th September, 2022; 
 

12. A statement of tax benefits dated 12th January, 2023 received from M/s. VMRS & Co., Chartered 
Accountants, Statutory Auditor regarding tax benefits available to our Company and its 
shareholders; 
 

13. Restated Audited financial Statements dated 12th January, 2023 received from M/s. VMRS & Co., 
Chartered Accountants, Statutory Auditor for the financial year ended March 31, 2020, 2021 and 
2022 and Six months ended 30th September, 2022; 

 
14. Certificate dated 12th January, 2023 from M/s. VMRS & Co., Chartered Accountants regarding 

“Sources & deployment of funds”; 
 
15. In-principle listing approval(s) dated 2nd January, 2023 from BSE Limited; 
 
Any of the contracts or documents mentioned in the Letter of Offer may be amended or modified at 
any time if so, required in the interest of our Company or if required by the other parties, without 
reference to the Equity Shareholders, subject to compliance with applicable law. 
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DECLARATION 
 
We hereby declare that all relevant provisions of the Companies Act 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 Letter of Offer is contrary to 
the provisions of the Companies Act, the Securities and Exchange Board of India Act, 1992 or the rules 
made or guidelines or regulations issued thereunder, as the case may be. We further certify that all 
statements in this Letter of Offer are true and correct. 
 

Name Signature 
Mr. Pawankumar Nathmal Mallawat 
Chairman and Executive Director 
DIN: 01538111 
 

Sd/- 

Mr. Akshay Pawan Kumar Jain 
Whole Time Director  
DIN: 08595089 
  

Sd/- 

Mr. Dineshkumar Laxminarayan Agrawal 
Executive Director  
DIN: 05259502 
 

Sd/- 

Mr. Harsh Harish Sharma 
Non-Executive and Independent Director  
DIN: 08798790 
 

Sd/- 

Mr. Raviprakash Narayan Vyas 
Non-Executive and Independent Director 
DIN: 07893486 
 

Sd/- 

Ms. Madhuri Purshottam Bohra 
Non-Executive and Independent Director 
DIN: 07137362 
 

Sd/- 

Mr. Dineshkumar Laxminarayan Agrawal 
Chief Financial Officer 
PAN: AAMPG4861H 
 

Sd/- 

Mr. Bhavesh Ramesh Pandya  
Company Secretary and Compliance officer 
PAN: ADNPP9693C 
 

Sd/- 

 
Place: Mumbai 
Date: 20th January, 2023 
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