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SECTION I - GENERAL  

DEFINITIONS AND ABBREVIATIONS  

 

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

implies, or unless otherwise specified, shall have the meaning as provided below, and references to any legislation, 

act, regulation, rules, guidelines, circulars, notifications, clarifications, directions or policies shall be to such 

legislation, act, regulation, rule, guidelines , circulars, notifications, clarifications, directions or policies as 

amended 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 Draft Prospectus but not defined herein, shall have, to the extent 

applicable, the meanings ascribed to such terms under the Companies Act, the SEBI (ICDR) Regulations, the 

SCRA, the Depositories Act or the rules and regulations made thereunder.  

Notwithstanding the foregoing, terms in ñStatement of Possible Special Tax Benefitsò, ñIndustry Overviewò, ñOur 

History and Certain Corporate Mattersò, ñKey Industry Regulations and Policiesò, ñRestated Financial 

Statementsò, ñBasis for the Issue Priceò, ñOutstanding Litigation Other Material Developmentsò, ñIssue 

Procedureò and ñMain Provisions of the Articles of Associationò, on pages,  95, 100, 153, 143, 179, 88, 246, 287 

AND  317 respectively of this Draft Prospectus will have the meaning ascribed to such terms in those respective 

sections.  

General terms 

Term Description 

Our Company / the 

Company / the Issuer/ 

Sheetal 

Unless the context otherwise indicates or implies, refers to Sheetal Medicare 

Products Limited, a public limited company incorporated under the Companies 

Act, 1956, and having its Registered Office at Survey No: 59, Dakiwali, Post 

Chamla, Lohape Road, Tal. Wada, District Palghar ï 421312, Maharashtra, India 

ñWeò or ñusò or ñOurò  Unless the context otherwise indicates or implies, refers to our Company  

Our Promoters The promoters of our Company being Devendra Somnath Pandya, Kalpana 

Devendra Pandya and Mitesh Devendra Pandya. For details, see ñOur Promoter 

and Promoter Groupò on page 168 of this Draft Prospectus 

Promoter Group Persons and entities constituting the promoter group of our Company, pursuant to 

Regulation 2(1)(pp) of the SEBI ICDR Regulations and as disclosed in ñOur 

Promoter and Promoter Groupò on page 168 of this Draft Prospectus 

 

Company Related Terms 

 

Term Description 

AoA / Articles of 

Association / Articles 

The Articles of Association of Sheetal Medicare Products Limited, as amended 

from time to time 

Audit Committee Audit committee of our Board constituted in accordance with Section 177 of 

the Companies Act and described in the Chapter ñOur Managementò on 158  of 

this Draft Prospectus 

Auditors / Statutory 

Auditors 

The statutory and peer reviewed auditors of our Company, being M/s. C. 

Ramachandram & Co., Chartered Accountants 

Bankers to our Company  SVC Co-operative Bank Limited 

Board / Board of Directors The Board of Directors of our Company, as constituted from time to time  

Chief Financial Officer The Chief Financial Officer being Namit Sureka   

Company Secretary and 

Compliance Officer 

Company Secretary and Compliance Officer of our Company being, Alisha 

Togani 

Director(s) The Director(s) on our Board as appointed from time to time 

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

Depositories National Securities Depository Limited (NSDL) and Central Depository 

Services (India) Limited (CDSL) 

Equity Shares The equity shares of our Company of face value of 10 each 
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Term Description 

Executive Director Executive Director of our Company as on the date of this Draft Prospectus. For 

details of the Executive Director, see ñOur Managementò on page 158 of this 

Draft Prospectus 

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

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

Group Companies / Group 

Entities 

Such companies / entities as covered under the applicable accounting standards 

and such other companies as considered material by the Board. For details of 

our group companies Please see section ñOur Group Companiesò on page 173 

of this Draft Prospectus 

ISIN International Securities Identification Number, being INE1LWX01011 

Independent Directors An independent director appointed as per the Companies Act, 2013 and the 

Listing Regulations. For further details of our Independent Directors, see ñOur 

Managementò on page 158 of this Draft Prospectus 

KMP / Key Managerial 

Personnel 

Key Managerial Personnel of our Company in terms of Regulation 2(1)(bb) of 

the SEBI ICDR Regulations and Section 2(51) of the Companies Act, 2013 and 

as further described in ñOur Managementò on page 158 of this Draft Prospectus 

Key Performance Indicators 

/ KPIs 
Key factors that determine the performance of our Company 

Managing Director The Managing Director of our Company being, Devendra Somnath Pandya 

Materiality Policy The policy adopted by our Board for identification of (a) material outstanding 

litigations; (b) group companies; and (c) material creditors, pursuant to the 

requirements of the SEBI (ICDR) Regulations and for the purposes of 

disclosure in this Draft Prospectus and the Prospectus 

Material Subsidiary Sheetal Ayruved Bhandar Private Limited, in terms of Regulation 16 of SEBI 

Listing Regulations. Sheetal Ayruved Bhandar Private Limited has been 

identified as a material subsidiary, being material in terms of (i) the definition 

of ómaterial subsidiaryô stipulated under Regulation 16(1)(c) of the SEBI 

Listing Regulations, and (ii) the requirements specified under paragraph 11 

(Financial Statements), I(A)(ii)(b) of Schedule VI of the SEBI ICDR 

RegulationsΦ  

MoA / Memorandum 

of Association  

The Memorandum of Association of our Company, as amended 

Nomination and 

Remuneration Committee 

The Nomination and Remuneration Committee of our Board constituted in 

accordance with Section 178 of the Companies Act and described in ñOur 

Managementò on page 158 of this Draft Prospectus 

Proforma Financial 

Statements 

The proforma consolidated financial statements of our Company comprising 

the proforma statement of assets and liabilities as at financial years ended 

March 31, 2025, the proforma statement of profits and loss (including other 

comprehensive income), the proforma statement of changes in equity and the 

proforma statement of cash flows for the Financial Years ended March 31, 

2025, together with the summary statement of significant accounting policies, 

and other explanatory information thereon, prepared in accordance with the 

Guidance Note on Reports in Company Prospectus (Revised 2019) issued by 

the ICAI 

Registered Office The Registered Office of our Company, situated at Survey No: 59, Dakiwali, 

Post Chamla, Lohape Road, Tal. Wada, District Palghar ï 421312, Maharashtra, 

India 

Restated Financial 

Information/ Restated 

Financial Statements 

The Restated Financial Statements of our Company comprising the restated 

statement of assets and liabilities as at six month period ended September 30, 

2025 and the financial years ended March 31, 2025, March 31, 2024 and March 

31, 2023, the restated statement of profits and loss (including other 

comprehensive income), the restated statement of changes in equity and the 

restated statement of cash flows for the six month period ended September 30, 

2025 and the Financial Years ended March 31, 2025, March 31, 2024 and 

March 31, 2023 together with the summary statement of significant accounting 

policies, and other explanatory information thereon, prepared as per the 

requirement of Section 26 of Part I of Chapter III of the Companies Act, 2013, 

SEBI ICDR Regulations, as amended and the Guidance Note on óReports in 
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Term Description 

Company Prospectuses (Revised 2019)ô issued by the Institute of Chartered 

Accountants of India, as amended from time to time, the Securities and 

Exchange Board of India (Issue of Capital and Disclosure Requirements) 

Regulations, 2018, as amended to date; and the Guidance Note on Reports in 

Company Prospectuses (Revised 2019) issued by the Institute of Chartered 

Accountants of India, as amended from time to time.  

RoC / Registrar of 

Companies 

Unless otherwise specified refers to the Registrar of Companies, Mumbai, 

Maharashtra situated at 100, Everest, Marine Lines, Mumbai 400 002, 

Maharashtra, India 

Shareholder(s) The equity shareholders of our Company whose names are entered into (i) the 

register of members of our Company; or (ii) the records of a depository as a 

beneficial owner of Equity Shares 

Stakeholders Relationship 

Committee 

The Stakeholders Relationship Committee of our Board constituted in 

accordance with Section 178 of the Companies Act, 2013, described in ñOur 

Managementò on page 158 of this Draft Prospectus 

Subsidiary/Subsidiaries  The Subsidiary/Subsidiaries of our Company including our step-down 

subsidiary, as defined under the Companies Act, 2013 and the applicable 

accounting standards. Sheetal Ayruved Bhandar Private Limited is our 

subsidiary.  

Stock Exchange Unless the context requires otherwise, refers to, the NSE EMERGE 

Whole Time Director The Whole Time Director of our Company being Mitesh Devendra Pandya 

 

Issue Related Terms  

 

Term Description 

Abridged Prospectus Abridged prospectus to be issued under Regulation 255 of SEBI ICDR 

Regulations and appended to the Application Form 

Acknowledgement Slip The slip or document issued by a Designated Intermediary(ies) to an Applicant 

proof of registration of the Application Form  

Allot / Allotment / Allotted Unless the context otherwise requires, allotment or transfer, as the case may be of 

Equity Shares offered pursuant to the Issue to the successful Applicants 

Allotment Advice Note or advice or intimation of Allotment sent to the successful Applicants who 

have been or are to be Allotted the Equity Shares after the Basis of Allotment has 

been approved by the Designated Stock Exchange  

Allottee(s) A successful Applicant to whom the Equity Shares are Allotted 

Applicant / Investor Any prospective investor who makes an application pursuant to the terms of the 

Prospectus. All the applicants should make application through ASBA only. 

Application Amount The amount at which the prospective investors shall apply for Equity Shares of 

our Company in terms of this Draft Prospectus 

Application Supported by 

Blocked Amount / ASBA  

An application for subscribing to the Issue, along with an authorization to self-

certified syndicate bank to block the application money in the specified bank 

account maintained with such SCSB and includes the account of UPI applicants 

which is blocked upon acceptance of a UPI Mandate Request made by the UPI 

Applicants using the UPI Mechanism 

ASBA Account Account maintained with an SCSB and specified in the Application Form which 

will be blocked by such SCSB or account of the UPI Applicant blocked upon 

acceptance of UPI Mandate Request by UPI Applicant using the UPI Mechanism 

to the extent of the Application Amount 

ASBA Application An Application made by an ASBA Applicant 

ASBA Applicants All Applicants except Anchor Investors 

ASBA Application / 

Application 

An application form, whether physical or electronic, used by ASBA Applicants 

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

Prospectus.  

ASBA Form  An application form, whether physical or electronic, used by ASBA Applicants 

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

Prospectus and the Prospectus  
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Term Description 

Banker(s) to the Issue Banks which are clearing members and registered with SEBI as Bankers to an 

Issue and with whom the Public Issue Account will be opened, in this case being 

[ǒ] 

Basis of Allotment Basis on which Equity Shares will be Allotted to successful Applicants under the 

Issue, as described in ñIssue Procedureò on page 287 of this Draft Prospectus 

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

Application Forms to a Registered Broker. The details of such Broker Centres, 

along with the names and contact details of the Registered Broker are available 

on the website of the National Stock Exchange of India Limited 

(www.nseindia.com) 

Business Day Monday to Friday (except public holidays) 

CAN/Confirmation of 

Allocation Note 

Confirmation of Allocation Note / the note or advice or intimation of Allotment, 

sent to each successful Applicant who has been or is to be Allotted the Equity 

Shares after approval of the Basis of Allotment by the Designated Stock Exchange 

Circulars of Streamlining of 

Public Issues/UPI Circulars 

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

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

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

(SEBI/HO/CFD/DIL2/CIR/P/2019/85) dated July 26, 2019, circular no. 

(SEBI/HO/CFD/DCR2/CIR/P/2019/133) dated November 8, 2019, circular no. 

(SEBI/HO/CFD/DIL2/CIR/P/2020/50) dated March 30, 2020, circular no. 

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

SEBI/HO/CFD/DIL1/CIR/P/2021/47 dated March 31, 2021, circular no. 

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

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

SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022 

SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022, 

SEBI circular no SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022 (to the 

extent applicable) NSEôs circular bearing reference number 25/ 2022 dated August 

3, 2022 and BSEôs circular bearing reference number 20220803-40 dated August 

3, 2022 and any subsequent circulars or notifications issued by SEBI or Stock 

Exchanges in this regard. 

Client ID Client identification number maintained with one of the Depositories in relation 

to demat account 

Collecting Depository 

Participant / CDP 

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

with SEBI and who is eligible to procure Applications from relevant Applicants 

at the Designated CDP Locations in terms of the SEBI circular number 

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

per the list available on the websites of BSE and NSE, as updated from time to 

time 

Collecting Registrar and 

Share Transfer Agents / 

CRTAs 

Registrar and share transfer agents registered with SEBI and eligible to procure 

Applicants at the Designated RTA Locations in terms of, among others, circular 

no. CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 issued by SEBI 

Controlling Branches / 

Controlling Branches of the 

SCSBs 

Such branches of the SCSBs which co-ordinate Application Forms by the ASBA  

Applicants with the Registrar to the Issue and Stock Exchanges and a list of which 

is available at http://www.sebi.gov.in or at such other website as may be 

prescribed by SEBI from time to time. 

Demographic Details Details of the Applicants including the Applicantôs address, name of the 

Applicantôs father / husband, investor status, occupation and bank account details 

and UPI ID, where applicable 

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

Designated CDP Locations  Such locations of the CDPs where Applicants can submit the ASBA Forms. The 

details of such Designated CDP Locations, along with names and contact details 

of the Collecting Depository Participants eligible to accept ASBA Forms are 

available on the website of the Stock Exchange (www.nseindia.com), as updated 

from time to time 

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

Designated Date The date on which the Escrow Collection Bank transfers funds from the Escrow 

Account to the Public Issue Account or the Refund Account, as the case may be, 

and/or the instructions are issued to the SCSBs (in case of UPI Applicants using 

the UPI Mechanism, instruction issued through the Sponsor Bank) for the transfer 

of amounts blocked by the SCSBs in the ASBA Accounts to the Public Issue 

Account or the Refund Account, as the case may be, in terms of this Draft 

Prospectus and the Prospectus following which Equity Shares will be Allotted in 

the Issue 

Designated Intermediaries In relation to ASBA Forms submitted by Individual Investors (not using the UPI 

Mechanism) by authorising an SCSB to block the Application Amount in the 

ASBA Account, Designated Intermediaries shall mean SCSBs 

 

In relation to ASBA Forms submitted by UPI Applicants where the Application 

Amount will be blocked upon acceptance of UPI Mandate request by such UPI 

Applicant using the UPI Mechanism, Designated Intermediaries shall mean 

Syndicate, sub-syndicate/agents, Registered Brokers, CDPs, SCSBs and RTAs 

 

In relation to ASBA Forms submitted by QIBs and Non-Institutional Applicants, 

(not using the UPI Mechanism) Designated Intermediaries shall mean Syndicate, 

Sub-Syndicate/ agents, SCSBs, Registered Brokers, the CDPs and RTAs 

Designated RTA Locations  Such locations of the RTAs where Applicants can submit the ASBA Forms to 

RTAs 

 

The details of such Designated RTA Locations, along with names and contact 

details of the RTAs eligible to accept ASBA Forms are available on the websites 

of the Stock Exchange (www.nseindia.com) 

Designated SCSB Branches Such branches of the SCSBs which shall collect the ASBA Forms, a list of which 

is available on the website of SEBI at 

http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes and 

updated from time to time, or at such other website as may be prescribed by SEBI 

from time to time 

Designated Stock Exchange EMERGE Platform of National Stock Exchange of India Limited (NSE 

EMERGE) 

DP ID Depository Participantôs Identity Number.  

Draft Prospectus  This Draft Prospectus dated March 31, 2026 issued in accordance with the SEBI 

ICDR Regulations. 

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

than individuals, corporate bodies and family offices 

Eligible NRI(s) A non-resident Indian, resident in jurisdictions outside India where it is not 

unlawful to make an offer or invitation under the Issue and in relation to whom 

the ASBA Form and this Draft Prospectus will constitute an invitation to subscribe 

to or to purchase the Equity Shares  

Eligible QFIs QFIs from such jurisdictions outside India where it is not unlawful to make an 

issue or invitation under the Issue and in relation to whom the Prospectus 

constitutes an invitation to purchase the Equity shares issued thereby and who 

have opened Demat accounts with SEBI registered qualified depositary 

participants 

Escrow Account(s) Account(s) opened with the Banker(s) to the Issue pursuant to Escrow and 

Sponsor Bank Agreement. 

Escrow Collection Bank The Bank which is a clearing member and registered with SEBI as bankers to an 

issue and with whom the Escrow Account will be opened, in this case being [ǒ] 

Escrow and Sponsor Bank 

Agreement 

Agreement dated [ǒ] entered into amongst the Company, the Lead Manager, the 

Registrar, the Banker to the Issue and Sponsor bank to receive monies from the 

Applicants through the SCSBs Bank Account on the Designated Date in the Public 

Issue Account 

First/sole Applicant Applicant whose name shall be mentioned in the Application Form or the Revision 

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

holder of the beneficiary account held in joint names 

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

Fraudulent Borrower Fraudulent borrower declared by any lending banks, financial institution or 

consortium, in accordance with the terms of the óMaster Directions on Frauds ï 

Classification and Reporting by commercial banks and select FIsô dated July 1, 

2016, as updated, issued by the RBI 

Fresh Issue The fresh issue up to 23,00,400 Equity Shares of a face value of  10/- each at  

[ǒ] per Equity Share (including a premium of  [ǒ] per Equity Share) aggregating 

up to  [ǒ] lakhs 

FII Foreign Institutional Investor (as defined under SEBI (Foreign Institutional 

Investors) Regulations, 1995, as amended) registered with SEBI under applicable 

laws in India. 

FPI Foreign Portfolio Investor as defined under the Securities and Exchange Board of 

India (Foreign Portfolio Investors) Regulations, 2019 

Fugitive Economic 

Offender 

An individual who is declared a fugitive economic offender under Section 12 of 

the Fugitive Economic Offenders Act, 2018 

General Information 

Document 

The General Information Document for investing in public issues prepared and 

issued in accordance with the SEBI circular no. 

SEBI/HO/CFD/DIL1/CIR/P/2020/37 dated March 17, 2020 and the UPI 

Circulars, as amended from time to time. The General Information Document 

shall be available on the websites of the Stock Exchanges and the LM 

Gross Proceeds The gross proceeds of the Fresh Issue which will be available to our Company 

Individual Investorsô 

Portion 

The portion of the Net Issue being not less than 50% of the Net Issue consisting 

of 10,93,200 Equity Shares, who applies for minimum application size and which 

shall be available for allocation to Individual Investors in accordance with the 

SEBI ICDR Regulations  

Individual Applicant(s) or 

Individual Investor(s) or 

II(s)  

Individual investors (including HUFs applying through their Karta and Eligible 

NRI Applicants) who apply for Minimum Application Size.  

 

Issue Agreement The agreement dated March 24, 2026, entered into between our Company and the 

Lead Manager, pursuant to which certain arrangements are agreed to in relation to 

the Issue. 

Issue Closing Date The date on which the Issue closes for subscription being [ǒ] 

Issue Opening Date  The date on which the Issue opens for subscription being [ǒ] 

Issue Period  The period between the Issue Opening Date and the Issue Closing Date inclusive 

of both days and during which prospective Applicants can submit their 

applications inclusive of any revision thereof. Provided however that the 

applications shall be kept open for a minimum of three (3) Working Days for all 

categories of Applicants.  

 

Our Company in consultation with the Lead Manager may consider closing the 

Issue Period for the QIB Portion One Working Day prior to the Issue Closing Date 

which shall also be notified in an advertisement in same newspapers in which the 

Issue Opening Date was published, in accordance with the SEBI ICDR 

Regulations.  

 

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

in consultation with the LM, for reasons to be recorded in writing, extend the Issue 

Period for a minimum of one Working Day, subject to the Issue Period not 

exceeding 10 Working Days  

Issue proceeds The proceeds of the Issue as stipulated by the Company. For further information 

about use of the Issue Proceeds please see the chapter titled ñObjects of the Issueò 

beginning on page 77 of this Draft Prospectus 

Lead Manager The Lead Manager to the Issue, being Mark Corporate Advisors Private Limited  

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

Exchange 

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

1,200 thereafter; subject to a minimum allotment of 2,400 Equity Shares to the 

successful Applicants 

Market Maker [ǒ] 
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Term Description 

Market Making Agreement Market Making Agreement dated [ǒ], between our Company, the Lead Manager 

and Market Maker 

Market Maker Reservation 

Portion 

Upto 1,15,200 Equity Shares of 10.00 each at  [ǒ] per Equity Share (including 

premium of  [ǒ] per Equity Share) aggregating to  [ǒ] lakhs reserved for 

subscription by the Market Maker. 

Materiality Policy The policy adopted by our Board on December 26, 2025 for identification of 

Group Companies, material outstanding litigation and outstanding dues to 

material creditors, in accordance with the disclosure requirements under the SEBI 

ICDR Regulations 

Minimum Promoterôs 

Contribution 

Aggregate of 20% of the fully diluted post-Issue Equity Share capital of our 

Company that is eligible to form part of the minimum promoterôs contribution, as 

required under the provisions of the SEBI ICDR Regulations, held by our 

Promoters, which shall be locked-in for a period of three years from the date of 

Allotment 

Mobile Applications The mobile applications listed on the website of SEBI at 

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

ntmId=43or such other website as may be updated from time to time, which may 

be used by IIs to submit Applications using the UPI Mechanism 

Mutual Fund Mutual Funds registered with SEBI under the Securities and Exchange Board of 

India (Mutual Funds) Regulations, 1996 

Mutual Fund Portion 5% of the QIB Portion, or [ǒ] Equity Shares, which shall be available for 

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

Applications being received at or above the Issue Price 

Net Issue The Issue excluding the Market Maker Reservation Portion of upto 21,85,200 

Equity Shares of face value of  10.00 each fully paid up for cash at a price of  

[ǒ] per Equity Share (including premium of  [ǒ] per Equity Share) aggregating 

 [ǒ] lakhs by our Company 

Net Proceeds Proceeds of the Issue that will be available to our Company, which shall be the 

gross proceeds of the Issue less the Issue expenses. 

Non-Institutional Investors/ 

Non-Institutional 

Applicants/ NIIs/ NIBs 

All Applicants that are not QIBs or IBs and who have Application for Equity 

Shares, for more than two lots (but not including NRIs other than Eligible NRIs 

Non-Institutional Portion All Investors including FPIs that are not Qualified Institutional Buyers or 

investors who applies for minimum application size and who have applied for 

more than minimum application size (but not including NRIs other than Eligible 

NRIs)  

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

and FVCIs 

OCB / Overseas Corporate 

Body 

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

Regulation 2 of the Foreign Exchange Management (Withdrawal of General 

Permission to Overseas Corporate Bodies (OCBôs) Regulations 2003 and which 

was in existence on the date of the commencement of these Regulations and 

immediately prior to such commencement was eligible to undertake transactions 

pursuant to the general permission granted under the Regulations. OCBs are not 

allowed to invest in this Issue 

Payment through electronic 

transfer of funds 

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

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

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

Company, joint venture, or trust or any other entity or organization validly 

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

as the context requires. 

Pricing Date The date on which our Company in consultation with the LM, will finalise the 

Issue Price  

Prospectus  The Prospectus to be filed with the RoC in accordance with Section 26 of the 

Companies Act, 2013 containing, inter alia, the Issue opening and closing dates 

and other information. 

https://www.sebi.gov.in/sebiweb/
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Term Description 

Public Announcement The Draft Prospectus filed with NSE will be made public for comments, if any, 

for a period of at least twenty-one days from the date of filing the Draft Prospectus, 

by hosting it on our Companyôs website, NSE EMERGE website and website of 

the Lead Manager. Our Company will, within two working days of filing the Draft 

Prospectus with NSE, make a public announcement in all editions of Business 

Standard (a widely circulated English national daily newspaper), and all editions 

of Business Standard (a widely circulated Hindi national daily newspaper)  

Mumbai editions of the Navshakti,  a Marathi daily newspaper (Marathi being the 

regional language of Maharashtra, where our Registered Office is located), 

disclosing the fact of filing of the Draft Prospectus with NSE EMERGE and 

inviting the public to provide their comments to the NSE EMERGE, our Company 

or the Lead Manager in respect of the disclosures made in this Draft Prospectus 

Public Issue Account(s) Bank account(s) to be opened with the Public Issue Account Bank(s) under 

Section 40(3) of the Companies Act, 2013, to receive monies from the Escrow 

Account(s) and ASBA Accounts on the Designated Date  

Public Issue Account 

Bank(s) 

The bank with which the Public Issue Account(s) is opened for collection of 

Application Amounts from Escrow Account and ASBA Accounts on the 

Designated Date, in this case being [ǒ] 

Qualified Institutional 

Buyers / QIBs 

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

ICDR Regulations 

Refund Account(s) The óno-lienô and ónon-interest bearingô account opened with the Refund Bank(s), 

from which refunds, if any, of the whole or part of the Application Amount to the 

Anchor Investors shall be made  

Refund Bank(s) The Banker(s) to the Issue with whom the Refund Account(s) will be opened, in 

this case being [ǒ] 

Registered Brokers Stock brokers registered with the stock exchanges having nationwide terminals, 

other than the members of the Syndicate and eligible to procure Applications in 

terms of circular number CIR/CFD/14/2012 dated October 4, 2012, issued by 

SEBI. 

Registrar Agreement The agreement dated  March 24, 2026 among our Company and the Registrar to 

the Issue in relation to the responsibilities and obligations of the Registrar to the 

Issue pertaining to the Issue 

Registrar and Share 

Transfer Agents / RTAs  

Registrar and share transfer agents registered with SEBI and eligible to procure 

Applications at the Designated RTA Locations as per the lists available on the 

websites of NSE 

Registrar to the Issue / 

Registrar 

Registrar to the Issue, being Bigshare Services Private Limited  

Resident Indian A person resident in India, as defined under FEMA 

Revision Form Form used by the Applicants to modify the quantity of the Equity Shares or the 

Application Amount in any of their ASBA Form(s) or any previous Revision 

Form(s). QIB Applicants and Non-Institutional Investors are not allowed to 

withdraw or lower their application (in terms of quantity of Equity Shares or the 

Application Amount) at any stage. Individual Investors (subject to the minimum 

application size above  2.00 Lakhs) can revise their Applications during the Issue 

Period and withdraw their Applications until Issue Closing Date 

Securities Laws Means the Act, the Securities Contracts (Regulation) Act, 1956, the Depositories 

Act, 1996 and the rules and regulations made thereunder and the general or special 

orders, guidelines or circulars made or issued by the Board thereunder and the 

provisions of the Companies Act, 2013 or any previous company law and any 

subordinate legislation framed thereunder, which are administered by the Board. 
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Term Description 

Self-Certified Syndicate 

Bank(s) / SCSB(s) 

The banks registered with SEBI, offering services: (a) in relation to ASBA (other 

than using the UPI Mechanism), a list of which is available on the website of SEBI 

at 

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

ntmId=34 and 

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

ntmId=35, as applicable or such other website as may be prescribed by SEBI from 

time to time; and (b) in relation to ASBA (using the UPI Mechanism), a list of 

which is available on the website of SEBI at 

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

ntmId=40, or such other website as may be prescribed by SEBI from time to time. 

 

In accordance with the SEBI circular number 

SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019 and SEBI Circular no. 

SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5, 2022 issued by SEBI, UPI 

Applicants using UPI Mechanism may apply through the SCSBs and mobile 

applications (apps) whose name appears on the SEBI website. . The said list is 

available on the website of SEBI at 

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

ntmId=43, as updated from time to time 

SME Exchange NSE EMERGE, the SME platform of the National Stock Exchange of India 

Limited 

Specified Securities The Equity Shares being issued through this Prospectus 

Sponsor Bank(s) The Bankers to the Issue registered with SEBI which are appointed by our 

Company to act as a conduit between the Stock Exchanges and the National 

Payments Corporation of India in order to push the UPI Mandate Requests and / 

or payment instructions of the UPI Applicants using the UPI Mechanism and carry 

out any other responsibilities in terms of the UPI Circulars, in this case being [ǒ] 

Systemically Important 

Non-Banking Financial 

Company / NBFC-SI 

Systemically important non-banking financial company as defined under 

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

TRS / Transaction 

Registration Slip 

The slip or document issued by the Designated Intermediary (only on demand), to 

the Applicant, as proof of registration of the Application Form  

Underwriters The Underwriter(s) to the Offer, in this case being, [ǒ] 

Underwriting Agreement The agreement dated [ǒ] entered into amongst the Underwriters and our Company  

UPI Unified Payments Interface, which is an instant payment mechanism developed 

by NPCI 

UPI Applicants Collectively, individual investors applying as (i) RIBs in the Individual Investor 

Portion and (ii) Non-Institutional Applicants with an application size of up to 

500,000 in the Non-Institutional Portion, in each case applying under the UPI 

Mechanism through ASBA Form(s) submitted with Syndicate Member, 

Registered Brokers, Collecting Depository Participants and RTAs 

 

Pursuant to circular no. SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5, 

2022 issued by SEBI, all individual investors applying in public issues where the 

application amount is up to 500,000 shall use the UPI Mechanism and shall 

provide their UPI ID in the Application cum Application Form submitted with: (i) 

a syndicate member, (ii) a stock broker registered with a recognized stock 

exchange (whose name is mentioned on the website of the stock exchange as 

eligible for such activity), (iii) a depository participant (whose name is mentioned 

on the website of the stock exchange as eligible for such activity), and (iv) a 

registrar to an issue and share transfer agent (whose name is mentioned on the 

website of the stock exchange as eligible for such activity 

https://www/
https://www/
https://www/
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Term Description 

UPI Circulars SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1, 

2018, SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 

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

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

2019, SEBI circular number SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated 

November 8, 2019, SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2020 

dated March 30, 2020, SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 

16, 2021, SEBI circular no. SEBI/HO/CFD/DIL1/CIR/P/2021/47 dated March 31, 

2021, SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021, SEBI circular 

no. SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5, 2022, SEBI circular no. 

SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022, SEBI circular no. 

SEBI/ HO/CFD/DIL2/CIR/2022/75 dated May 30, 2022, SEBI master circular no. 

SEBI/HO/CFD/PoD-2/P/CIR/2023/00094 dated June 21, 2023, SEBI circular 

SEBI/HO/CFD/TPD1/CIR/P/2023/140 dated August 9, 2023, along with the 

circular issued by NSE having reference no. 25/2022 dated August 3, 2022 and 

the circular issued by BSE having reference no. 20220803-40 dated August 3, 

2022 and any subsequent circulars or notifications issued by SEBI or any other 

governmental authority in this regard 

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

NPCI  

UPI Mandate Request Mandate request means a request initiated on the Individual Investors by sponsor 

bank to authorize blocking of funds equivalent to application amount and 

subsequent debit of funds in case of allotment. 

UPI Mechanism  Process for applications by UPI Applicants submitted with intermediaries with 

UPI as mode of payment, in terms of the UPI Circulars 

UPI PIN Password to authenticate UPI transaction 

Wilful Defaulter A Person who been declared a ñWilful Defaulterò by lending banks or financial 

institutions or consortium thereof, as per the terms of RBI master circular dated 

July 1, 2015.  

Working Day In accordance with Regulation 2(1)(mmm) of the ICDR Regulations, the days on 

which commercial banks in Mumbai are open for business; provided, however, 

with reference to (a) announcement of Price Band; and (b) Issue Period, ñWorking 

Dayò shall mean all days, excluding all Saturdays, Sundays and public holidays, 

on which commercial banks in Mumbai are open for business; (c) the time period 

between the Issue Closing Date and the listing of the Equity Shares on the Stock 

Exchanges, ñWorking Dayò shall mean all trading days of Stock Exchanges, 

excluding Sundays and bank holidays, as per the circulars issued by SEBI  

 

Conventional and General Terms and Abbreviations 

 

Term Description 

AGM Annual General Meeting of our Shareholders, as convened from time to time  

AIF(s) Alternative Investment Funds 

AY Assessment year 

BSE BSE Limited 

Calendar Year or year Unless the context otherwise requires, shall refer to the 12 months period ending 

December 31 

CAGR Compounded Annual Growth Rate 

CCI  Competition Commission of India 

CEO Chief Executive Officer 

Category I AIF AIFs who are registered as ñCategory I Alternative Investment Fundsò under 

the SEBI AIF Regulations 

Category II AIF AIFs who are registered as ñCategory II Alternative Investment Fundsò under 

the SEBI AIF Regulations 

ñCategory I FPIsò FPIs who are registered as ñCategory I Foreign Portfolio Investorsò under the 

SEBI FPI Regulations 

Category II FPIs FPIs who are registered as ñCategory II Foreign Portfolio Investorsò under the 

SEBI FPI Regulations 
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Term Description 

Category III AIF AIFs who are registered as ñCategory III Alternative Investment Fundsò under 

the SEBI AIF Regulations 

CDSL Central Depository Services (India) Limited 

CIN Corporate Identity Number 

Companies Act, 1956 The erstwhile Companies Act, 1956 along with the relevant rules made 

thereunder 

Companies Act / Companies 

Act, 2013 

Companies Act, 2013, along with the relevant rules, regulations, clarifications, 

circulars and notifications issued thereunder, as amended to the extent currently 

in force  

Competition Act Competition Act, 2002 

Consolidated FDI Policy The consolidated FDI Policy, issued by the Department of Promotion of Industry 

and Internal Trade, Ministry of Commerce and Industry, Government of India, 

and any modifications thereto or substitutions thereof, issued from time to time 

CBEC Central Board of Excise & Customs 

CCEA Cabinet Committee on Economic Affairs 

CSR Corporate Social Responsibility 

Debt/Equity The total debt of our Company at the end of the year/period divided by the net 

worth of our Company at the end of the year/period. 

Depositories NSDL and CDSL, collectively  

Depositories Act  The Depositories Act, 1996 

DIN Director Identification Number 

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

DIPP Department of Industrial Policy and Promotion 

DP ID Depository Participantôs identity number 

DPIIT The Department for Promotion of Industry and Internal Trade (earlier known as 

Department of Industrial Policy and Promotion) 

DPR Detailed Project Report 

EBITDA Restated Profit/(Loss) before Tax, plus Interest, Depreciation and Amortization 

Expenses and Finance Costs. 

EBITDA Margin Percentage of during a given Year/Period divided by Revenue from Operations  

EGM Extraordinary general meeting 

ECLGS Emergency Credit Line Guarantee Scheme 

EPA Environment Protection Act, 1986 

EPF Act Employeesô Provident Fund and Miscellaneous Provisions Act, 1952 

EPS Earnings per share 

EU European Union 

FCNR Account Foreign Currency Non Resident (Bank) account established in accordance with 

the FEMA 

FDI Foreign direct investment 

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

thereunder 

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

FITL Funded Interest Term Loan 

Financial Year / Fiscal / 

Fiscal Year 

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

calendar year and ending on March 31 of that particular calendar year 

FIR First information report 

FPIs Foreign Portfolio Investors, as defined under SEBI FPI Regulations 

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

Board of India (Foreign Venture Capital Investors) Regulations, 2000) registered 

with SEBI 

GAAR General Anti-Avoidance Rules 

GAV Gross Value Added 

GDP Gross Domestic Product 

GoI / Government / Central 

Government 

Government of India 

GST Goods and Services Tax 

HUF(s) Hindu Undivided Family(ies) 
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Term Description 

IAS Rules Companies (Indian Accounting Standards) Rules, 2015 

ICAI Institute of Chartered Accountants of India 

ICDS Income Computation and Disclosure Standards 

IFRS International Financial Reporting Standards of the International Accounting 

Standards Board 

IFSC Indian Financial System Code 

Ind AS 24 Indian Accounting Standard 24 issued by the Institute of Chartered Accountants 

of India 

IMF International Monetary Fund 

Income Tax Act Income Tax Act, 1961 

Ind AS The Indian Accounting Standards referred to in the Companies (Indian 

Accounting Standard) Rules, 2015 

Indian GAAP / GAAP Generally Accepted Accounting Principles in India 

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

ISIN International Securities Identification Number 

IT Information Technology 

KYC Know Your Customer 

MAT Minimum Alternate Tax 

MCA The Ministry of Corporate Affairs, Government of India  

Mn/mn Million 

MoU Memorandum of Understanding 

Mutual Funds Mutual funds registered with the SEBI under the Securities and Exchange Board 

of India (Mutual Funds) Regulations, 1996 

N.A. Not applicable 

NAV Net Asset Value 

Net Asset Value per Equity 

share 

Calculated as Restated net worth excluding revaluation reserves, capital reserve 

and credit balance of the non-controlling interest at the end of the year/period 

divided by the number of equity shares outstanding at the end of year/period and 

adjusted bonus and spilt. 

NBFC Non-banking Financial Institution 

NCLT National Company Law Tribunal 

NCLAT National Company Law Appellate Tribunal 

NEFT National Electronic Fund Transfer 

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

profits and securities premium account and debit or credit balance of profit and 

loss account, after deducting the aggregate value of the accumulated losses, 

deferred expenditure and miscellaneous expenditure not written off, as per the 

Restated Financial Statement, but does not include reserves created out of 

revaluation of assets, write-back of depreciation and amalgamation, capital 

reserve and credit balance of the non-controlling interest  

NPCI National Payments Corporation of India 

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

NRI Non-Resident Indian as defined under the FEMA Regulations 

NSDL  National Securities Depository Limited 

NSE National Stock Exchange of India Limited 

OCB Overseas Corporate Body 

P/E Ratio Price/Earnings Ratio 

PAN Permanent account number 

PAT Profit after tax 

PAT Margin Restated Profit after Tax and Non-Controlling Interest attributable to Equity 

Shareholders of our Company Divided by the Total Income 

Payment of Bonus Act Payment of Bonus Act, 1965 

Payment of Gratuity Act Payment of Gratuity Act, 1972 

Q-o-Q Quarter on Quarter 

R&D Research and development 

RBI The Reserve Bank of India 

Regulation S Regulation S under the U.S. Securities Act 
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Term Description 

Revenue from Operations Income Generated by our Company from its Core Operating Operation 

RoA Restated Profit After Tax and Non-Controlling Interest Attributable to Equity 

Shareholders for the Yea/Period Attributable to Equity Shareholders of the 

Company for the Year Attributable to Equity Shareholders of the Company 

Divided BY the Total Asset of Our Company at the End of the Year/Period 

RoC The Registrar of Companies, Mumbai, Maharashtra  

RoNW Restated Profit After Tax and Non-Controlling Interest Attributable to Equity 

Shareholders for the Yea/Period Attributable to Equity Shareholders of our 

Company Divided by The Net Worth of Our Company at the End of the 

Year/Period 

RTGS Real Time Gross Settlement 

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

SCRA Securities Contract (Regulation) Act, 1956 

SCRR The Securities Contracts (Regulation) Rules, 1957 

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

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

SEBI AIF Regulations  The Securities and Exchange Board of India (Alternative Investment Funds) 

Regulations, 2012, as amended 

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

Regulations, 2014, as amended.  

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

Regulations, 2000, as amended 

SEBI (ICDR) Regulations The Securities and Exchange Board of India (Issue of Capital and Disclosure 

Requirements) Regulations, 2018, as amended 

SEBI Insider Trading 

Regulations 

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

Regulations, 2015, as amended 

SEBI Listing Regulations/ 

SEBI LODR Regulations  

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

Requirements) Regulations, 2015, as amended 

SEBI Merchant Bankers 

Regulations 

Securities and Exchange Board of India (Merchant Bankers) Regulations, 1992, 

as amended, 

SEBI VCF Regulations  The Securities and Exchange Board of India (Venture Capital Funds) 

Regulations, 1996 

STT Securities Transaction Tax 

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

Takeovers) Regulations, 2011, as amended 

Trademarks Act Trademarks Act, 1999, as amended 

US$ / USD / US Dollar United States Dollar, the official currency of the United States of America 

USA / U.S. / US United States of America and its territories and possessions, including any state 

of the United States of America, Puerto Rico, the U.S. Virgin Islands, Guam, 

American Samoa, Wake Island and the Northern Mariana Islands and the District 

of Columbia 

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

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

VAT Value Added Tax 

VCFs Venture capital funds as defined in and registered with the SEBI under the 

Securities and Exchange Board of India (Venture Capital Fund) Regulations, 

1996 or the Securities and Exchange Board of India (Alternative Investment 

Funds) Regulations, 2012, as the case may be 

Y-o-Y Year on Year 

 

Technical/ Industry Related Terms 

Term Description 

Ayurveda A Sanskrit Term and a form of traditional medicine 

AB-PMJAY Ayushman Bharat - Pradhan Mantri Jan Arogya Yojana  

AYUSH Ayurveda, Yoga & Naturopathy, Unani, Siddha and Homeopathy 

CCIM Central Council of Indian Medicine 

FDA Food and Drug Administration, Maharashtra 

FSSAI Food Safety and Standards Authority of India 
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Term Description 

GMP Good Manufacturing Practices 

GDUFA Generic Drug User Fee Amendments  

NABH National Accreditation Board for Hospitals and Healthcare Providers 

HPAPI Highly Potent Active Pharmaceutical Ingredient  

ISO International Standardization Organization  

NPPA National Pharmaceutical Pricing Authority  

OTC Over the Counter 

PMBJP Pradhan Mantri Bhartiya Janaushadi Pariyojana  

WHO World Health Organisation 

 

 
 

(The remainder of this page has intentionally been left blank) 
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CERTAIN CONVENTIONS, USE OF FINANCIAL INFORMATION, INDUSTRY & MARKET DATA 

AND CURRENCY OF PRESENTATION  

Certain Conventions 

All references in this Draft Prospectus to ñIndiaò are to the Republic of India and its territories and possessions 

and all references herein to the ñGovernmentò, ñIndian Governmentò, ñGoIò, ñCentral Governmentò or the ñState 

Governmentò are to the Government of India, central or state, as applicable. All references in the Draft Prospectus 

to the ñU.S.ò, ñUSAò or ñUnited Statesò are to the United States of America. 

Unless indicated otherwise, all references to page numbers in this Draft Prospectus are to page numbers of this 

Draft Prospectus.  

Financial Data  

Unless stated or the context requires otherwise, the financial information in this Draft Prospectus is derived from 

our Restated Financial Statements. The Restated Financial Statements of our Company comprising the Restated 

Statement of assets and liabilities prepared as at September 30, 2025, March 31, 2025, March 31, 2024 and March 

31, 2023, the restated statement of profits and loss (including other comprehensive income), the restated statement 

of changes in equity and the restated statement of cash flows for the six month period ended September 30, 2025 

and the financial years ended March 31, 2025, March 31, 2024 and March 31, 2023 together with the summary 

statement of significant accounting policies, and other explanatory information thereon, each derived from the 

audited financial statements of our Company for the financial years ended March 31, 2025, March 31, 2024 and 

March 31, 2023 each prepared in accordance with Ind AS, and restated in accordance with the requirements of 

the SEBI ICDR Regulations, as amended from time to time, and the Guidance Note on Reports in Company 

Prospectuses (Revised 2019) issued by the ICAI. 

  

Our Companyôs financial year commences on April 1 and ends on March 31 of the next year. Unless stated 

otherwise, all references in this Draft Prospectus to the terms Fiscal or Fiscal Year or Financial Year or FY are to 

the 12 months ended March 31 of such year. Unless stated otherwise, or the context requires otherwise, all 

references to a ñyearò in this Draft Prospectus are to a calendar year. 

 

There are significant differences between Ind AS, U.S. GAAP and IFRS. Our Company does not provide 

reconciliation of its financial information to IFRS or U.S. GAAP. Our Company has not attempted to explain 

those differences or quantify their impact on the financial data included in this Draft Prospectus and it is urged 

that you consult your own advisors regarding such differences and their impact on our financial data. For details 

in connection with risks involving difference between IND AS, U.S. GAAP and IFRS see ñRisk Factor No: 53. ï 

Significant differences exist between Ind AS and other accounting principles, such as IFRS and US GAAP, which 

may be material to investorsô assessments of our financial condition, result of operations and cash flowsò on page 

41 of this Draft Prospectus. The degree to which the financial information included in this Draft Prospectus will 

provide meaningful information is entirely dependent on the readerôs level of familiarity with Indian accounting 

policies and practices, the Companies Act, Ind AS, and the SEBI (ICDR) Regulations. Any reliance by persons 

not familiar with Indian accounting policies and practices on the financial disclosures presented in this Draft 

Prospectus should, accordingly, be limited. Further, any figures sourced from third ï party industry sources may 

be rounded off to other than two decimal points to conform to their respective sources. 

 

Unless the context otherwise indicates, any percentage amounts, as set forth in ñRisk Factorsò, ñOur Businessò 

and ñManagementôs Discussion and Analysis of Financial Conditional and Results of Operationsò on pages 21, 

108 and 235 respectively of this Draft Prospectus, and elsewhere in this Draft Prospectus have been calculated on 

the basis of amounts based on or derived from our Restated Financial Statements.  

In this Draft Prospectus, any discrepancies in any table between the total and the sums of the amounts listed are 

due to rounding off. All figures in decimals and all percentage figures, unless otherwise specified, have been 

rounded off to the second decimal place and accordingly there may be consequential changes in this Draft 

Prospectus on account of rounding off adjustments.  

 

Non-GAAP Financial Measures  

 

Certain non-GAAP measures like EBITDA, EBITDA margin as a percentage of  revenue from operations, net 

worth, return on net worth, net asset value per Equity Share (ñNon-GAAP Measuresò) presented in this Draft 

Prospectus are a supplemental measure of our performance and liquidity that are not required by, or presented in 

accordance with, Ind AS, Indian GAAP, or IFRS. Further, these Non-GAAP Measures are not a measurement of 
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our financial performance or liquidity under Ind AS, Indian GAAP, or IFRS and should not be considered in 

isolation or construed as an alternative to cash flows, profit/ (loss) for the year/ period or any other measure of 

financial performance or as an indicator of our operating performance, liquidity, profitability or cash flows 

generated by operating, investing or financing activities derived in accordance with Ind AS, Indian GAAP, or IFRS. 

In addition, these Non-GAAP Measures are not a standardised term, hence a direct comparison of similarly titled 

Non-GAAP Measures between companies may not be possible. Other companies may calculate the Non-GAAP 

Measures differently from us, limiting its usefulness as a comparative measure. Although the Non-GAAP Measures 

are not a measure of performance calculated in accordance with applicable Accounting Standards, our Companyôs 

management believes that it is useful to an investor in evaluating us because it is a widely used measure to evaluate 

a companyôs operating performance. 

 

Currency and Units of Presentation  

All references to:  

¶ óRupeesô or óô or óRs.ô are to Indian Rupees, the official currency of the Republic of India.  

¶  óU.S.$ô, óU.S. Dollarô, óUSDô or óU.S. Dollarsô are to United States Dollars, the official currency of the 

United States of America.  

ó 

In this Draft Prospectus, our Company has presented certain numerical information. All figures have been 

expressed in lakhs. One lakh means ñone hundred thousandò, the word ñmillion (mn)ò means ñTen Lac / Lakhò, 

the word ñCroreò means ñten millionò and the word ñbillion (bn)ò means ñone hundred croresò. However, where 

any figures that may have been sourced from third-party industry sources are expressed in denominations other 

than lakhs, such figures appear in this Draft Prospectus expressed in such denominations as provided in their 

respective sources. 

 

Figures sourced from third-party industry sources may be expressed in denominations other than lakhs or may be 

rounded off to other than two decimal points in the respective sources, and such figures have been expressed in 

this Draft Prospectus in such denominations or rounded-off to such number of decimal points as provided in such 

respective sources. 

 

Industry and Market Data  

 

Unless stated otherwise, industry and market data and forecast used throughout the Draft Prospectus was obtained 

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

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

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

guaranteed and their reliability cannot be assured.  

 

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

independently verified by us or the LM or any of their affiliates or advisors. Similarly, internal Company reports 

and data, while believed by us to be reliable, have not been verified by any independent source. There are no 

standard data gathering methodologies in the industry in which we conduct our business and methodologies and 

assumptions may vary widely among different market and industry sources.  

 

In accordance with the SEBI (ICDR) Regulations, 2018 the section titled ñBasis for Issue Priceò on page 88 of the 

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

from publicly available sources, and neither we, nor the LM, have independently verified such information. 

 

Industry publications generally state that the information contained in such publications has been obtained from 

sources generally believed to be reliable, but their accuracy, completeness and underlying assumptions are not 

guaranteed, and their reliability cannot be assured. The data used in these sources may have been reclassified by 

us for the purposes of presentation. Data from these sources may also not be comparable. Industry sources and 

publications are also prepared based on information as of specific dates and may no longer be current or reflect 

current trends. Industry sources and publications may also base their information on estimates and assumptions 

current trends. Industry sources and publications may also base their information on estimates and assumptions 

that may prove to be incorrect. 

 

The extent to which the market and industry data presented in this Draft Prospectus is meaningful depends upon 

the readerôs familiarity with and understanding of the methodologies used in compiling such data. There are no 
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standard data gathering methodologies in the industry in which the business of our Company is conducted, and 

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

 

Time 

Unless otherwise specified any references to time in this Draft Prospectus are to Indian Standard Time (ñISTò). 

Exchange Rates  

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

been presented solely to comply with the requirements of the SEBI ICDR Regulations. These conversions should 

not be construed as a representation that such currency amounts could have been, or can be converted into Indian 

Rupees, at any particular rate, or at all. 

 

The exchange rates of USD, Euro, British Pound into Indian Rupees for the periods indicated are provided below:  

(in ) 

Currency 

As at 

September 

30, 2025 

March 

28,2025* 

March 28, 

2024* 

March 31, 

2023 

1 USD 88.79 85.58 83.37 82.22 

1 EUR 104.22 92.32 90.22 89.61 

1 GBP 119.35 110.74 105.29 101.87 

* Exchange rates not available on March 29, March 30 and March 31 as they were holidays 

Source: RBI / Financial Benchmark India Private Limited (www.fbil.org.in) 

 

Notice to Prospective Investors in the United States 

 

The Equity Shares have not been and will not be registered under the U.S. Securities Act or any state securities 

laws in the United States, and unless so registered, and may not be offered or sold within the United States, except 

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

Act and applicable U.S. state securities laws. Accordingly, the Equity Shares are being offered and sold outside 

the United States in offshore transactions in reliance on Regulation S and the applicable laws of each jurisdiction 

where such offers and sales are made.  

 

The Equity Shares have not been and will not be registered, listed or otherwise qualified in any other jurisdiction 

outside India and may not be issued or sold, and Applications may not be made by persons in any such jurisdiction, 

except in compliance with the applicable laws of such jurisdiction.  

 

(The remainder of this page has intentionally been left blank) 

 

 

 

http://www.fbil.org.in/


 

мф 
 

FORWARD-LOOKING STATEMENTS  

 

 

This Draft Prospectus contains certain statements which are not statements of historical fact and may be described 

as ñforward-looking statementsò. These forward-looking statements include statements which can generally be 

identified by words or phrases such as ñaimò, ñanticipateò, ñare likelyò, ñbelieveò, ñcontinueò, ñcanò, ñcouldò, 

ñexpectò, ñestimateò, ñintendò, ñmayò, ñlikelyò, ñobjectiveò, ñplanò, ñproposeò, ñseek toò, ñwill achieveò, ñwill 

continueò, ñwill likelyò, ñwill pursueò or other words or phrases of similar import. Similarly, statements that 

describe the strategies, objectives, plans or goals of our Company are also forward-looking statements. All 

statements regarding our expected financial conditions, results of operations, business plans and prospects are 

forward-looking statements. However, these are not the exclusive means of identifying forward-looking 

statements. 

 

By their nature, certain market risk disclosures are only estimates and could be materially different from what 

actually occurs in the future. As a result, actual future gains or losses could be materially different from those that 

have been estimated. Forward-looking statements reflect our current views as of the date of this Draft Prospectus 

and are not a guarantee of future performance. These statements are based on our managementôs belief and 

assumptions, current plans, estimates and expectations, which in turn are based on currently available information.  

 

Although we believe that the assumptions on which such statements are based are reasonable, any such 

assumptions as well as statements based on them could prove to be inaccurate. Actual results may differ materially 

from those suggested by such forward-looking statements. All forward-looking statements are subject to risks, 

uncertainties and assumptions about us that could cause actual results to differ materially from those contemplated 

by the relevant forward-looking statement. This may be due to risks or uncertainties associated with our 

expectations with respect to, but not limited to, regulatory changes pertaining to the industries we cater and our 

ability to respond to them, our ability to successfully implement our strategies, our growth and expansion, 

technological changes, our exposure to market risks, general economic and political conditions in India which 

have an impact on our business activities or investments, the monetary and fiscal policies of India, inflation, 

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

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

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

 

Certain important factors that could cause actual results to differ materially from our expectations include, but are 

not limited to, the following:  

 

¶ Our inability to obtain, maintain or renew requisite statutory and regulatory permits and approvals for our 

business operations; 

¶ Sale of expired products or supply of defective products or products that are non-compliant with applicable 

standards, could damage our reputation; 

¶ Our dependence on related parties for majority of our sales and purchases; 

¶ Our dependence on few suppliers for our raw material suppliers; 

¶ Our ability to retain and hire key employees or maintain good relations with our workforce; 

¶ Changes in laws and regulations that apply to the industry in which we operate; 

¶ Our inability to successfully diversify our product offerings may adversely affect our growth and negatively 

impact our profitability; 

¶ Our ability to expand our geographical area of operation 

¶ Competition from new and other existing companies which may adversely affect our operations and revenues; 

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

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

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

 

For a further discussion of factors that could cause our actual results to differ, see ñRisk Factorsò, ñOur Businessò 

and ñManagementôs Discussion and Analysis of Financial Position and Results of Operationsò on pages 21, 108 

and  235 respectively of this Draft Prospectus.  

 

Neither our Company nor the LM, nor any Syndicate Member, nor any of their respective affiliates have any 

obligation to update or otherwise revise any statements reflecting circumstances arising after the date hereof or to 

reflect the occurrence of underlying events, even if the underlying assumptions do not come to fruition.  
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In accordance with the SEBI (ICDR) Regulations, our Company will ensure that investors in India are informed 

of material developments pertaining to our Company from the date of this Draft Prospectus until the time of the 

grant of listing and trading permission by the Stock Exchanges. 

 

(The remainder of this page has intentionally been left blank) 
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SECTION II ï RISK FACTORS 

  

An investment in our Equity Shares involves a high degree of financial risk. Prospective investors should carefully 

consider all the information in the Draft Prospectus, particularly the ñFinancial Information of the Companyò 

and the related notes, ñOur Businessò and ñManagementôs Discussion and Analysis of Financial Condition and 

Results of Operationsò on pages 178, 108 and 235 respectively of this Draft Prospectus and the risks and 

uncertainties described below, before making a decision to invest in our Equity Shares.  

 

The risk factors set forth below are not exhaustive and do not purport to be complete or comprehensive in terms 

of all the risk factors that may arise in connection with our business or any decision to purchase, own or dispose 

of the Equity Shares. This section addresses general risks associated with the industry in which we operate and 

specific risks associated with our Company. Any of the following risks, individually or together, could adversely 

affect our business, financial condition, results of operations or prospects, which could result in a decline in the 

value of our Equity Shares and the loss of all or part of your investment in our Equity Shares. While we have 

described the risks and uncertainties that our management believes are material, these risks and uncertainties 

may not be the only risks and uncertainties we face. Additional risks and uncertainties, including those we 

currently are not aware of or deem immaterial, may also have an adverse effect on our business, results of 

operations, financial condition and prospects.  

 

This Draft Prospectus contains forward-looking statements that involve risks and uncertainties. Our actual results 

could differ materially from those anticipated in these forward-looking statements as a result of certain factors, 

including the considerations described below and elsewhere in this Draft Prospectus. The financial and other 

related implications of risks concerned, wherever quantifiable, have been disclosed in the risk factors below. 

However, there are risk factors the potential effects of which are not quantifiable and therefore no quantification 

has been provided with respect to such risk factors. In making an investment decision, prospective investors must 

rely on their own examination of our Company and the terms of the Issue, including the merits and the risks 

involved. You should not invest in this Issue unless you are prepared to accept the risk of losing all or part of your 

investment, and you should consult your tax, financial and legal advisors about the consequences to you of an 

investment in our Equity Shares.  

 

Materiality  

 

The Risk factors have been determined on the basis of their materiality. The following factors have been 

considered for determining the materiality.  

 

1. Some events may not be material individually but may be found material collectively.  

2. Some events may have material impact qualitatively instead of quantitatively.  

3. Some events may not be material at present but may be having material impact in future.  

 

Note:   

 

The risk factors as envisaged by the management along with the proposals to address the risk if any. Unless 

specified or quantified in the relevant risk factors below, we are not in a position to quantify the financial 

implication of any of the risks described in this section.   

 

In this Draft Prospectus, any discrepancies in any table between total and the sums of the amount listed are due 

to rounding off. Any percentage amounts, as set forth in ñRisk Factorsò on page 21 and Management Discussion 

and Analysis of Financial Condition and Results of Operationsò on page 235 of this Draft Prospectus unless 

otherwise indicated, has been calculated on the basis of the amount disclosed in the "Restated Financial 

Statements. 

 

INTERNAL RISK FACTORS 

 
1. Our inability to obtain, maintain or renew requisite statutory and regulatory permits and approvals 
for our business operations could materially and adversely affect our business, prospects, cash flows, 

results of operations and financial condition.  

 

Our operations are subject to extensive government regulation and in respect of our existing operations we are 

required to obtain and maintain various statutory and regulatory permits, certificates and approvals including 



 

нн 
 

approvals under the Food Safety and Standards Act, 2006 (the ñFSSAIò) and the rules and regulations thereunder, 

Legal Metrology Act, 2006, environmental approvals, factory licenses and labour and tax related approvals, 

among other things. Further, certain material consents, licenses, registrations, permissions and approvals that are 

required to be obtained by our Company for undertaking its business are valid for prescribed period of time and 

have to be renewed in the normal course. Failure or delay in obtaining or maintaining or renewing the required 

permits or approvals within applicable time or at all may result in interruption of our operations. Further, the 

relevant authorities may initiate penal action against us, restrain our operations, impose fines/penalties or initiate 

legal proceedings for our inability to renew/obtain approvals in a timely manner or at all. Consequently, failure or 

delay to obtain such approvals could have a material adverse effect on our business, financial condition and 

profitability. If there is any failure by us to comply with the applicable regulations or if the regulations governing 

our business are amended, we may incur increased costs, be subject to penalties, be required to alter our 

manufacturing and/or procurement operations or otherwise suffer disruption in our activities, any of which could 

adversely affect our business.  

 

The approvals required by us are subject to numerous conditions and we cannot assure you that these would not 

be suspended or revoked in the event of non-compliance or alleged non-compliance with any terms or conditions 

thereof, or pursuant to any regulatory action, these registrations, approvals or licenses are liable to be cancelled 

or the manufacture or sale of products may be restricted. In case any of these registrations, approvals or licenses 

are cancelled, or its use is restricted, then it could adversely affect our results of operations, future cash flows or 

growth prospects. Additionally, failure to obtain or renew relevant approvals, licenses etc., could also subject to 

our senior management or board of director to legal or regulatory action. For instance, we have applied for the 

renewal of our factory licence on December 27, 2025 and are yet to receive the renewal from the authorities for 

the same. 

 

For more information on the various statues applicable to our company, please refer chapter titled ñKey Industry 

Regulations and Policiesò and ñGovernment and Other Approvalsò on page 254 of this Draft Prospectus.  

 
2.  Sale of expired products or supply of defective products or products that are non-compliant with 

applicable standards, could damage our reputation and have a significant adverse effect on our 

business, operating results, cash flows and/or financial condition. 

 

We manufacture & distribute more than 600+ Products approved by the Food and Drugs Administration (ñFDAò) 

which must follow prescribed and applicable standards. If any products are sold post their expiration date, or we 

supply products that are defective or non-compliant with prescribed standards, as applicable, we could be subject 

to punitive action from the regulatory authorities. Any liability that we may have as a result could have a material 

adverse effect on our business, financial condition and results of operations, to the extent insurance coverage for 

such liability is not available. Any liability claims in the future, regardless of their ultimate outcome, could have 

a material adverse effect on our reputation, our ability to attract and retain customers and may detrimentally divert 

managementôs attention away from the business. 

 

3. Our company is dependent on related parties for majority of our sales. Loss of these customers may 

affect our revenues and profitability.  

 

Majority of our sales is derived from our related parties and these sales as a percentage of the Revenue from 

Operations was as under for the financial years ended March 31, 2025, 2024 and 2023 and for the six-month 

period ended September 30, 2025 on the basis of Restated Financial Statements on Standalone basis:  

(  in lakhs) (Restated) 

Particulars September 

30, 2025 

March 31, 

2025 

March 31, 

2024 

March 31, 

2023 

Revenue from Operations 2434.82 5,190.10 4409.57 4283.84 

Sales to related parties 567.06 2,608.98 1949.91 1462.58 

Percentage of Revenue from 

Operations 

23.29 

50.27 44.22 34.14 

 

We have made our major customer, Sheetal Ayurved Bhandar Private Limited, which contributed  561.97 lakhs 

or 23.08% of the total sales for the six month period ended September 30, 2025, 2487.93 lakhs or 47.94% of our 

total sales for the year ended March 31, 2025, 1769.68 lakhs or 40.13% of our total sales for the year ended 

March 31, 2024 and  1385.45 lakhs or 32.34% of our total sales for the year ended March 31, 2023 as our wholly 

owned subsidiary with effect from April 01, 2025 and we are also striving to increase our customer base and 

reduce dependence on any particular customer. However, there is no assurance that we will be able to broaden 
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our customer base in any future periods or that our business or results of operations will not be adversely affected 

by a reduction in demand or cessation of our relationship with any of our major customers. As we are highly 

dependent on our related parties who significantly contribute to our revenues, we cannot assure that we shall 

generate the same quantum of business, or any business at all, and the loss of business from one or more of them 

may adversely affect our revenues and results of operations. However, the composition and revenue generated 

from these customers might change.  

 

Further, we cannot assure you that we can maintain the historical levels of sales to these major customers or that 

we will be able to find new customers in case we lose any of them. Furthermore, major events affecting our 

customers, such as adverse market conditions, regulatory changes, adverse cash flows, change of management, 

etc. could adversely impact our business. If our major customer becomes bankrupt or insolvent, we may lose some 

or all of our business from that customer and our receivables from that customer may have to be written off, thus 

adversely impacting our cash flows and financial condition. 

 

4. Under-utilization of our manufacturing capacities and an inability to effectively utilize our existing 

manufacturing capacities could have an adverse effect on our business, future prospects and future 

financial performance. 

 

As of date of this Draft Prospectus, we operate through our manufacturing facility located at Wada Tal. in Palghar 

District of Maharashtra India manufacturing Ayurvedic Capsules, Liquids and formulations. Our capacity utilisation for 

the six-month period ended September 30, 2025 and the financial years ended March 31, 2025, March 31, 2024 and 

March 31, 2023 is as under: 

  

Financial Year / 

Period 

Particulars (Annual) Tablets (in Kgs) Powders (in Kgs) Oils (in Ltrs) 

September 30, 2025 Installed Capacity  99,380 7,92,500 8,06,592 

 Effective Capacity 95,650 7,82,581 7,90,678 

 Actual Production 57,482 3,75,480 19,580 

 Percentage 57.84 47.38 2.43 

March 31, 2025 Installed Capacity  98,916 6,65,280 8,06,592 

 Effective Capacity 95,650 6,58,000 7,90,678 

 Actual Production 91,862 6,40,000 7,32,510 

 Percentage 92.87 96.20 90.82 

March 31, 2024 Installed Capacity  88,308 5,94,000 7,86,336 

 Effective Capacity 80,234 5,78,000 7,68,790 

 Actual Production 78,308 5,25,000 7,12,034 

 Percentage 88.68 88.38 90.55 

March 31, 2023 Installed Capacity  79,560 5,40,000 7,45,800 

 Effective Capacity 76,345 5,32,000 7,34,576 

 Actual Production 69,160 4,95,000 6,86,208 

 Percentage 86.93 91.67 92.01 

The above capacity utilisation has been certified by Patcon Consultancy, Chartered Engineer vide their certificate 

dated January 06, 2026. 

 

Our capacity utilization levels are dependent on our ability to carry out uninterrupted operations at manufacturing 

facilities, the availability of raw materials, labour, industry/ market conditions and procurement practice followed 

by our customers. In the event we are unable to achieve considerable capacity utilization of our current 

manufacturing facilities, it would result in operational inefficiencies which could have a material adverse effect 

on our business, results, financial condition and future prospects. Under-utilization of our manufacturing 

capabilities over extended periods, or significant under-utilization in the short-term, could materially and 

adversely impact our business, growth prospects and future financial performance. 

 

5. We are dependent on our top 5 customers who contribute to more than two - thirds of our total 

revenue from operations in each of the last three financial years and the loss of any of these 

customers or a significant reduction in purchases by any of them could adversely affect our 

business, results of operations and financial condition. 

 

We derived more than two-thirds % of our total revenue from operations from the sale of products to our top 5 

customers during the six-month period ended September 30, 2025 and the financial years ended March 31, 2025, 
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2024 and 2023.  The table below sets forth the revenue derived from our top 5 customers and top 10 customers 

during the respective financial years on a standalone basis: 

 

 

(  in lakhs) (standalone basis) 

 

Particulars* As at and for the period ended / financial year ended  

September 30, 

2025 

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

Amount %age 

of total 

sales 

Amount %age of 

total 

sales 

Amount %age 

of total 

sales 

Amount %age 

of total 

sales 

Top 5 customers 2,228.14 91.51 4,466.04 86.05 3,165.92 71.80 3,322.95 77.57 

Top 10 Customers 2,384.66 97.94 4,949.59 94.60 4,184.65 94.90 4,085.18 95.36 

* Note: The above figures have been certified by our Statutory Auditors, M/s. C. Ramachandram & Co, Chartered 

Accountants, vide their Certificate dated March 28, 2026 

 

We depend and expect to continue to depend on our top 5 customers for a substantial portion of our total revenue 

from operations. The loss of any of our top 5 customers (in particular our largest customer) for any reason 

(including due to loss of, or failure of our customers to win orders / contracts from their customers to renew our 

existing arrangements with our customers; limitation to meet any change in quality specification, change in 

technology; disputes with a customer; adverse changes in the financial condition of our customers, such as possible 

bankruptcy or liquidation or other financial hardship) could have a material adverse effect on our business, results 

of operations and financial condition. 

 

Further, we rely on purchase orders and delivery schedules issued by our customers from time to time that set out 

the price per unit, volume and other terms of sales for our products. However, such purchase orders/delivery 

schedules may be cancelled unilaterally with or without cause and should such cancellation take place, it may 

have an adverse impact on our revenue and results of operations. 

 

While there have not been a significant number of orders cancelled in each of the past three financial years, there 

can be no assurance this trend will continue, and future cancellations of orders might have an impact on our results 

of operations and business in the future. Furthermore, there is no assurance that our top 10 customers will continue 

to source products from us at volumes or rates consistent with, and commensurate to, the amount of business 

received from them historically, or at all. While our top 10 customers have not terminated their relationship with 

us or reduced the demand for our products during the last three financial years, any decrease in the demand for 

our products from our top 10 customers, or a termination of our arrangements altogether, would adversely impact 

our results of operations, financial condition and cash flow 

 

6. We are dependent on the continuous and timely supply of raw materials from top 5 suppliers. 

Further, we do not have any continuing and exclusive supply agreement with them. Any 

interruptions or discontinuation of same will adversely impact our overall performance and 

profitability. 

 

Our Company was dependent on our related parties to the extent of 24.18%, 52.60%, 53.47% and 33.62% of the 

cost of raw materials consumed for the six-month period ended September 30, 2025 and the financial year ended 

March 31, 2025, March 31, 2024 and March 31, 2023 respectively. We have made Sheetal Ayruved Bhandar 

Private Limited, which supplied 24.18%, 48.14%, 50.22% and 31.25% of our total raw materials consumed for 

the 6-month period ended September 30, 2025 and financial years ended March 31, 2025, March 31, 2024 and 

March 31, 2023 respectively, as our wholly owned subsidiary with effect from April 01, 2025. We have also been 

reducing our dependence on our related parties for the supply of raw materials over the years. The loss of supplies 

from one or more of them may adversely affect our purchases of stock and ultimately our revenue and results of 

operations.  

 

We further procure raw materials from our suppliers considering factors such as quality, price, lead time, inventory 

levels and credit terms. We usually do not enter into long-term supply contracts with any of our suppliers. We 

procure these products typically through purchase orders which sets out the terms and conditions in relation to 

quantity, pricing and delivery details and do not enter into any continuing and exclusive supply agreements with 
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our suppliers and all our related party transactions are on armôs length basis and in compliance with the provisions 

of the Companies Act, 2013. However, if our suppliers do not perform their obligations in a timely manner, or 

cease operations or decide to discontinue our supply relationships, or at all, we would need to find alternative 

suppliers, within a requisite span of time. While we have not experienced any such instance where any of our 

suppliers did not fulfil their obligations in a timely manner in the last three that resulted in an adverse impact on 

our operations, we cannot assure that such instances will not arise in the future.  

 

Following is the purchase breakup of the top five and top ten suppliers of our Company for the 6 month period 

ended September 30, 2025 and financial years ended March 31, 2025, 2024 and 2023 on a standalone basis: 

(  in lakhs)  

Particulars* For the Period / Year ended 

September 30, 2025 March 31, 2025 March 31, 2024 March 31, 2023 

Amount 

in  

lakhs 

% of 

total 

purchase 

Amount 

in  

lakhs 

% of 

total 

purchase 

Amount 

in  

lakhs 

% of 

total 

purchase 

Amount 

in  

lakhs 

% of total 

purchase 

Top 5 

suppliers 

1,081.47 52.20 2,787.11 62.80 2,379.81 61.83 2,034.32 48.92 

Top 10 

Suppliers 

1,976.90 95.41 3,875.73 87.33 3,090.78 80.30 2,823.53 67.90 

* Note: The above figures have been certified by our Statutory Auditors, M/s. C. Ramachandram & Co, Chartered 

Accountants, vide their Certificate dated March 28, 2026 

 

7. There have been delays in the remittance of statutory dues like EPF and ESIC in the last 3 

financial years. Any delay in payment of statutory dues by our Company in future, may result in 

the imposition of penalties and in turn may have an adverse effect on our Companyôs business, 

financial condition, results of operation and cash flows. 

 

Our Company is required to pay certain statutory dues including provident fund contributions and employee state 

insurance contributions under the Employeesô Provident Funds and Miscellaneous Provisions Act, 1952 and the 

Employeesô State Insurance Act, 1948, respectively, and pay professional taxes. The table below sets forth the 

details of the delays in statutory dues payable by our Company in relation to its employees and other statutory 

payments for the periods indicated below: 

 

Particulars Period ended 

November 2025 

Financial year 2025 Financial year 2024 Financial year 2023 

Month Numbe

r of 

days 

delay 

Month Number 

of days 

delay 

Month Number 

of days 

delay 

Month Number 

of days 

delay 

Provident 

Fund 

April 2025 138 April 2024 132 April 2023 321 April 2022 177  

Provident 

Fund 

May 2025 107 May 2024 101 May 2023 290 May 2022 146 

Provident 

Fund 

June 2025 87 June 2024 71 June 2023 260 June 2022 116 

Provident 

Fund 

July 2025 46 July 2024 40 July 2023 229 July 2022 85 

Provident 

Fund 

August 2025 15 August 

2024 

9 August 

2023 

198 August 

2022 

54 

Provident 

Fund 

September 

2025 

 

40 September 

2024 

56 September 

2023 

168 September 

2022 

24 
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Particulars Period ended 

November 2025 

Financial year 2025 Financial year 2024 Financial year 2023 

Month Numbe

r of 

days 

delay 

Month Number 

of days 

delay 

Month Number 

of days 

delay 

Month Number 

of days 

delay 

Provident 

Fund 

October 

2025 

10 October 

2024 

25 October 

2023 

137 November 

2022 

100 

Provident 

Fund 

November 

2025 

14 November 

2024 

0 November 

2023 

107 December 

2022 

69 

Provident 

Fund 

NA December 

2024 

44 December 

2023 

76 January 

2023 

38 

Provident 

Fund 

NA January 

2025 

42 January 

2024 

45 February 

2023 

8 

Provident 

Fund 

NA February 

2025 

14 February 

2024 

16 March 

2023 

350 

Provident 

Fund 

NA March 

2025 

142 March 

2024 

134 - - 

ESIC April 2025 138 April 2024 150 April 2023 282 April 2022 161 

ESIC May 2025 107 May 2024 119 May 2023 251 May 2022 146 

ESIC June 2025 77 June 2024 89 June 2023 221 June 2022 116 

ESIC July 2025 46 July 2024 58 July 2023 190 July 2022 85 

ESIC August 

2025 

15 August 

2024 

27 August 

2023 

159 August 

2022 

54 

ESIC September 

2025 

 

42 September 

2024 

0 September 

2023 

129 September 

2022 

24 

ESIC October 

2025 

11 October 

2024 

25 October 

2023 

313 November 

2022 

102 

ESIC November 

2025 

14 November 

2024 

25 November 

2023 

283 December 

2022 

71 

ESIC NA December 

2024 

0 December 

2023 

252 January 

2023 

38 

ESIC NA January 

2025 

42 January 

2024 

221 February 

2023 

57 

ESIC NA February 

2025 

14 February 

2024 

192   

ESIC NA March 

2025 

168 March 

2024 

161   

GST  June 2024 4 December 

2023 

21   
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Particulars Period ended 

November 2025 

Financial year 2025 Financial year 2024 Financial year 2023 

Month Numbe

r of 

days 

delay 

Month Number 

of days 

delay 

Month Number 

of days 

delay 

Month Number 

of days 

delay 

GST  August 

2024 

4     

GST  September 

2024 

8     

GST  March 

2025 

17     

 

In the past, as mentioned in the above table, there have been instances of delays in the remittance towards the 

payment of these statutory dues including employee provident fund contributions and filing of GST Returns. 

While we have addressed these issues, paid penalties and have received no notices from the statutory authorities, 

we cannot guarantee that similar delays or delays in payment of other statutory dues will not occur in the future. 

Such delays could result in penalties, interest charges, or other legal actions by the relevant authorities, which 

could adversely impact our financial performance and reputation. 

 

8. The profits of the Company for the year ended March 31, 2025 have been impacted due to the 

writing off of insurance claim to the extent of  51.16 lakhs in the restated financial statements 

 

The profits of the Company for the year ended March 31, 2025 have been impacted to the extent of  51.16 lakhs 

as an insurance claim for  51.16 lakhs that was earlier recognized as receivable in the audited financial statements 

have been considered as written off during the restatement process, as the same was no longer considered 

recoverable. For further details please refer Note C.03 ï Restated Financial Statements ï on page 202 of this Draft 

Prospectus. 

 

9. Our Company does not possess a Consent to Establish Certificate obtained from the Maharashtra 

Pollution Control Board.  

Our Company does not possess a Consent to Establish Certificate from the Maharashtra State Pollution Control 

Board, while we do possess a valid Consent to Operate Certificate. We have tried to obtain the certificate and 

the concerned department has conveyed that the certificate cannot be issued at this stage. While no notices or fines 

or punitive action has been initiated or levied against our Company, we cannot assure you that no such action 

would be taken against us in the future. 

10. Our efforts to introduce new products are dependent on the success of our research and 

development initiatives.  

 

Our inability to successfully develop and commercialize new products in a timely manner could adversely impact 

our business, growth and financial condition. In order to remain competitive, we must develop, test and 

manufacture new/ distinctive products, which must meet our customersô standards and applicable regulatory 

standards. However, our investments in research and development for new products and processes may result in 

higher costs without proportionate increase in revenues. Any failure on our part to successfully identify and 

commercialize new products may have an adverse on our business, financial condition and results of operations.  

 

Our ability to successfully introduce new and distinctive products also depends on our ability to adapt and invest 

in new technologies. There can be no assurance that we will be able to make timely investments in technological 

improvements in order to commercialize new products in a timely manner. Further, our competitors may launch 

competing or improved products. Delays or failure in developing new or commercially viable products could 

adversely affect our business, financial condition and results of operations. 
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11. We sell our products in highly competitive markets and our inability to compete effectively may 

lead to lower market share or reduced operating margins, and adversely affect our results of 

operations. 

 

The sector in which we operate are highly and increasingly competitive and our results of operations are sensitive 

to, and may be materially and adversely affected by competitive pricing and other factors. Competition may result 

in pricing pressure, reduced profit margin or a failure to increase our market share, any of which could 

substantially harm our business and results of our operations. Many of our competitors are companies with strong 

brand recognition. However, the domestic segments are fragmented and continue to be dominated by unorganized 

and regional suppliers. We compete primarily on the basis of brand image and quality. In order to compete 

effectively, we must continue to maintain and develop our brand image and reputation, be flexible and innovative 

in responding to rapidly changing market demands and customer preferences and offer customers a wide variety 

of good quality products at competitive prices. Many of our competitors have significant competitive advantages, 

including longer operating histories, larger and broader customer base, more established relationships with a 

broader set of suppliers, greater brand recognition and greater financial, research and development, marketing, 

distribution budgets and other resources than we do. 

 

The number of our direct competitors and the intensity of competition may increase as we expand into other 

product lines or as other companies expand into other product lines. Our competitors may enter into business 

combinations or alliances. Our competitors may also be able to respond more quickly and effectively than we do 

to new or changing opportunities, standards or customer preferences, which could result in a decline in our 

revenues. There can be no assurance that we can effectively compete with our competitors in the future, and any 

such failure to compete effectively may have a material adverse effect on our business, financial condition and 

results of operations. 

 

12. The improper handling, processing or storage of our products or raw materials, or spoilage of 

and damage to such products or raw materials, or any real or perceived contamination in our 

products or raw materials, could subject us to regulatory action, damage our reputation and have 

an adverse effect on our business, results of operations and financial condition. 

 

Although our products are tested extensively at our facilities, we cannot assure you that the quality tests conducted 

by us will be accurate at all times. Any shortcoming in the production or storage of our products due to negligence, 

human error or otherwise, may damage our products and result in non-compliance with applicable regulatory 

standards. Any actual or alleged contamination of our products or raw materials could damage our reputation, 

adversely affect our sales and result in legal proceedings being initiated against us, irrespective of whether such 

allegations have any factual basis. However, our Company has not faced any instance of spoilage of and damage 

to such products or raw materials, or any real or perceived contamination in our products or raw materials which 

had material impact on the financial and result of operations of our Company. Any allegation relating to, or the 

discovery of, unauthorised contaminants in our products or raw materials processed by us, which causes or is 

alleged to cause injury or illness, allegations that our products were mislabelled, were not produced in accordance 

with our customerôs specifications and/or have not performed adequately, even where food safety or other product 

safety is not a concern could damage our reputation, adversely affect our sales and may cause product liability or 

other legal proceedings being initiated against us by our customers, irrespective of whether such allegations have 

any factual basis. We may also be subject to regulatory action and mandatory product recalls. We cannot assure 

you that we will not be subject to such product liability claims in the future, whether or not legitimate, or product 

recalls, whether voluntary or mandatory. Defending such claims or regulatory action could be time-consuming 

and may also result in unexpected expenditures, and our reputation, business, financial condition, cash flows and 

results of operations may be adversely affected. 

 

13. If any of our products cause, or are perceived to cause, side effects, our business, results of 

operations and financial condition could be adversely affected.  

 

Our business, results of operations and financial condition could be adversely affected if any of our products cause 

or are perceived to cause side effects. These side effects may result from various factors, some of which are beyond 

our control. Our products may also be perceived to cause side effects when misused or when conclusive 

determinations regarding the causes of side effects are unattainable. Additionally, determinations by one or more 

regulators that products with similar pharmaceutical ingredients could lead to side effects could affect our 

business, results of operations and financial condition. While we have not faced any such instance during the 

Financial Years 2025, 2024 and 2023 and during the 6 month period ended September 30, 2025 we may be subject 

to a number of consequences, including:  
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¶ injury or death of our consumers;  

¶ a fall in the demand for, and sales of our products;  

¶ the recall or withdrawal of specific products;  

¶ withdrawal or cancellation of regulatory approvals for the specific manufacturing units;  

¶ damage to our brand name and reputation; and  

¶ exposure to lawsuits and regulatory investigation relating to the specific product and additional liabilities, 

fines or sanctions.  

 

In the event that we experience any of these consequences, our business, results of operations and financial 

condition could be adversely affected. 

 

14. We have significant working capital requirements. If we experience insufficient cash flows from 

our operations or are unable to borrow to meet our working capital requirements, it may 

materially and adversely affect our business, cash flows and results of operations.  

 

Our business requires a substantial amount of working capital and moreover, we may need working capital for the 

expansion of our business at regular intervals due to our business requirements. We may need to raise additional 

capital from time to time, depending on business requirements. Some of the factors that may require us to raise 

additional capital include (i) business growth; (ii) unforeseen events beyond our control; and (iii) significant 

depletion in our existing capital base due to unusual operating losses.  

 

While we do not anticipate seeking additional financing in the immediate future as a part of our plan post the 

initial public offering, any additional equity financing may result in dilution to the holders of the Equity Shares. 

Further, additional debt financing may impose affirmative and negative covenants that restrict our freedom to 

operate our business, including covenants such as: 

 

(a) limit our ability to pay dividends or require us to seek prior consent for the payment of dividends;  

(b) require us to dedicate a portion of our cash flow from operations to payments on our debt;  

(c) limit our flexibility in planning for a growth and change in business. 

 

For details regarding our working capital facilities, see ñFinancial Indebtednessò on page 234 of this Draft 

Prospectus. 

 

15. Our inability to manage our inventory and foresee accurate demand for our products for a future 

period may adversely affect our reputation, business, results of operation and our financial 

performance.  

 

The estimations on demands of our products are typically based on our projections, inventory levels, our 

understanding of the anticipation of consumption and spending by our consumers. If we overestimate demand for 

our products, we may face difficulty on storage of such products due to lower shelf life and complications with 

respect to storage of perishable products. Further, if we are unable to provide our products to our consumers due 

to any disruptions of our manufacturing facilities or shortage of raw materials, we may incur the risk of customers 

choosing other products over our products. While we closely monitor our inventory requirements for our product, 

we may be exposed to various risks including the aforementioned risks. All of these factors could adversely affect 

our reputation, business, results of operation and our financial performance. 

 

16. Our manufacturing Unit is in Palghar District, Wada Tal., Maharashtra and our operations may 

be affected by various factors associated with the region where we operate.  

 

Our sole manufacturing Unit is located in the state of Maharashtra. This concentration of our business in state of 

Maharashtra, subjects us to various risks, including but not limited to the following risks:  

 

¶ regional slowdown in products dealt by us in Maharashtra;  

¶ regional natural disasters;  

¶ vulnerability to change of policies, laws and regulations or the political and economic environment of 

Maharashtra;  

 

Further, since our manufacturing operations are concentrated in Maharashtra any political disruptions, natural 

calamities or civil disruptions, opposition and protests, particularly in locations where we operate, could adversely 
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affect our business operations or strategy. There is no assurance that such disruption in business operations would 

not bring any hindrance in the functioning of our manufacturing Units. Consequently, our business, results of 

operations, cash flows and financial condition have been and will continue to be heavily dependent on the 

performance of, and the prevailing conditions affecting the healthcare / cosmetic industry in the AYUSH industry 

in Maharashtra. 

 

17. We do not own the  premises where  our Registered Office and part of the factory is located. 

Further, our leased premises from which we operate are based on the lease agreement which 

are not registered as per the requirement. 

 

Our Company does not own the premises situated at Survey No: 59, Dakiwali, Post Chamla, Lohape Road, Tal. 

Wada, District Palghar ï 421312, Maharashtra, India, where our Registered Office and part of the factory is 

located. We have taken the said premises on a long-term lease from our Promoter / Managing Director, Mr. 

Devendra Pandya for a period of 15 years w.e.f. January 01, 2025. For further details in relation to our Properties, 

please refer to the section titled ï Land and Property in the chapter titled ñOur Businessò on page 108 of this Draft 

Prospectus. We cannot assure that we will be able to renew our leases on commercially favourable terms or at all 

in future. If we are required to vacate the premises, we would be required to make alternative arrangements for 

new office and the factory premises and we cannot assure that the new arrangements will be on commercially 

acceptable terms. In the event, we are unable to continue to use the premises or renew the lease agreement on 

favourable terms or at all, In the event of termination/non-renewal of said agreements, we may be required to 

vacate the said premises which may cause disruption in our inventory management, corporate affairs and business 

and impede our effective operations which could temporarily impact on our business operations until we get 

suitable alternative premises. 

 

Further, we have not registered the lease agreement which is for a tenure of more than 11 months. The company 

is in process of registration of the same. Though no penalty or other action has been initiated against the company 

regarding for such non-registration, our company may incur penalty for the non-registration of the same. 

. 

18. Our Company has experienced negative cash flow in the past and may continue to do so in the 

future, which could have a material adverse effect on our business, prospects, financial 

condition, cash flows and results of operations. 

 

Our Company has experienced negative net cash flow in investing and financing activities in the recent past, the 

details of which are provided below:  

(  in Lakhs) 

Particulars 

For the Period / Year ended 

September 

30, 2025 

March 31, 

2025 

March 

31, 2024 

March 31, 

2023 

Net Cash Flow from / (used in) Operating 

Activities 

(388.80) 
500.89 

132.61 168.31 

Net Cash Flow from / (used in) Investment 

Activities 

(24.67) 
(12.48) 

(17.69) (13.22) 

Net Cash Flow from / (used in) Financing 

Activities 

379.41 
(492.51) 

(92.35) (151.70) 

 

Our cash flow from Operating Activities has registered a sharp increase due to a decrease in trade receivables and 

trade payables due to our fiscal discipline in managing our cash flows in the financial year March 31, 2025. 

However, it has registered a sharp decline for the six months ended September 30, 2025 due to increase in trade 

payables, trade receivables and inventories. However, we have had sustained negative cash flows from investment 

activities due to purchase of fixed assets every year. We have also been repaying our long-term and short-term 

borrowings in the last financial year and long-term debt in the financial years ended March 31, 2024 and March 

31, 2023 in order to improve our debt- equity ratio and this has resulted in a negative cash flow from financing 

activities as well. We may incur negative cash flows in the future and consistent negative cash flow may have a 

material adverse effect on our business, prospects, results of operations and financial condition. For details, please 

refer ñManagementôs Discussion and Analysis of Financial Conditions and Results of Operationsò of our 

Company on page 235 of this Draft Prospectus. 
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19. Our success depends significantly on our Promoters, Key Management Personnel and other 

senior management and skilled personnel. The loss of their services may have a material adverse 

effect on our business, financial condition and results of operations.  
 

We believe that the experience of our Promoters, Key Management Personnel and senior management personnel 

has been critical to our success and business growth over the years. Their in-depth knowledge of the market and 

the business operations have ensured our growth in the business. As a result, any loss of the services of any of our 

Promoters or senior management could materially and adversely affect our business, financial condition and 

results of operations. Attracting, hiring and retaining experienced and qualified senior management with years of 

experience in this business sector could require increasing compensation and benefits payable to such personnel, 

which could affect our operational costs and accordingly, our financial condition and results of operations.  

 

Our success is also dependent on our ability to attract, hire, train and retain experienced and skilled sales personnel 

with adequate and proper knowledge of our applications. Our inability to recruit, train and retain suitably qualified 

and skilled sales personnel who maintain consistency in our standards of customer service and overall operations 

could adversely impact our reputation, business prospects and results of operations. 

 

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

future.  

 

We have in the course of our business entered into, and will continue to enter into, several transactions with our 

related parties, which include lease agreement for our Registered Office. Our related party transactions amounted 

to   1,335.61 lakhs,  5,480.86 lakhs,  4,782.16 lakhs and  2,970.71 lakhs for the period ended September 30, 

2025 and for the financial year ended March 31, 2025, March 31, 2024 and March 31, 2023 respectively, which 

is 41%, 105.60%, 108.45% and 69.35% of the total revenue from operations for the period ended September 30, 

2025 and for the financial year ended March 31, 2025, March 31, 2024 and March 31, 2023 respectively. We have 

made Sheetal Ayruved Bhandar Private Limited our wholly owned subsidiary with effect from April 01, 2025 to 

reduce the dependence on related parties and while all such related party transactions that we have entered are 

legitimate business transactions conducted on an armsô length basis and in accordance with the provisions of the 

Companies Act, 2013, we cannot assure you that we could not have achieved more favourable terms had such 

transactions been entered into with unrelated parties. We cannot assure you that we will receive similar terms from 

our related party transactions in the future any further transactions with our related parties could also involve 

conflicts of interest. Further, we cannot assure you that such transactions, individually or in the aggregate, will 

not have an adverse effect on business and financial results, including because of potential conflicts of interest or 

otherwise. For details, see ñOther Financial Information - Related Party Transactionsò on page 176 of this Draft 

Prospectus.  

 

21. Our insurance coverage may be insufficient to protect us against all present and future risks, 

which may adversely affect our business, financial condition, results of operations and prospects.  

 

We obtain insurance policies to cover a wide range of risks, which we consider material. The quantum of insurance 

is dependent on our perception of likelihood of the risk materialising, our scale of operations for the facility, and 

in certain cases, based on actuarial valuation. We may not have obtained insurance for several risks, or where 

obtained, the quantum of cover, or the terms subject to which we may be entitled to make claims, may not fully 

enable to us to recover all losses suffered because of the risk insured not materialising. There may also be future 

risks for which we may not have obtained insurance. We may, in such cases, be left to bear all or a significant 

portion of the losses suffered, without any insurance coverage. Our business, financial condition, results of 

operations and prospects may be adversely affected in the event of insufficient insurance coverage for risks we 

encounter in our operations. 

 

As of September 30, 2025, the total amount of our insurance coverage was  102.23 lakhs. The following table 

sets forth information in relation to the total amount insured and gross value of all fixed assets (including property, 

plant and equipment, capital work in progress, right of use asset and intangible assets) and insurance cover for the 

gross value of all fixed assets (including property, plant and equipment, capital work in progress, right of use asset 

and intangible assets) as of the Fiscals indicated: 

(  in Lakhs)  

Particulars September 30, 

2025 

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

Total amount insured  102.23 102.23 122.83 225.00 
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Particulars September 30, 

2025 

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

Total Gross value of 

Fixed Assets 

730.29 725.30 712.82 695.13 

%age of insurance 

cover 

14.00 14.09 17.23 32.37 

Note: As certified by our Statutory Auditors, M/s C Ramachandram & Co., Chartered Accountants, by way of 

their certificate dated March 28, 2026 

 

We have made a claim for  51.16 lakhs during the financial year ended March 31, 2024 which has been written 

off as not recoverable in the restated accounts for the financial year ended March 31, 2025. There have been no 

other claims for insurance in the past 3 years and some of our claims could exceed the scope of the coverage in 

effect or a particular claim could be denied. While, we believe our insurance has been adequate in the past but 

there can be no assurance that our insurance coverage will be sufficient to cover all future claims. If our 

arrangements for insurance or indemnification are not adequate to cover claims, we may be required to make 

substantial payments and our financial condition and results of operations may be adversely affected. Additionally, 

such insurance may not adequately cover all losses or liabilities that may arise from our operations, including, but 

not limited to, when the loss suffered is not easily quantifiable. If we were to make a claim under an existing 

insurance policy, we may not be able to successfully assert our claim for any liability or loss under such insurance 

policy. If our losses significantly exceed our insurance coverage or cannot be recovered through insurance, our 

business financial condition and results of operations could be adversely affected.  If we suffer any uninsured loss 

or if claim made by us in respect of an insurance is not accepted or any loss occurred by us is in excess of the 

insurance coverage may adversely affect our operation, results and financials. For further information, see the 

section titled ñOur Businessò on page 108 of this Draft Prospectus. 

 

22. The objects of the Issue have not been appraised by any bank or financial institution. Our 

funding requirements and proposed deployment of the Net Proceeds are based on management 

estimates and may be subject to change based on various factors, some of which are beyond our 

control. Any variation in the utilization of the Net Proceeds or in the terms of the conditions as 

disclosed in this Draft Prospectus would be subject to certain compliance requirements, including 

prior shareholdersô approval.  

 

We propose to utilise the Net Proceeds for purchase of capital equipment, and towards working capital 

requirements. For details, see ñObjects of the Issueò on page 77 of this Draft Prospectus. The deployment of the 

Net Proceeds is based on management estimates, prevailing circumstances of our business & market conditions. 

The Objects of the Issue have not been appraised by any bank or financial institution. Accordingly, at this stage, 

we cannot determine with any certainty if we will require the Net Proceeds to meet any other expenditure or fund 

any exigencies arising out of the competitive environment, business conditions, economic conditions or other 

factors beyond our control. In accordance with Section 27 of the Companies Act, 2013, we cannot undertake any 

variation in the utilisation of the Net Proceeds or in the terms of any contract as disclosed in the Draft Prospectus 

without obtaining the Shareholdersô approval through a special resolution. In the event of any such circumstances 

that require us to undertake variation in the disclosed utilisation of the Net Proceeds and any delay or inability in 

obtaining such Shareholdersô approval may adversely affect our business or operations.  

 

23. We are yet to place orders for the fixed assets and other equipment for our factory. 

 

We are yet to place orders for the fixed assets comprising of machinery for our factory for an amount aggregating 

to 602.49 lakhs in our existing factory at Palghar District, Tal. Wada, Maharashtra, India which is proposed to 

be funded from the proceeds of the IPO. We have obtained quotations for the same and in case the vendors decide 

to revise the quotations upward or fail to supply the fixed assets as per the agreed terms, there could be an increase 

in the funds required and in the event of any such circumstances that require us to undertake variation in the 

disclosed utilisation of the Net Proceeds and any delay may adversely affect our business or operations. 
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24. If our Company is unable to protect its intellectual property, or if our Company infringes on 
the intellectual property rights of others, our business may be adversely affected. 

 

We are using the trademark to sell our products, which is registered in our name. We believe 

that the brand we have developed has significantly contributed to the success of our business. We also believe that 

maintaining and enhancing the brand is critical to maintaining and expanding our customer base. Our brand and 

reputation are among our most important assets and we believe that our brand serves in attracting consumers to 

our products in preference over those of our competitors. We have also registered various other trademarks for 

our products. 

 

We cannot assure you that any third party will not misuse our brand name or logo or our other trademarks. In case 

of any misuse of our brand name or our registered trademarks, we may have to prosecute such third parties which 

could be time consuming and the outcome of such litigations may not always be in our favour.  Our efforts to 

protect our intellectual property may not be adequate and may lead to erosion of our business value and our 

operations could be adversely affected.  We may need to litigate in order to determine the validity of such claims 

and the scope of the proprietary rights of others. Any such litigation could be time consuming. We may not be 

able to detect any unauthorized use or take appropriate and timely steps to enforce or protect its intellectual 

property, which could adversely affect our business, results of operations and financial condition. We may also be 

subject to litigation in case other parties decide to proceed against us believing that there has been an unauthorized 

use of a trademark / logo which they believe that they own. For further details, please refer to the chapter titled 

ñOur Businessò on page 108 of this Draft Prospectus. 

 

25. We had outstanding statutory dues as on March 31, 2025, March 31, 2024 and March 31, 2023 

for a period of more than 6 months from the date on which they became due for payment. 

 

The following amounts were outstanding statutory dues as on March 31, 2025, March 31, 2024 and March 31, 

2023 which have not been deposited regularly. 

(Amount in ) 

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

ESIC Payable 4,422 5,760 6,525 

Provident Fund Payable 57,250 98,595 32,273 

Income Tax (31.03.2016) without interest - 5,05,150 5,05,150 

Income Tax (31.03.2018) without interest - 6.44.610 6,44,610 

Income Tax (31.03.2019) without interest - 1,15,600 1,15,600 

Income Tax (31.03.2020) without interest - 2,08,681 2,08,681 

Income Tax (31.03.3021) - 40,339 40,339 

Income Tax -TDS 1,95,286 - - 

Professional Tax 2,500 - - 

Property Taxes 3,20,379 1,67,241 1,44,082 

 

26. We had certain amounts that were due to MSMEs as at the end of the financial years and as on 

September 30, 2025 

 

The following amounts were due to MSMEs which were outstanding for less than a year as on September 30, 

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

(Amount in  Lakhs) 

Particulars September 

30, 2025 

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

Less than one year 19.97 14.41 13.50 6.49 

1-2 years 0.00 0.00 0.00 0.00 

2 ï 3 years 0.00 0.00 0.00 0.00 

More than 3 years 0.00 0.00 0.00 0.00 
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27. We have incurred indebtedness which exposes us to various risks which may have an adverse 

effect on our business and results of operations  

 

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, economic and political conditions in the markets where we operate and our 

capacity to service debt. As on September 30, 2025 our debt equity ratio was 1.77 and our total outstanding long-

term borrowings was 707.78 lakhs, and short-term borrowings from banks were 1,328.21 lakhs. Our significant 

indebtedness in future may result in substantial amount of debt service obligations which could lead to:  

 

1. increasing our vulnerability to general adverse economic, industry and competitive conditions;  

2. limiting our flexibility in planning for, or reacting to, changes in our business and the industry;  

3. affecting our credit rating;  

4. limiting our ability to borrow more money both now and in the future; and  

5. increasing our interest expenditure and adversely affecting our profitability. 

 

A downgrade in credit rating could also adversely impact interest cost or access to future borrowings and our ability 

to meet obligations including financial and other covenants under debt financing agreements which could in turn 

adversely affect our business, results of operations and cash flows. 

 

28. We are subject to restrictive covenants under our credit facilities that limit our operational flexibility.  

 

The loan agreements entered into by us with banks contain specific covenants which require us to obtain the prior 

approval/ permission from the banks on the occurrence of certain events such as formulation of any scheme of or 

banking with any other bank, etc. There can be no assurance that such consent will be granted or that we will be able 

to comply with the financial covenants under our financing arrangements. In the event we breach any financial or 

other covenants contained in any of our financing arrangements, we may be required under the terms of such financing 

arrangements to immediately repay our borrowings either in whole or in part, together with any related costs. This 

may adversely impact our results of operations and cash flows. For further details on the Cash Credit Limits and other 

banking facilities, please see ñStatement of Financial Indebtednessò on page 234 of this Draft Prospectus 
 

29. The restated financial statements have been provided by peer reviewed chartered accountants who 

was not the statutory auditor of our Company. 

 

The Restated Financial Information of our Company as disclosed in section titled ñRestated Financial Informationò 

on Page no. 179 of this Draft Prospectus for the financial year ended on March 31, 2025, March 31, 2024, and March 

31, 2023 and for the 6 month period ended September 30, 2025 are provided by Peer Reviewed Chartered Accountants 

i.e., M/s. C. Ramachandram & Co , Chartered Accountants (having Peer Review Registration No. 0201056904) who 

were not the Statutory Auditors of our Company for the financial years ended March 31, 2025. March 31, 2024 and 

March 31, 2023. Further M/s. C. Ramachandram & Co  have been appointed as our Statutory Auditors only on August 

04, 2025 and hence the financials for the entire reporting period have not audited by M/s. C. Ramachandram & Co for 

the relevant period. 

 

Further, M/s. SPD & Associates, Chartered Accountants had been appointed as the Statutory Auditors for the financial 

year ended March 31, 2025 to fill the casual vacancy and they were not re-appointed in the ensuing AGM after 

completing the audit for the financial year ended March 31, 2025. 

 

30. Our Company has filed corporate records with delays, which present potential risks. 

 

There have been delays in the filing of ROC forms  details of the corporate records which have been filed with a 

delay are as under: 

 

Sr. 

No. 

Form / Return / 

document filed 
Purpose / Details Due Date 

Date of Filing 

of Form: 

Number 

of Days 

Delay 

1 DPT-3 
Return of deposits 

June 30, 

2025 

October 10, 

2025 

110 
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Sr. 

No. 

Form / Return / 

document filed 
Purpose / Details Due Date 

Date of Filing 

of Form: 

Number 

of Days 

Delay 

2 

CHG-1  

Resolution for Creation of Charge - 

30 days from Resolution passed 

(03/09/2025) 

October 02, 

2025 

November 04, 

2025 

33 

3 
MGT-14 

Appointment of KMPs in Board 

Meeting held on 25/08/2025 

September 

24, 2025 

October 10, 

2025 

16 

4 
MGT-14 

Approval of the IPO ï Board 

Resolution 

January 25, 

2026 

March 30, 

2026 

64 

5 
MGT-14 

Approval of the IPO ï Shareholder 

Resolution 

January 30, 

2026 

March 30, 

2026 

58 

6 
MGT-14 

Approval of the IPO ï Board 

Resolution 

February 01, 

2026 

March 31, 

2026 

64 

 

31. We are dependent on third-party transportation providers for the supply of products and delivery 

of our finished products, however, any such reductions or interruptions in the supply of the 

products could adversely affect our Business, Results of Operations and Financial Condition and 

may have an adverse effect on our ability to deliver our products in a timely or cost-effective 

manner. 

 

Our facility is strategically located which in turn makes it possible for us to procure products in an effective and timely 

manner. We arrange transportation on lowest price and availability basis. However, despite being strategically located, 

our Company is dependent upon third party service providers for the transport of the products. As a trading business, 

our success depends on the uninterrupted supply and transportation of materials required for processing and trading. 

We may or may not undertake the responsibility of delivery of products to or from our Facility or to our customers. 

We rely on third-party logistic service providers and freight forwarders for the purpose of the same. Factors such as 

transportation strikes could adversely impact the supply of products and the delivery of our finished products. In the 

past three Fiscals, we have not experienced any material disruption in transportation services. Past increases in 

transportation costs have been negotiated with the relevant third party and benchmarked with market prices. However, 

any such reductions or interruptions in the supply of the products, we source from third parties, including abrupt 

increases in the transportation or fuel costs, inability on our part to find alternate sources for the procurement of such 

products and termination in arrangements with our local transport agencies, if any, could adversely affect our Business, 

Results of Operations and Financial Condition and may have an adverse effect on our ability to deliver our products 

in a timely or cost effective manner. 

 

32.  Our inability to accurately forecast demand or price for our products and manage our inventory 

may adversely affect our business, results of operations and financial condition. 

 

Our business depends on our estimate of the demand for our products from customers and we maintain a reasonable 

level of inventory. However, if we underestimate demand or have inadequate capacity due to which we are unable to 

meet the demand for our products, we may trade fewer quantities of products than required, which could result in the 

loss of business. While we forecast the demand and price for our products and accordingly, plan our operations, any 

error in our forecast could result in a reduction in our profit margins and surplus stock, which may result in additional 

storage cost and such surplus stock may not be sold in a timely manner, or at all. If we overestimate demand, we may 

incur costs to build capacity or purchase more products and trade more products than required. Our inability to 

accurately forecast demand for our products and manage our inventory may have an adverse effect on our business, 

results of operations and financial condition. 

 

Our ability to maintain our operations is dependent on us providing our products at prices competitive with the local 

distributors. Further, a majority of our business involves having robust supply networks in place. To that extent, if any 

of our competitors is able to garner a better and more cost-efficient supply network, they may be able to provide their 

products at competitive prices as compared to us. Our inability to price our products at the applicable prices in the 

domestic markets, may affect the demand for our products and consequently have a material adverse effect on our 

results of operations and financial condition. 
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33. If we are unable to keep abreast with technological changes, new equipment, replacement of obsolete 

equipment and service introductions, changes in customersô needs and evolving industry standards 

as well as failure or malfunction of our medical or other equipment our business and financial 

condition may be adversely affected.   

 

The industry that we operate in involves new developments due to continuous research and up gradation of equipment 

and instruments. Our continued success depends on our ability to anticipate industry trends and identify, develop and 

market new value-added services that meet customersô demands, to continually enhance our equipment in a timely 

and cost-effective manner. The change in the industry standard require us to upgrade internal process and procedures 

and new equipment and technologies. The changes require additional finance and if we are not able to arrange the 

finance in a timely manner or if there is any delay in procuring the equipment, it will affect our business, financial 

conditions and our operations. 

 

34. If we are unable to manage our growth effectively, our business, future financial performance and 

results of operations could be materially and adversely affected. 

 

The success of our business will depend greatly on our ability to effectively implement our business and growth 

strategy. As part of our growth strategy, we aim to, among other things, continue to grow our business as and when 

opportunities exist including by diversifying our business, increasing our reach in other geographies and by expansion 

into opportunistic areas and partnerships. For details, see ñOur Business ï Our Business Strategiesò on page 108 of 

this Draft Prospectus. This could place significant demands on our operational, credit, financial and other internal risk 

controls. In pursuing our growth strategy, we will require additional capital investments and cash outlays, which may 

have a material impact on our cash flows and results of operations. As our business grows, we may require additional 

personnel and as a result, our operating expenses and capital requirements may increase significantly. Our ability to 

manage our growth effectively requires us to forecast accurately our revenue, growth and to expend funds to improve 

our operational, financial and management controls, reporting systems and procedures. We may also be exposed to 

certain other risks, including difficulties arising from operating a larger and more complex organisation; the failure to 

(i) efficiently and optimally allocate management, technology and other resources across our organisation, (ii) compete 

effectively with competitors and (iii) the inability to control our costs; and unforeseen legal, regulatory, property, 

labour or other issues. 

 

35. An inability to establish and maintain effective internal controls could lead to an adverse effect on 

our business and reputation.  

 

As we continue to expand, our success depends on our ability to effectively utilize our resources and maintain internal 

controls commensurate with the size and complexity of our operations. We are exposed to operational risks arising 

from the potential inadequacy or failure of internal processes or systems, and our actions may not be sufficient to 

ensure effective internal checks and balances in all circumstances. We may need to modify and improve our financial 

and management control processes, reporting systems and procedures and other internal controls and compliance 

procedures to meet our evolving business needs. If we are unable to improve our controls, systems and procedures, 

they may become ineffective and adversely affect our ability to manage our operations resulting in errors or 

information lapses that affect our business. Our efforts in improving our internal control systems may not result in 

eliminating all risks. If we are not successful in discovering and eliminating weaknesses in our internal controls, our 

ability to manage our business effectively may materially and adversely be affected. 

 

36. We have not commissioned an industry report for the disclosures made in the chapter titled ñIndustry 

Overviewò and made disclosures based on the data available on the internet and such data has not 

been independently verified by us. 

 

We have neither commissioned an industry report, nor sought consent from the quoted website source for the 

disclosures which need to be made in the chapter titled ñIndustry Overviewò on page 100 of this Draft Prospectus. We 

have made disclosures in the said chapter based on the relevant industry related data available online for which 

consents have not been obtained. We have not independently verified such data. We cannot assure you that any 

assumptions made are correct or will not change and, accordingly, our position in the market may differ from that 

presented in this Draft Prospectus. Further, the industry data mentioned in this Draft Prospectus or sources from which 

the data has been collected are not recommendations to invest in our Company. Accordingly, investors should read the 

industry related disclosure in this Draft Prospectus in this context. 
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37.  Our Promoters, certain of our Directors, our Key Managerial Personnel hold Equity Shares in our 

Company and are therefore interested in our Company's performance in addition to their 

remuneration and reimbursement of expenses.  

 

Our Promoters and members of our Promoter Group will continue to retain control over our Company after completion 

of the Issue, which will allow them to influence the outcome of matters submitted for approval of our shareholders. 

Certain of our Directors (including our individual Promoters) hold equity interests in our Company, in addition to 

regular remuneration or benefits and reimbursement of expenses. Further, our Key Managerial Personnel also hold 

significant number of shares in our Company. We cannot assure you that our Promoters and Directors will exercise 

their rights as shareholders to the benefit and best interest of our Company. Following the completion of the Issue, our 

Promoters and members of our Promoter Group will continue to hold approximately 70 % of our post-Issue Equity 

Share Capital. As a result, they will have the ability to significantly influence matters requiring shareholdersô approval, 

including the ability to appoint Directors to our Board of Directors and the right to approve significant actions at Board 

and at shareholdersô  meetings, including the issue of Equity Shares and dividend payments, business plans, mergers 

and acquisitions, any consolidation or joint venture arrangements, any amendment to our MOA and AOA, and any 

assignment or transfer of our interest in any of our licenses. We cannot assure you that our Promoters will not have 

conflicts of interest with other shareholders or with our Company. Any such conflict may adversely affect our ability 

to execute our business strategy or to operate our business. For details on the interest of our Promoters and Directors 

of our Company, other than reimbursement of expenses incurred or normal remuneration or benefits, see ñOur 

Managementò and ñOur Promoters and Promoter Groupò on pages 158 and 168 of this Draft Prospectus.   

 

38. The deployment of funds raised through this Issue shall not be subject to monitoring by any 

Monitoring Agency and shall be purely dependent on the discretion of the management of our 

Company.  

 

Since, the Proceeds from Issue is less than 5,000 lakh, there is no mandatory requirement of appointing an 

Independent Monitoring Agency for overseeing the deployment of utilization of funds raised through this Issue. The 

deployment of these funds raised through this Issue, is hence, at the discretion of the management and the Board of 

Directors of our Company and will not be subject to monitoring by any independent agency. Any inability on our part 

to effectively utilize the Issue proceeds could adversely affect our financials. 

 

39. We have not identified any alternate source of raising the funds required for the Object of the Issue 

and the deployment of funds is entirely at our discretion and as per the details mentioned in the 

section titled ñObjects of the Issueò. 

 

Our Company has not identified any alternate source of funding for our object of the Issue and hence any failure or 

delay on our part to mobilize the required resources or any shortfall in the Issue proceeds can adversely affect our 

growth plan and profitability. The delay/shortfall in receiving these proceeds could result in inadequacy of funds or 

may result in borrowing funds on unfavorable terms, both of which scenarios may affect the business operation and 

financial performance of the company. Further the deployment of the funds raised in the issue will be entirely at the 

discretion of the management and any revision in the estimates may require us to reschedule our projected expenditure 

and may have a bearing on our expected revenues and earnings. For further details of Please refer chapter titled ñObject 

of the Issueò on page 77 of this Draft Prospectus. 

 

40. We have issued Equity Shares during the last 12 months at a price which may be below the Issue 

price.  

 

We have issued certain Equity shares in the last twelve months at a price which may be lower than the Issue Price. 

The details of such issuances are given in the table below other than bonus shares: 

Date of 

Allotment 

Number of 

Equity 

Shares 

Allotted 

Face 

Value  

( in ) 

Issue 

Price (in 

) 

Reason of 

Allotment 

Benefits 

accrued to 

the 

Company 

Category Allottees 

Number of 

equity shares 

allotted to 

each allottee 

March 31, 
2025 

27,00,000 10 10 Bonus Issue None Promoter/ 
Promoter 

group 

Devendra Somnath 
Pandya 7,00,000 

Mitesh Devendra Pandya 5,00,000 

Kalpana Devendra 

Pandya 6,78,000 

Devendra Pandya HUF 5,50,000 

Harrit Bhatt 2,70,000 

Beena Pandya 1,000 

Mitesh Pandya HUF  6,000 



 

оу 
 

 

41. The average cost of acquisition of Equity Shares by our Promoters is lower than the price 

determined at time of registering the Prospectus.  

Our Promotersô average cost of acquisition of Equity Shares in our Company may be lower than the Issue Price as 

may be decided by the Company in consultation with the LM. For further details regarding average cost of acquisition 

of Equity Shares by our Promoters in our Company and build-up of Equity Shares by our Promoters in our Company, 

please refer chapter title ñCapital Structureò on page 64 of this Draft Prospectus. 

 

42. Our Company is involved in certain legal proceedings, which, if determined adversely, may adversely 

affect our business and financial condition. 

 

Our Company is involved in certain legal proceedings at different levels of adjudication before various courts, 

tribunals and appellate authorities. In the event of adverse rulings in these proceedings or consequent levy of penalties 

by other statutory authorities, our Company may need to make payments or make provisions for future payments, 

which may increase expenses and current or contingent liabilities and adversely affect our reputation. A summary of 

the proceedings involving our Company is provided below: 

 

(  in lakhs) 

Name of Entity 
Criminal 

Proceedings 

Tax 

proceedings 

Statutory/ 

Regulatory 

proceedings 

Disciplinary 

actions by 

the SEBI or 

stock 

Exchanges 

against our 

promoter 

Material 

civil 

litigations 

Aggregate 

amount 

involved 

 

By our Company Nil Nil Nil Nil Nil Nil 

Against our Company Nil Nil Nil Nil Nil Nil 

 

By our Directors Nil Nil Nil Nil Nil Nil 

Against our Directors Nil Nil Nil Nil Nil Nil 

 

By our Promoters Nil Nil Nil Nil Nil Nil 

Against our Promoters 
Not 

quantifiable 

Nil Nil Nil Nil Nil 

 

By our Group 

Companies 

Nil Nil Nil Nil Nil Nil 

Against our Group 

Companies 

Nil 6.66 Nil Nil Nil 6.66 

 

By our Subsidiary 

Company  

Nil Nil Nil Nil Nil Nil 

Against our Subsidiary 

Company 

Nil 0.26 1.45 Nil Nil 1.72 

For further details, see ñOutstanding Litigation and Other Material Developmentsò on page 246 of this Draft 

Prospectus. 

 

43. There may be potential conflict of interests between Our Company, Promoter Group Entities, Group 

Company and other ventures or enterprises promoted by our promoter or directors.  

 

Our group Companies i.e., Harrit Healthcare Private Limited and Ayurising Wellness LLP are permitted by their 

Memorandum of Association / incorporation documents to operate in similar line of business as our Company. 

However, the products manufactured by Harrit Healthcare Private Limited are not similar to the products 

manufactured by  our company and Ayurising Wellness LLP is involved in the business of providing Ayurvedic 

Therapeutic Services through its retail outlets and is not involved in the production of Ayurvedic products.  There is 

no non-compete agreement between our Company and our group companies. They may potentially compete with our 

Company and we may hence have to compete with our Group Companies for business, which may impact our 

business, financial condition and results of operations. The interests of our Promoters or Promoter Groups may also 
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conflict in material aspects with our interests or the interests of our shareholders. For further details, please refer ñOur 

Promoter and Promoter Groupò on page 168 of this Draft Prospectus. Further, our Promoters may involve in ventures 

that may potentially compete with our Company. The interests of our Promoters or Promoter Groups may conflict 

with the interests of our other Shareholders and our Promoters may, for business considerations or otherwise, cause 

our Company to take actions, or refrain from taking actions, in order to benefit themselves instead of our Company's 

interests or the interests of its other Shareholders and which may be harmful to our Company's interests or the interests 

of our other Shareholders, which may impact our business, financial condition and results of operations.   

 

We have not entered into any non-compete agreement with our Promoters and/or Promoter Groups and/or our 

Promoter Group Entity. We cannot assure you that our Promoters and/or our Promoter Group Entity and/or members 

of the Promoter Group will not compete with our existing business or any future business that we may undertake or 

that their interests will not conflict with ours. Any such present and future conflicts could have a material adverse 

effect on our reputation, business, results of operations and financial condition. 

 

44. The Issue Price, market capitalisation to revenue multiple, price to earnings ratio and EBITDA 

based on the Issue Price of Company, may not be indicative of the market price of the Company 

on listing or thereafter. 

 

The Issue Price of the Equity Shares is determined by our Company by the Fixed Price Method and is based on a 

number of factors. The market price of the Equity Shares may be subject to significant fluctuations in response to, 

among other factors, variations in our operating results of our Company, market conditions specific to the industry we 

operate in, developments relating to India, volatility in securities markets in jurisdictions other than India, variations 

in the growth rate of financial indicators, variations in revenue or earnings estimates by research publications, and 

changes in economic, legal and other regulatory factors. The Offer price, the market capitalisation multiple, price to 

earnings ratio and EBITDA based on the Issue Price may not be indicative of the market price of the Company on 

listing of the shares or thereafter. 

 

45. Our ability to pay dividends in the future will depend upon future earnings, financial condition, cash 

flows, working capital requirements and capital expenditures.  

 

We have not paid any dividend in the last five years. We may retain all our future earnings, if any, for use in the 

operations and expansion of our business. As a result, we may not declare dividends in the foreseeable future. Any 

future determination as to the declaration and payment of dividends will be at the discretion of our Board of Directors 

and will depend on factors that our Board of Directors deem relevant, including among others, our results of 

operations, financial condition, cash requirements, business prospects and any other financing arrangements.  

Accordingly, realization of a gain on shareholders investments may largely depend upon the appreciation of the price 

of our Equity Shares.  

 

46. Our industry is labour intensive and our business operations may be materially adversely affected by 

strikes, work stoppages or increased wage demands by our employees or those of our suppliers. 

 

Our industry being labour intensive is highly dependent on labour force for carrying out its manufacturing operations. 

Even though our manufacturing process are automated involving less human intervention still shortage of 

skilled/unskilled personnel or work stoppages caused by disagreements with employees could have an adverse effect 

on our business and results of operations. Our work force also has a Trade Union and although we have not experienced 

any major disruptions in our business operations due to disputes or other problems with our work force in the past 3 

financial years, there can be no assurance that we will not experience such disruptions in the future. Such disruptions 

may adversely affect our business and results of operations and may also divert the management's attention and result 

in increased cost 

 

47. Wage pressures and increase in operating costs in India may prevent us from sustaining our 

competitive advantage and may reduce our profit margins.   

 

Wage costs as well, as operating costs, in India have historically been significantly lower than wage costs and operating 

costs in the other developed economies; and these reduced costs have been one of the sources of our competitive 

strengths.  However, wage and operating expense increases in India may prevent us from sustaining this competitive 

advantage and may negatively affect our profit margins. Wages in India are increasing at a faster rate than in the 

developed economies, which could result in increased employee benefit expenses. We may need to continue to increase 

the levels of our employee compensation to remain competitive and manage attrition. Further, Additionally, the 

Government of India has introduced (a) the Code on Wages, 2019 (ñWages Codeò); (b) the Code on Social Security, 
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2020 (ñSocial Security Codeò); (c) the Occupational Safety, Health and Working Conditions Code, 2020; and (d) the 

Industrial Relations Code, 2020 (collectively, the ñLabour Codesò) which consolidate, subsume and replace numerous 

existing central labour legislations. The Government of India has postponed the enactment of the respective Labour 

Codes, and they shall come into force from such dates as may be notified. It is possible that different provisions within 

the Labour Codes may come into effect at various times. While the rules for implementation under these codes have 

not been notified in its entirety, as an immediate consequence, their introduction could potentially increase our 

company's financial obligations, negatively affecting our profit margins. We have not yet fully assessed the impact 

that these or similar laws might have on our business operations, which could potentially limit our ability to expand 

in the future. For instance, the Social Security Code is designed to standardise social security benefits for employees, 

which were previously divided under various acts with differing scopes and coverage. Additionally, the Wages Code 

restricts the portion of wages that can be excluded from calculations for employment benefits (such as gratuity and 

maternity benefits) to a maximum of 50% of the total wages paid to employees. The enforcement of these laws could 

lead to higher employee and labour costs, which in turn could have a detrimental effect on our operational results, 

cash flow, business, and overall financial health. 

 

48. Failure to deal effectively with fraudulent activities on emails would increase our fraud losses and 

harm our business and could severely diminish seller and customer confidence in and use of our 

products 

 

We face risks with respect to fraudulent activities on our emails. Although we have implemented measures to detect 

and reduce the occurrence of fraudulent activities, scams, including encouraging reporting of concerns, gating and 

monitoring higher-risk activities, evaluating sellers on the basis of their transaction history and restricting or 

suspending some sellers, we cannot assure you that these measures will be effective in combating fraudulent 

transactions or improving overall satisfaction among sellers and customers. We will need to evolve to combat 

fraudulent activities as they develop. Any failure to evolve could result in loss of customer trust. At the same time, 

the implementation of additional measures to address fraud could negatively affect the attractiveness of our offerings 

to customers and sellers, or create friction in our customersô experience. 

 

49. Two of our individual Promoters may not have adequate educational qualifications. 

 

One of our individual Promoters and Whole-Time Director, namely, Mr. Mitesh Devendra Pandya and our individual 

promoter Mrs. Kalpana Devendra Pandya has not received a formal educational degree. For details, see ñOur 

Management - Brief Biographies of Directorsò on page 158 of this Draft Prospectus. We cannot assure you that the 

lack of such formal educational qualification of Mr. Mitesh Devendra Pandya and Mrs. Kalpana Devendra Pandya 

will not have any adverse impact on the management and/ or operations of the Company. 

 

50. Our Directors have no experience in being associated with a listed entity 

 

All our Directors including our independent directors are not associated and were not associated with any listed entity. 

With the increased scrutiny of the affairs of a public listed company by shareholders, regulators and the public at large, 

and in order to meet our financial control and disclosure obligations, significant resources and management 

supervision will be required. There can be no assurance that we will be able to satisfy our reporting obligations and/or 

readily determine and report any changes to our results of operations in a timely manner as other listed companies. In 

case we fail to comply with the compliance requirements, we may be subject to penalties which could have an adverse 

material impact on our reputation. 

 

51. We are exposed to the risks of malfunctions or disruptions of information technology systems 

 

We depend on information technology systems and accounting systems to support our business processes, including 

designing, planning, execution, procurement, inventory management, quality control, product costing, human 

resources and finance. Although these technology initiatives are intended to increase productivity and operating 

efficiencies, they may not achieve such intended results. These systems may be potentially vulnerable to outages due 

to fire, floods, power loss, telecommunications failures, natural disasters, computer viruses or malware, break-ins and 

similar events. While, our Company has not experienced such instances in the last three (3) financial years, effective 

response to such disruptions or malfunctions will require effort and diligence on the part of our third-party distribution 

partners and employees to avoid any adverse effect to our information technology systems.  
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52. Certain key performance indicators for certain listed industry peers included in this Draft Prospectus 

have been sourced from public sources and there is no assurance that such financial and other 

industry information is complete. 

 

Pursuant to the requirements of the SEBI ICDR Regulations, we have included certain key performance indicators, 

comprising financial and operational information, for certain listed industry peers, in the ñBasis for Issue Priceò on 

page 88 of the Draft Prospectus. Although this information is sourced from and relied upon on the audited financial 

statements of the relevant listed industry peers as available on the websites of the Stock Exchanges, including the 

annual reports of the respective companies submitted to Stock Exchanges, there is no assurance that this information 

with respect to industry peers is either complete. There may be different methodologies and formulas used to compute 

the various ratios. 

 

53. Significant differences exist between Indian GAAP and other accounting principles, such as Ind AS, 

IFRS and U.S. GAAP, which may be material to investorsô assessments of our financial condition, 

result of operations and cash flows 

 

Our restated summary statements of assets and liabilities, restated summary statements of profit and loss and cash 

flows for the Fiscals 2025, 2024 & 2023 and the six-month period ended September 30, 2025 have been prepared in 

accordance with the Indian GAAP. We have not attempted to quantify the impact of US GAAP, IFRS or any other 

system of accounting principles on the financial data included in this Draft Prospectus, nor do we provide a 

reconciliation of our financial statements to those of US GAAP, IFRS or any other accounting principles. Ind AS, US 

GAAP and IFRS differ in significant respects from Indian GAAP. Accordingly, the degree to which the Restated 

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

readerôs level of familiarity with Ind AS, Indian GAAP and the SEBI ICDR Regulations. Any reliance by persons not 

familiar with Indian accounting practices on the financial disclosures presented in this Draft Prospectus should 

accordingly be limited. 

 

54. We may be subject to surveillance measures, such as the Additional Surveillance Measures (ASM) 

and the Graded Surveillance Measures (GSM) by the Stock Exchanges which may adversely affect 

trading price of our Equity Shares. 

 

SEBI and Stock Exchanges in order to enhance market integrity and safeguard interest of investors, have been 

introducing various enhanced pre-emptive surveillance measures. The main objective of these measures is to alert and 

advice investors to be extra cautious while dealing in these securities and advice market participants to carry out 

necessary due diligence while dealing in these securities. Accordingly, SEBI and Stock Exchanges have provided for 

(a) GSM on securities where such trading price of such securities does not commensurate with financial health and 

fundamentals such as earnings, book value, fixed assets, net-worth, price per equity multiple and market capitalization; 

and (b) ASM on securities with surveillance concerns based on objective parameters such as price and volume 

variation and volatility. On listing, we may be subject to general market conditions which may include significant 

price and volume fluctuations. The price of our Equity Shares may also fluctuate after the issue due to several factors 

such as volatility in the Indian and global securities market, our profitability and performance, performance of our 

competitors, changes in the estimates of our performance or any other political or economic factor. The occurrence of 

any of the abovementioned factors may trigger the parameters identified by SEBI and the Stock Exchanges for placing 

securities under the GSM or ASM framework such as net worth and net fixed assets of securities, high low variation 

in securities, client concentration and close to close price variation. In the event our Equity Shares are subject to such 

pre-emptive surveillance measures implemented by the Stock Exchange, we may be subject to certain additional 

restrictions in connection with trading of our Equity Shares such as limiting trading frequency (for example, trading 

either allowed once in a week or a month) or freezing of price on upper side of trading which may have an adverse 

effect on the market price of our Equity Shares or may in general cause disruptions in the development of an active 

trading market for our Equity Shares. 

 

ISSUE SPECIFIC RISK FACTORS 

 

55. Our Equity Shares have never been publicly traded, and may experience price and volume 

fluctuations following the completion of the Issue. Further, our Equity Shares may not result in an 

active or liquid market and the price of our Equity Shares may be volatile and you may be unable to 

resell your Equity Shares at or above the Issue Price or at all. 

 

Prior to the Issue, there has been no public market for our Equity Shares, and an active trading market may not develop 

or be sustained after the Issue. Listing and quotation does not guarantee that a market for our Equity Shares will 
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develop or, if developed, does not guarantee the liquidity of such market for the Equity Shares. Investors might not be 

able to rapidly sell the Equity Shares at the quoted price if there is no active trading in the Equity Shares. The Issue 

Price of the Equity Shares has been determined by our Company by the Fixed Price Method and is based on a numerous 

factor. The market price of the Equity Shares may be subject to significant fluctuations in response to, among other 

factors, variations in our operating results of our Company, market conditions specific to the industry we operate in, 

developments relating to India, volatility in securities markets in jurisdictions other than India, variations in the growth 

rate of financial indicators, variations in revenue or earnings estimates by research publications, and changes in 

economic, legal and other regulatory factors. 

 

56. Investors may be subject to Indian taxes arising out of capital gains on the sale of the Equity Shares. 

 

Under current Indian tax laws, unless specifically exempted, capital gains arising from the sale of equity shares in an 

Indian company are generally taxable in India. Any gain realized in excess of 1,25,000/- on the sale of listed equity 

shares on a stock exchange held for more than 12 months will be subject to long term capital gains tax in India at the 

specified rates in case STT was paid on the sale transaction. Accordingly, you may be subject to payment of long-term 

capital gains tax in India, in addition to payment of Securities Transaction Tax (ñSTTò), on the sale of any Equity 

Shares held for more than 12 months. STT will be levied on and collected by a domestic stock exchange on which the 

Equity Shares are sold.  STT will be levied on and collected by a domestic stock exchange on which the Equity Shares 

are sold. 

 

Further, any gain realized on the sale of listed equity shares held for a period of 12 months or less will be subject to 

short term capital gains tax in India. Capital gains arising from the sale of the Equity Shares will be exempt from 

taxation in India in cases where the exemption from taxation in India is provided under a treaty between India and the 

country of which the seller is resident. Generally, Indian tax treaties do not limit Indiaôs ability to impose tax on capital 

gains. As a result, residents of other countries may be liable for tax in India as well as in their own jurisdiction on a 

gain upon the sale of the Equity Shares. 

 

57. Holders of Equity Shares may be restricted in their ability to exercise pre-emptive rights under Indian 

law and thereby may suffer future dilution of their ownership position. 

 

Under the Companies Act, 2013 a company having share capital and incorporated in India must offer its holders of 

equity shares pre-emptive rights to subscribe and pay for a proportionate number of equity shares to maintain their 

existing ownership percentages before the issuance of any new equity shares, unless the pre-emptive rights have been 

waived by adoption of a special resolution. However, if the laws of the jurisdiction the investors are located in do not 

permit them to exercise their pre-emptive rights without our filing an offering document or registration statement with 

the applicable authority in such jurisdiction, the investors will be unable to exercise their pre-emptive rights unless we 

make such a filing. If we elect not to file a registration statement, the new securities may be issued to a custodian, who 

may sell the securities for the investorôs benefit. The value the custodian receives on the sale of such securities and 

the related transaction costs cannot be predicted. In addition, to the extent that the investors are unable to exercise pre-

emptive rights granted in respect of the Equity Shares held by them, their proportional interest in us would be reduced. 

 

58. Rights of shareholders of companies under Indian law may be more limited than under the laws of 

other jurisdictions. 

 

Our Articles of Association, composition of our Board, Indian laws governing our corporate affairs, the validity of 

corporate procedures, directorsô fiduciary duties, responsibilities and liabilities, and shareholdersô rights may differ 

from those that would apply to a company in another jurisdiction. Shareholdersô rights under Indian law may not be 

as extensive and widespread as shareholdersô rights under the laws of other countries or jurisdictions. Investors may 

face challenges in asserting their rights as shareholder in an Indian company than as a shareholder of an entity in 

another jurisdiction. 

 

59. There is no guarantee that our Equity Shares will be listed in a timely manner or at all. 

 

In accordance with Indian law and practice, permission for listing and trading of our Equity Shares will not be granted 

until after certain actions have been completed in relation to this Issue and until Allotment of Equity Shares pursuant 

to this Issue. In accordance with current regulations and circulars issued of SEBI, our Equity Shares are required to 

be listed on stock exchanges within such time as mandated under UPI Circulars, subject to any change in the prescribed 

timeline in this regard. However, we cannot assure you that the trading in our Equity Shares will commence in a timely 

manner or at all. Any failure or delay in obtaining final listing and trading approvals may restrict your ability to dispose 

of your Equity Shares. 
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60. Any future issuance of Equity Shares, or convertible securities or other equity-linked securities by us 

may dilute your shareholding and any sales of the Equity Shares by our major shareholders may 

adversely affect the trading price of the Equity Shares.  

 

We may be required to finance our growth, whether organic or inorganic, through future equity issues. Any future 

equity issuances by us, including a primary Issue, may lead to the dilution of investorsô shareholdings in us. Any future 

issuances of Equity Shares, convertible securities or securities linked to the Equity Shares by us, including through 

exercise of employee stock options, if any, issued by us in future sales of the Equity Shares by any of our major 

shareholders or the disposal of Equity Shares by our major shareholders or the perception that such issuance or sales 

may occur, including to comply with the minimum public shareholding norms applicable to listed companies in India 

may adversely affect the trading price of the Equity Shares, which may lead to other adverse consequences including 

difficulty in raising capital through issuance of the Equity Shares or incurring additional debt.  

 

There can be no assurance that we will not issue further Equity Shares or that the shareholders will not dispose of the 

Equity Shares. Any future issuances could also dilute the value of your investment in the Equity Shares. In addition, 

any perception by investors that such issuances or sales might occur may also affect the market price of the Equity 

Shares. There can also be no assurance that any substantial shareholder, including our Promoter will not dispose of, 

encumber, or pledge their Shares. 

 

EXTERNAL RISK FACTORS 

 

61. Political, economic, or other factors that are beyond our control may have an adverse effect on our 

business and results of operations. 

 

The Indian economy and its securities markets are influenced by economic developments and volatility in securities 

markets in other countries. Investorsô reactions to developments in one country may have adverse effects on the market 

price of securities of companies located elsewhere, including India. Adverse economic developments, such as rising 

fiscal or trade deficit, in other emerging market countries may also affect investor confidence and cause increased 

volatility in Indian securities markets and indirectly affect the Indian economy in general. 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 and reduce the price of our Equity Shares. Any financial disruption could 

have an adverse effect on our business, future financial performance, shareholdersô equity and the price of our Equity 

Shares. 

 

We are dependent on domestic, regional and global economic and market conditions, where some of our revenue from 

operations is generated. Our performance, growth and market price of our Equity Shares are and will be dependent to 

a large extent on the health of the economy in which we operate. There have been periods of slowdown in the economic 

growth of India. Demand for our products may be adversely affected by an economic downturn in domestic and 

regional economies. Economic growth in the countries in which we operate is affected by various factors including 

domestic consumption and savings, balance of trade movements, namely export demand and movements in key 

imports, global economic uncertainty and liquidity crisis, volatility in exchange currency rates. Consequently, any 

future slowdown in the Indian economy could harm our business, results of operations and financial condition. Also, 

a change in the government or a change in the economic and deregulation policies could adversely affect economic 

conditions prevalent in the areas in which we operate in general and our business in particular and high rates of 

inflation in India could increase our costs without proportionately increasing our revenues, and as such decrease our 

operating margins. 

 

62. Natural or man-made disasters, fires, epidemics, pandemics, acts of war, terrorist attacks, civil unrest 

and other events could materially and adversely affect our business. 

 

Natural disasters (such as typhoons, flooding and earthquakes), epidemics, pandemics and man-made disasters, 

including acts of war, terrorist attacks and other events, many of which are beyond our control, may lead to economic 

instability, including in India or globally, which may in turn materially and adversely affect our business, financial 

condition and results of operations. Our operations may be adversely affected by fires, natural disasters and/or severe 

weather, which can result in damage to our property or inventory and generally reduce our productivity and may 

require us to evacuate personnel and suspend operations. Any terrorist attacks or civil unrest as well as other adverse 

social, economic and political events in India or states to who we sell our products could have a negative effect on us. 

Further, the ongoing Russia-Ukraine conflict or the war in Iran may also have adverse impact on our supply chain. 

However, the long-term risks associated with the conflict is not clear as of the date of this Draft Prospectus. Such 
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incidents could also create a greater perception that investment in Indian companies involves a higher degree of risk 

and could have an adverse effect on our business and the price of the Equity Shares. A number of countries in Asia, 

including India, as well as countries in other parts of the world, are susceptible to contagious diseases and, for example, 

have had confirmed cases of diseases such as the highly pathogenic H7N9, H5N1 and H1N1 strains of influenza in 

birds and swine and more recently, the COVID-19 virus. As a result, any present or future outbreak of a contagious 

disease could have a material adverse effect on our business and the trading price of the Equity Shares. 

 

63. If there is any change in tax laws or regulations, or their interpretation, such changes may 

significantly affect our financial statements for the current and future years, which may have a 

material adverse effect on our financial position, business and results of operations. 

 

The Government of India may implement new laws or other regulations that could affect the health care industry, 

which could lead to new compliance requirements. New compliance requirements could increase our costs or 

otherwise adversely affect our business, financial condition and results of operations. Further, the manner in which 

new requirements will be enforced or interpreted can lead to uncertainty in our operations and could adversely affect 

our operations. To the extent that we are entitled to certain tax benefits in India which are available for a limited period 

of time, our profitability will be affected if such benefits will no longer be available, or are reduced or withdrawn 

prematurely or if we are subject to any dispute with the tax authorities in relation to these benefits or in the event, we 

are unable to comply with the conditions required to be complied with in order to avail ourselves of each of these 

benefits. If any adverse development in the law or the manner of its implementation affects our ability to benefit from 

these tax incentives, our business, results of operations, financial condition and prospects may be adversely affected. 

 

64. A downgrade in ratings of India, may affect the trading price of the Equity Shares. 

 

Our borrowing costs and our access to the debt capital markets depend significantly on the credit ratings of India. Any 

further adverse revisions to Indiaôs credit ratings for domestic and international debt by international rating agencies 

may adversely impact our ability to raise additional financing and the interest rates and other commercial terms at 

which such financing is available, including raising any overseas additional financing. A downgrading of Indiaôs credit 

ratings may occur, for example, upon a change of government tax or fiscal policy, which are outside our control. This 

could have an adverse effect on our ability to fund our growth on favourable terms or at all, and consequently adversely 

affect our business and financial performance and the price of the Equity Shares. 

 

65. Political changes could adversely affect economic conditions in India. 

 

Our Company is incorporated in India and derives the majority of its revenue from operations in India and the majority 

of its assets are located in India. Consequently, our performance and the market price of the Equity Shares may be 

affected by interest rates, government policies, taxation, social and ethnic instability and other political and economic 

developments affecting India. Factors that may adversely affect the Indian economy, and hence our results of 

operations, may include: 

 

¶ the macroeconomic climate, including any increase in Indian interest rates or inflation; 

¶ any exchange rate fluctuations, the imposition of currency controls and restrictions on the right to convert or 

repatriate currency or export assets; 

¶ any scarcity of credit or other financing in India, resulting in an adverse effect on economic conditions in 

India and scarcity of financing for our expansions; 

¶ prevailing income conditions among Indian customers and Indian corporations; 

¶ epidemic, pandemic or any other public health in India or in countries in the region or globally, including in 

Indiaôs various neighbouring countries; 

¶ volatility in, and actual or perceived trends in trading activity on, Indiaôs principal stock exchanges; 

¶ changes in Indiaôs tax, trade, fiscal or monetary policies; 

¶ political instability, terrorism or military conflict in India or in countries in the region or globally, including 

in Indiaôs various neighbouring countries; 

¶ occurrence of natural or man-made disasters; 

¶ prevailing regional or global economic conditions, including in Indiaôs principal export markets; 

¶ other significant regulatory or economic developments in or affecting India or its consumption sector; 

¶ international business practices that may conflict with other customs or legal requirements to which we are 

subject, including anti-bribery and anti-corruption laws; 

¶ protectionist and other adverse public policies, including local content requirements, import/export tariffs, 

increased regulations or capital investment requirements; 
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¶ logistical and communications challenges; 

¶ difficulty in developing any necessary partnerships with local businesses on commercially acceptable terms 

or on a timely basis; and 

¶ being subject to the jurisdiction of foreign courts, including uncertainty of judicial processes and difficulty 

enforcing contractual agreements or judgments in foreign legal systems or incurring additional costs to do 

so. 

 

Any slowdown or perceived slowdown in the Indian economy, or in specific sectors of the Indian economy, could 

adversely affect our business, results of operations and financial condition and the price of the Equity Shares. 

 

66. If inflation were to rise in India, we might not be able to increase the prices of our products at a 

proportional rate in order to pass costs on to our customers thereby reducing our margins. 

 

Inflation rates in India have been volatile in recent years, and such volatility may continue in the future. India has 

experienced high inflation in the recent past. Increased inflation can contribute to an increase in interest rates and 

increased costs to our business, including increased costs of wages, costs of rent and other expenses relevant to our 

business. High fluctuations in inflation rates may make it more difficult for us to accurately estimate or control our 

costs. Any increase in inflation in India can increase our expenses, which we may not be able to adequately pass on to 

our customers, whether entirely or in part, and may adversely affect our business and financial condition. In particular, 

we might not be able to reduce our costs or increase the price of our products to pass the increase in costs on to our 

customers. In such case, our business, results of operations, cash flows and financial condition may be adversely 

affected. Further, there can be no assurance that Indian inflation levels will not worsen in the future. 

 

67. A third-party could be prevented from acquiring control of us post this Issue, because of anti-takeover 

provisions under Indian Law. 

 

As a listed Indian entity, there are provisions in Indian law that may delay, deter or prevent a future takeover or change 

in control of our Company. Under the Takeover Regulations, an acquirer has been defined as any person who, directly 

or indirectly, acquires or agrees to acquire shares or voting rights or control over a company, whether individually or 

acting in concert with others. Although these provisions have been formulated to ensure that interests of 

investors/shareholders are protected, these provisions may also discourage a third party from attempting to take control 

of our Company subsequent to completion of the Issue. Consequently, even if a potential takeover of our Company 

would result in the purchase of the Equity Shares at a premium to their market price or would otherwise be beneficial 

to our shareholders, such a takeover may not be attempted or consummated because of Takeover Regulations. 

 

68. Investors may not be able to enforce a judgment of a foreign court against us, our Directors, the LM 

or any of their directors and executive officers in India respectively, except by way of a lawsuit in 

India. 

 

Our Company is a company incorporated under the laws of India and a majority of our Directors are located in India. 

A majority of our assets, our Key Managerial Personnel and officers are also located in India. As a result, it may not 

be possible for investors to effect service of process upon our Company or such persons in jurisdictions outside India, 

or to enforce judgments obtained against such parties outside India. Furthermore, it is unlikely that an Indian court 

would enforce foreign judgments if that court was of the view that the amount of damages awarded was excessive or 

inconsistent with public policy, or if judgments are in breach or contrary to Indian law. In addition, a party seeking to 

enforce a foreign judgment in India is required to obtain approval from the RBI to execute such a judgment or to 

repatriate outside India any amounts recovered.  

 

Recognition and enforcement of foreign judgments is provided for under Section 13 and Section 44A of the Code 

of Civil Procedure, 1908 (ñCPCò). India is not party to any international treaty in relation to the recognition or 

enforcement of foreign judgments. India has reciprocal recognition and enforcement of judgments in civil and 

commercial matters with only a limited number of jurisdictions, such as the United Kingdom, United Arab 

Emirates, Singapore and Hong Kong. In order to be enforceable, a judgment from a jurisdiction with reciprocity 

must meet certain requirements established in the Indian CPC. The CPC only permits the enforcement and 

execution of monetary decrees in the reciprocating jurisdiction, not being in the nature of any amounts payable in 

respect of taxes, other charges, fines or penalties. Judgments or decrees from jurisdictions which do not have 

reciprocal recognition with India, including the United States, cannot be enforced by proceedings in execution in 

India. Therefore, a final judgment for the payment of money rendered by any court in a non-reciprocating territory 

for civil liability, whether or not predicated solely upon the general laws of the non-reciprocating territory, would 

not be directly enforceable in India. The party in whose favour a final foreign judgment in a non-reciprocating 



 

пс 
 

territory is rendered may bring a fresh suit in a competent court in India based on the final judgment within three 

years of obtaining such final judgment. However, it is unlikely that a court in India would award damages on the 

same basis as a foreign court if an action were brought in India or that an Indian court would enforce foreign 

judgments if it viewed the amount of damages as excessive or inconsistent with the public policy in India. Further, 

there is no assurance that a suit brought in an Indian court in relation to a foreign judgment will be disposed of in 

a timely manner. In addition, any person seeking to enforce a foreign judgment in India is required to obtain the 

prior approval of the RBI to repatriate any amount recovered, and we cannot assure that such approval will be 

forthcoming within a reasonable period of time, or at all, or that conditions of such approval would be acceptable. 

Such amount may also be subject to income tax in accordance with applicable law. 

 

Our ability to raise foreign capital may be constrained by Indian law which provides investment restrictions on 

foreign investors, which may adversely affect the trading price of the Equity Shares. Under foreign exchange 

regulations currently in force in India, transfer of shares between non-residents and residents are freely permitted 

(subject to certain exceptions), if they comply with the valuation and reporting requirements specified by the RBI. 

If a transfer of shares is not in compliance with such requirements and fall under any of the exceptions specified 

by the RBI, then the RBIôs prior approval is required. Additionally, shareholders who seek to convert Rupee 

proceeds from a sale of shares in India into foreign currency and repatriate that foreign currency from India require 

a no-objection or a tax clearance certificate from the Indian income tax authorities. We cannot assure you that any 

required approval from the RBI or any other governmental agency can be obtained on any particular terms, or at  

all. In terms of the FEMA Non-debt Instruments Rules, a person resident outside India may make investments 

into India, subject to certain terms and conditions, and provided that an entity of a country, which shares land 

border with India or the beneficial owner of an investment into India who is situated in or is a citizen of any such 

country, shall invest only with government approval.  

 

Further, in the event of transfer of ownership of any existing or future foreign direct investment in an entity in 

India, directly or indirectly, resulting in the beneficial ownership falling within the aforesaid restriction/ purview, 

such subsequent change in the beneficial ownership will also require approval of the GoI. Furthermore, on April 

22, 2020, the Ministry of Finance, GoI has also made similar amendment to the FEMA Rules. While the term 

ñbeneficial ownerò is defined under the Prevention of Money-Laundering (Maintenance of Records) Rules, 2005 

and the General Financial Rules, 2017, neither the foreign direct investment policy nor the FEMA Rules provide 

a definition of the term ñbeneficial ownerò. The interpretation of ñbeneficial ownerò and enforcement of this 

regulatory change involve certain uncertainties, which may have an adverse effect on our ability to raise foreign 

capital. Further, there is uncertainty regarding the timeline within which the said approval from the GoI may be 

obtained, if at all. 
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SECTION I II  ï INTRODUCTION  

 

THE ISSUE 

 

The following table summarizes details of the Issue: 

Particulars Number of Equity Shares 

Present Issue  Up to 23,00,400 Equity Shares, of face value of  10.00 each 

at a price of  [ǒ] per Equity Share aggregating to  [ǒ] Lakhs 

of which:  

(i) Reserved for Market Makers Up to 1,15,200 Equity Shares, of face value of  10.00 each at 

price of  [ǒ] per Equity Share aggregating to  [ǒ] lakhs 

(ii) Net Issue to the Public  21,85,200 Equity Shares, aggregating of face value of  10.00 

each fully paid of the Company for cash at price of  [ǒ] per 

Equity Share aggregating to  [ǒ] lakhs 

Of the Net Issue to the Public:  

A) Allocation to Individual Investors  10,93,200 Equity Shares, aggregating of face value of  10.00 

each fully paid of the Company for cash at price of  [ǒ] per 

Equity Share aggregating to  [ǒ] lakhs 

B) Allocation to other than Individual Investors 10,92,000 Equity Shares, aggregating of face value of  10.00 

each fully paid of the Company for cash at price of  [ǒ] per 

Equity Share aggregating to  [ǒ] lakhs 

Pre and post Issue Equity Shares  

Equity Shares outstanding prior to the Issue (as at 

the date of this Draft Prospectus)  

54,51,000 Equity Shares of  10/- each aggregating to  545.10 

lakhs 

Equity Shares outstanding after the Issue  77,51,400 Equity Shares of  10/- each aggregating to  775.14 

lakhs 

  

Use of Net Issue Proceeds  For details of the use of proceeds from the Fresh Issue, see 

ñObjects of the Issueò on page 77 of this Draft Prospectus 

 

Notes: 

 

1. As per the Regulation 253 (3) of the SEBI ICDR Regulations, as amended, as the present Issue is a Fixed Price 

Issue, the allocation in the Net Issue to the public category shall be made as follows: 

a) Minimum 50% to Individual Investors who apply for minimum application size; and; 

b) Remaining to: 

(i)Individual Applicants who apply for minimum application size; and  

(ii)Other Investors including corporate bodies or institutions; irrespective of the number of specified securities 

applied for. 

Provided that the unsubscribed portion in either of the categories specified in clauses (a) or (b) may be allocated to 

Applicants in the other category. For the purpose of Regulation 253, sub-regulation (3) of the SEBI ICDR Regulations, 

if the category of Individual Investors who applies for minimum application size is entitled to more than 50% of the 

Issue Size on proportionate basis, such Individual Investors shall be allocated that higher percentage. 

 

Subject to valid applications being received, under-subscription, if any, in the public category would be allowed to be 

met with spill-over from other categories or a combination of categories at the discretion of our Company, in 

consultation with the LM and NSE. 

 

2. The Issue is being made by our Company in terms of Regulation 229 (1) of SEBI ICDR Regulations read with Rule 

19(2)(b)(i) of SCRR as amended, wherein not less than 25% of the post-Issue paid up Equity Share capital of our 

Company is being offered to the public for subscription. 

 

3. The Issue has been authorized by the Board of Directors vide resolutions passed at its meeting held on December 

26, 2025 and January 01, 2026 and by the Shareholders of our Company, vide a special resolution passed pursuant 

to Section 62(1)(c) of the Companies Act at the Extra Ordinary General Meeting held on December 30, 2025. 

 

For further details, please refer to the section titled ñIssue Structureò on page no. 283 of this Draft Prospectus. 
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SUMMARY OF OUR RESTATED FINANCIAL INFORMATION  

 

ANNEXURE 1 - RESTATED STATEMENT OF ASSETS AND LIABILITIES 
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ANNEXURE II - RESTATED STATEMENT OF PROFIT AND LOSS
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ANNEXURE III - RESTATED CASH FLOW STATEMENT 
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IV  SUMMARY OF CONTINGENT LIABILITIES 

 

There are no contingent liabilities as at the end of September 30, 2025 and for the financial years March 31, 2025, 

March 31, 2024 and March 31, 2023. For further details, see ñRestated Financial Statements ï Note 31 ï 

Contingent Liabilities on page 218 of this Draft Prospectus. 

 

V  SUMMARY OF RELATED PARTY TRANSACTIONS 

As required under Accounting Standard 18 ΓRelated Party DisclosuresΔ as notified pursuant to Company 
(Accounting Standard) Rules 2006, following are details of transactions during the last 3 financial years with 

related parties of the company as defined in AS 18. 

 

List of Related Parties where control exists and their relationships: 

 

Name of the Related Party Relationship 

Devendra Somnath Pandya Promoter / Managing Director 

Mitesh Devendra Pandya Promoter / Whole Time Director 

Kalpana Devendra Pandya Promoter and Director 

Devendra S Pandya ï HUF HUF of the Promoter Devendra Pandya 

Isha Kulkarni Company Secretary (resigned with effect from 

December 26, 2025) 

Ms Alisha Togani Company Secretary (Appointed as on March 20, 

2026) 

Sumit Baldawa CFO (served from January 01, 2025 to April 01, 

2025) 

Namit Sureka CFO (Appointed with effect from September 01, 

2025) 

Sheetal Bhatt Directorôs Relative 

Beena Pandya Director's Relative (Retired from Directorship w.e.f 

10/01/2022) 

Sheetal Ayurved Bhandar Private Limited Promoter Group Entity; Enterprise in which the 

Promoter is interested (Our Wholly Owned 

Subsidiary with effect from April 01, 2025) 

Sheetal Ayurved Kendra Proprietary concern of Ms Sheetal Bhatt 

Harrit Healthcare Private Limited Promoter Group Entity; Enterprise in which the 

Promoter is interested 

Ayurising Wellness LLP Enterprise in which the Promoters and their 

relatives are interested 

Secreda India Private Limited Enterprise in which the earlier CFO Mr Sumit 

Baldawa was interested 

Fortuner Pharma Proprietary concern of Mitesh Devendra Pandya 

Atul A Bhatt Directorôs Relative 

Mitesh Pandya HUF HUF of Mitesh Devendra Pandya 

Hira Farms Proprietary concern of Beena Pandya 

Harrit Atul Bhatt Promoter Group and relative of Director 

 

We have entered into related party transactions with related parties. A summary of the related party transactions 

entered into by us for the Financial Years 2025, 2024, and 2023 and for the six-month period ended September 

30, 2025 is detailed below: 
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Transactions carried out with Related Party in ordinary course of business: 

(  in lakhs) 

 

Name of the 

Related Party 

Transactions during the year 

As at and for the Financial Year / Period ended  

September 30, 

2025 

March 31, 

2025 

March 31, 

2024 

March 

31, 2023 

Devendra Somnath 

Pandya 

Directorsô Remuneration  7.50 6.00 4.80 4.80 

Mitesh Devendra 

Pandya 

Directorsô Remuneration  6.00 6.00 4.80 4.80 

Isha Kulkarni Salary 2.80 1.39 0.00 0.00 

Sumit Baldawa Salary 0.00 1.50 0.00 0.00 

 Namit Sureka Salary 2.99 0.00 0.00 0.00 

Sheetal Ayurved 

Bhandar Private 

Limited 

Purchases 529.79 2,136.29 2,055.32 1,267.89 

Harrit Health Care 

Private Limited 

Purchases - 76.68 134.94 59.10 

Sheetal Ayurved 

Kendra 

Purchases - 10.08 0.00 0.00 

Secreda India 

Private Limited 

Purchases - 152.91 0.00 0.00 

Sheetal Ayurved 

Bhandar Private 

Limited 

Sales 561.97 2,487.93 1,769.68 1,385.45 

Harrit Health Care 

Private Limited 

Sales 1.07 54.34 146.03 72.67 

Sheetal Ayurved 

Kendra 

Sales - 2.23 34.20 4.46 

Secreda India 

Private Limited 

Sales - 55.50 0.00 0.00 

Ayurising Wellness 

LLP 

Sales 4.02 3.81 0.00 0.00 

Furtuner Pharma Sales - 5.17 0.00 0.00 

Devendra Somnath 

Pandya 

Loan taken (Net) 144.18 0.00 328.12 14.23 

Mitesh Devendra 

Pandya 

Loan taken (Net) 15.04 0.00 5.30 11.10 

Beena M Pandya Loan taken (Net) 0.65 0.00 6.50 19.26 

Kalpana Devendra 

Pandya 

Loan taken (Net) 7.62 0.00 20.30 19.00 

Devendra S Pandya 

HUF 

Loan taken (Net) 41.98 0.00 0.00 0.00 

Devendra S Pandya Loan Repayment (Net) 144.18 201.37 244.29 63.58 

Mitesh Devendra 

Pandya 

Loan Repayment (Net) 15.04 67.63 20.75 11.40 

Beena M Pandya Loan Repayment (Net) 0.65 19.16 6.48 5.78 

Kalpana Devendra 

Pandya 

Loan Repayment (Net) 7.62 71.51 0.00 26.44 

Sheetal Bhatt Loan Repayment (Net) - 0.25 0.00 0.75 

Devendra S Pandya 

HUF 

Loan Repayment (Net) 41.98 113.26 0.65 0.00 

 

For further details, see ñRestated Financial Statements ï Note 29 ï Related party disclosuresò on page. 217 of 

this Draft Prospectus. 
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GENERAL INFORMATION  

 

Our Company was incorporated as a private limited company under the name and style of óSheetal Medicare 

Products Private Limited under the Companies Act, 1956, pursuant to a Certificate of Incorporation dated 

February 19, 1997 issued by the Registrar of Companies, Mumbai, Maharashtra (RoC). Pursuant to a special 

resolution passed by our shareholders in the Extra Ordinary General Meeting held on November 07, 2024 our 

Company has been converted into a public limited company and the name of our Company was changed to 

óSheetal Medicare Products Limited and a fresh Certificate of Incorporation dated December 04, 2024 has been 
issued to our Company by the Central Processing Centre. The Corporate Identification Number of our Company 

is U24230MH1997PLC105990. Mr. Devendra Somnath Pandya and Mr. Mitesh Devendra Pandya are the initial 

subscribers to the Memorandum of Association of our Company. For further details and details of changes in the 

registered office of our company, please refer to the chapter titled ñ Our History and Certain Corporate Mattersò 

on page 153 of this Draft Prospectus.   

 

REGISTERED OFFICE OF OUR COMPANY  

 

Sheetal Medicare Products Limited 

Survey No: 59, Dakiwali, Post Chamla, 

Lohape Road, Tal. Wada,  

District Palghar ï 421312,  

Maharashtra, India 

Tel: +91 9755533306 

Email:  secretarial@sheetalherbal.com  
Website: www.sheetalherbal.com 

Registration Number: 105990 

CIN: U24230MH1997PLC105990 

 

ADDRESS OF REGISTRAR OF COMPANIES  

 

Registrar of Companies, Mumbai, Maharashtra 

100, Everest 

Marine Lines 

Mumbai 400 002 

Website: www.mca.gov.in 

 

BOARD OF DIRECTORS OF OUR COMPANY  

 

The following table sets out details regarding our Board as on the date of this Draft Prospectus: 

 

Sr

. 

N

o 

Name of the 

Director  
Designation DIN Address 

1 Devendra Somnath 

Pandya 

Managing Director 01117969 A-1/1, Veena Nagar, Mulund 

(West), Mumbai 400 080, 

Maharashtra 

2 Mitesh Devendra 

Pandya 

Whole Time Director 02081015 A-1/1, Veena Nagar, Mulund 

(West), Mumbai 400 080, 

Maharashtra 

3 Kalpana Devendra 

Pandya 

Non-Executive Director 01121497 A-1/1, Veena Nagar, Mulund 

(West), Mumbai 400 080, 

Maharashtra 

4 Shailesh Rajput Independent Director  08693827 Flat No.- 202, Peace and Joy 

Apartment, Gokhale Road, Model 

Colony Shivaji Nagar, Pune- 

411016, Maharashtra 

5 Murali Natarajan Independent Director 11188787 Flat No. 201 óBô Wing, Atmaram 

Towers CHS, IC Colony, New 

Link Road, Borivali (West) 

Mumbai 400 103, Maharashtra 

mailto:secretarial@sheetalherbal.com
http://www.mca.gov.in/
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For further details of our directors, please refer to the chapter titled ñOur Managementò on page 158 of this Draft 

Prospectus. 

CHIEF FINANCIAL OFFICER  

 

Namit Sureka 

Survey No: 59, Dakiwali, Post Chamla, 

Lohape Road, Tal. Wada,  

District Palghar ï 421312,  

Maharashtra, India 

Tel: +91 86000 08700 Email: cfo@sheetalherbal.com 

 

COMPANY SECRETARY AND COMPLIANCE OFFICER 

 

Ms.  Alisha Togani 

Survey No: 59, Dakiwali, Post Chamla, 

Lohape Road, Tal. Wada,  

District Palghar ï 421312,  

Maharashtra, India 

Tel: + 91 9773592510 

Email: secretarial@sheetalherbal.com  
 

INVESTOR GRIEVANCES 

Investors are advised to contact the Company Secretary and Compliance Officer, Lead Manager and/or 

the Registrar to the Issue in case of any pre-Issue or post-Issue related problems such as non-receipt of 

letters of Allotment, non-credit of Allotted Equity Shares in the respective beneficiary account, non-receipt 

of funds by electronic mode etc. 

 

All Issue related grievances relating to the Issue may be addressed to the Registrar to the Issue with a copy to the 

relevant designated Intermediary to whom the Application Form was submitted. The Applicant should give full  

details such as name of the sole or first Applicant, Application Form number, Applicantsô DP ID, Client ID, UPI 

ID, PAN, date of submission of the Application Form, address of the Applicant, number of Equity Shares applied 

for, the name and address of the Designated Intermediary where the Application Form was submitted by the 

Applicant and ASBA Account number (for Applicants other than Individual Investors using the UPI Mechanism) 

in which the amount equivalent to the Application Amount was blocked or the UPI ID in case of Individual 

Investors using the UPI Mechanism. 

All grievances relating to the ASBA process may be addressed to the Registrar to the Issue with a copy to the 

relevant SCSB or the member of the Syndicate if the Application was submitted to a member of the Syndicate at 

any of the Specified Locations, or the Registered Broker if the Application was submitted to a Registered Broker 

at any of the Brokers Centres, as the case may be, quoting the full name of the sole or first Applicant, Application 

cum Application Form number, address of the Applicant, Applicantôs DP ID, Client ID, PAN, number of Equity 

Shares applied for, date of Application Form, name and address of the member of the Syndicate or the Designated 

Branch or the Registered Broker or address of the RTA or address of the DP, as the case may be, where the 

Application was submitted, and the ASBA Account number in which the amount equivalent to the Application 

Amount was blocked.  

 

All grievances relating to the UPI mechanism may be addressed to the Registrar to the Issue with a copy to the 

relevant Sponsor Bank or the Registered Broker if the Application was submitted to a Registered Broker at any 

of the Brokers Centres, as the case may be, quoting the full name of the sole or first Applicant, Application Form 

number, address of the Applicant, Applicantôs DP ID, Client ID, PAN, number of Equity Shares applied for, date 

of Application Form, name and address of the Designated Branch or the Registered Broker or address of the RTA 

or address of the DP, as the case may be, where the Application was submitted, and the UPI ID of the UPI ID 

Linked Bank Account in which the amount equivalent to the Application Amount was blocked.  

 

All grievances relating to Applications submitted through the Registered Broker and/or a Stock Broker may be 

addressed to the Stock Exchanges with a copy to the Registrar to the Issue.  

 

LEAD MANAGER  TO THE ISSUE 

mailto:cfo@sheetalherbal.com
mailto:secretarial@sheetalherbal.com
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Mark Corporate Advisors Private Limited  

404/1, The Summit, Sant Janabai Road (Service Lane), 

Off W. E. Highway, Vile Parle (East), Mumbai-400 057. 

Tel. No.: +91 22 2612 3207/08 

E-Mail ID: smeipo@markcorporateadvisors.com 

Investor grievance e-mail: investorgrievance@markcorporateadvisors.com 

Contact Person: Mr. Niraj Kothari 

SEBI Registration No.: INM000012128 

 

LEGAL ADVISOR TO THE ISSUE  

M/s. RMA Legal 

209, Midas, Sahar Plaza Complex 

Andheri Kurla Road, Andheri (East) 

Mumbai- 400 059 

Tel: +91 22 49602645 

Email: mumbai@rmalegal.net 

Contact Person: Ms Meenakshi Acharya 

 

STATUTORY AUDITORS AND PEER REVIEW AUDITOR  

M/s C. Ramachandram & Co 

Chartered Accountants  

Address: Plot No: 539, Souhiti Samriddhi,  

2nd Floor, . Hills, Road # 11,  

Hyderabad ï 500 081, Telengana, India  

Contact Person: Mr. C. Ramachandram 

Email Id: admin@crcoca.in 

Tel. No.: +91 40 42212099 

Membership No: 025834 

Firm Registration No: 002864S 

Peer Review No.: 0201056904 

 

CHANGES IN AUDITORS  

 

Except for the following, there has been no change in the statutory auditors of our Company in the three years 

preceding the date of this Draft Prospectus.  

Particulars 
Resignation / 

Appointment 
Date of change Reason for change 

Pratap B Sheth & Co,  

Chartered Accountants 

D-25, Rameshwar Apartments, 1st Floor 

1167 Murar Road, Mulund (West) 

Mumbai 400 080, Maharashtra, India 

E-mail: pbshetco@gmail.com 

Tel: +91 22 2561 26 39 / 2591 64 20 

Contact Person: Parag Sheth  

Firm Registration Number:108140W 

Resignation December 24, 

2024  

Did not have a Peer 

Review Certificate 

SPD & Associates 

Chartered Accountants  

Address: Matoshree, Plot No. 6B,  

Jay Bhawani Gruh Nirman Sanstha,  

Near Swami Samarth Kendra, Garkheda, 

Aurangabad 431009, Maharashtra, India 

Contact Person: Venugopal Somani 

Email Id:  

Tel. No.:  

Membership No: 154533 

Firm Registration No: 139118W 

Appointment December 24, 

2024 

Appointment in casual 

vacancy caused due to 

the resignation of the 

earlier auditor 

SPD & Associates 

Chartered Accountants  

Address: Matoshree, Plot No. 6B,  

Resignation August 04, 2025 

 

Appointed on Casual 

Vacancy and not re-

mailto:smeipo@markcorporateadvisors.com
mailto:mumbai@rmalegal.net
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Particulars 
Resignation / 

Appointment 
Date of change Reason for change 

Jay Bhawani Gruh Nirman Sanstha,  

Near Swami Samarth Kendra, Garkheda, 

Aurangabad 431009, Maharashtra, India 

Contact Person: Venugopal Somani 

Email Id: spdassociates2020@gmail.com 

Tel. No.: 9881856224 

Membership No: 154533 

Firm Registration No: 139118W 

appointed in the ensuing 

AGM 

M/s C. Ramachandram & Co 

Chartered Accountants  

Address: Plot No: 539, Souhiti Samriddhi, 

2nd Floor, Kakatiya Hills, Road # 11, 

Hyderabad ï 500 081, Telengana, India  

Contact Person: Mr. C. Ramachandram 

Email Id: admin@crcoca.in 

Tel. No.: 91 40 42212099 

Membership No: 025834 

Firm Registration No: 002864S 

Peer Review Number: 0201056904 

Appointment August 04, 2025 

 

Appointment caused 

due to the resignation of 

the earlier auditor 

 

 

REGISTRAR TO THE ISSUE 

Bigshare Services Private Limited 

CIN Number: U99999MH1994PTC076534 

Office No. S6-2, 6th Floor  

Pinnacle Business Park, Next to Ahura Centre,  

Mahakali Caves Road, Andheri (East), Mumbai- 400093 

Telephone: +91-22-62638200 

Email: ipo@bigshareonline.com  

Investor grievance email: investor@bigshareonline.com  

Website: www.bigshareonline.com 

Contact Person: Mr. Asif Sayyed 

SEBI Registration No.: INR00000138 

 

BANKERS TO THE COMPANY  

SVC Co-operative Bank Limited 

Address: Dosti Pinnacle, 9th Floor, Road No: 22 

Wagle Industrial Estate, Thane ï 400 604 

Maharashtra, India 

Tel: +91 22 7199 1000 

Email:  ccsuthane@svcbank.in 

Contact Person: Mr. Pankaj S. Naik 

 

 

BANKER TO THE ISSUE / REFUND BANK / SPONSOR BANK 

[ǒ] 
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DESIGNATED INTERMEDIARIES 

Self-Certified Syndicate Banks 

 

The list of SCSBs notified by SEBI for the ASBA process is available at 

http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes, or at such other website as may be 

prescribed by SEBI from time to time. A list of the Designated SCSB Branches with which an ASBA Applicant (other 

than an Individual Investor using the UPI Mechanism), not applying through Syndicate/Sub Syndicate or through a 

Registered Broker, CRTA or CDP may submit the Application Forms, is available at 

https://www.nseindia.com/products-services/initial-public-offerings-asba-procedures or at such other websites as may 

be prescribed by SEBI from time to time. 

 

SCSBs eligible as Issuer Banks for UPI Mechanism and eligible mobile applications  

 

The list of SCSBs through which Applications can be submitted by RIBs using the UPI Mechanism, including details 

such as the eligible Mobile Apps and UPI handle which can be used for such Applications, is available on the website 

of the SEBI, and may be updated from time to time or at such other website as may be prescribed by SEBI from time 

to time. Applications through UPI in the Issue can be made only through the SCSBs mobile applications (apps) whose 

name appears on the SEBI website.  

 

In accordance with SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019 and SEBI Circular 

No. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, RIBs applying using the UPI Mechanism may apply 

through the SCSBs and mobile applications whose names appears on the website of the SEBI 

(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40) and 

(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=43) respectively, as updated 

from time to time. 

 

Syndicate SCSB Branches  

 

In relation to Applications (other than Applications by Individual Investors) submitted to a member of the Syndicate, 

the list of branches of the SCSBs at the Specified Locations named by the respective SCSBs to receive deposits of 

Application Forms from the members of the Syndicate is available on the website of the SEBI at 

http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes&intmId=35, which may be and updated 

from time to time or any such other website as may be prescribed by SEBI from time to time. For more information 

on such branches collecting Application Forms from the Syndicate at Specified Locations, see the website of the SEBI 

at http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised= yes&intmId=35 or any such other website 

as may be prescribed by SEBI from time to time. 

 

Registered Brokers 

 

In terms of SEBI circular no. CIR/CFD/14/2012 dated October 4, 2012, Applicants can submit the ASBA Forms in 

the Issue using the stock broker network of the stock exchange, i.e. through the Registered Brokers at the Broker 

Centers. 

 

The list of the Registered Brokers, including details such as postal address, telephone number and e-mail address, is 

provided on the websites of the BSE and the NSE at http://www.bseindia.com and http://www.nseindia.com, 

respectively. 

  

Registrar to Issue and Share Transfer Agents 

 

The list of the CRTAs eligible to accept ASBA Forms at the Designated RTA Locations, including details such as 

address, telephone number and e-mail address, is provided on the websites of the Stock Exchanges at 

www.bseindia.com/Static/Markets/PublicIssues/RtaDp.aspx?and 

http://www.nseindia.com/products/content/equities/ipos/asba_procedures.htm as updated from time to time. 

 

Collecting Depository Participants  

 

In terms of SEBI circular no. CIR/CFD/ POLICYCELL/11/2015 dated November 10, 2015, Applicants can submit 

Application Forms through Collecting RTAs who are registrars and transfer agents registered with SEBI and have 

furnished their details to Stock Exchanges for acting in such capacity. 
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The list of Collecting RTAs, including details such as postal address, telephone number and e-mail address, is provided 

on the website of BSE at http://www.bseindia.com/Static/Markets/PublicIssues/RtaDp.aspx? and on the website of 

NSE at http://www.nseindia.com/products/content/equities/ipos/asba_procedures.htm, as updated from time to time. 

 

INTER-SE ALLOCATION OF RESPONSIBILITIES 

Since Mark Corporate Advisors Private Limited is the sole Lead Manager to this issue, and all the responsibilities 

relating to co-ordination and other activities in relation to the Issue shall be performed by them, hence a statement of 

inter se allocation of responsibilities among Lead Manager is not applicable.  

 

CREDIT RATING 

This being an issue of Equity Shares, credit rating is not required. 

 

DEBENTURE TRUSTEE 

Since this is not a debenture issue, appointment of debenture trustee is not required 

 

IPO GRADING 

No credit agency registered with SEBI has been appointed in respect of obtaining grading for the Issue.  

EXPERT OPINION 

Except as stated below, our Company has not obtained any expert opinion 

 

Our Company has received written consent dated January 16, 2026 from M/s C. Ramachandram & Co., the Statutory 

Auditors, holding a valid peer review certificate from ICAI, to include their name as required under Section 26 of the 

Companies Act, 2013 in this Draft Prospectus and as an óExpertô as defined under Section 2(38) of Companies Act, 

2013 in respect of the: (i) their examination report dated March 28, 2026 on the Restated Financial Information; (ii ) 

their report dated March 28, 2026 on the proforma financial statements, and  (iii) their report dated March 28, 2026  

on the statement of possible special tax benefits included in this Draft Prospectus. Such consent has not been 

withdrawn up to the time of delivery of this Draft Prospectus. 

 

However, the term ñExpertò shall not be construed to mean an ñexpertò as defined under the U.S. Securities Act. 

 
APPRAISING ENTITY 

No appraising entity has been appointed in respect of any of the Objects of the Issue. 

 

MONITORING AGENCY 

 

The Issue size does not exceed 5,000 lakhs. Hence, our Company is not required to appoint a monitoring agency to 

monitor utilization of the Net Proceeds, in accordance with Regulation 262 of the SEBI ICDR Regulations, prior to 

the filing of the Prospectus. For further details in relation to the proposed utilisation of the Net Proceeds, see ñObjects 

of the Issueò on page 77 of this Draft Prospectus. However, as per Section 177 of the Companies Act, 2013, the Audit 

Committee of our Company, would be monitoring the utilization of the proceeds of the issue. Further, our Company 

has not appointed any appraisal agency for this issue. 

 

FILING OF THE DRAFT PROSPECTUS  

The Draft Prospectus and the Prospectus shall be filed with with National Stock Exchange Board of India Limited at 

Exchange Plaza, Bandra Kurla Complex, Bandra (East), Mumbai 400 051. 

The Draft Prospectus filed with NSE will be made public for comments, if any, for a period of at least twenty one days 

from the date of filing the Draft Prospectus, by hosting it on our Companyôs website https://www.sheetalherbal.co.in, 

NSEôs website https://www.nseindia.com and Lead Managerôs website https://www.markcorporateadvisors.com. 

 

Our Company shall, within two working days of filing the Draft Prospectus with NSE EMERGE, make a public 

announcement in all editions of Business Standard (a widely circulated English national daily newspaper), and all 

editions of Business Standard (a widely circulated Hindi national daily newspaper) and Mumbai edition of the Nav 

https://www.markcorporateadvisors.com/
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Shakti, a Marathi daily newspaper (Marathi being the regional language of Maharashtra, where our Registered Office 

is located), disclosing the fact of filing of the Draft Prospectus with NSE EMERGE and inviting the public to provide 

their comments to the NSE EMERGE, our Company or the Lead Manager in respect of the disclosures made in this 

Draft Prospectus. 

 

Pursuant to Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) (Amendment) 

Regulations, 2022, Draft Prospectus shall not be submitted to SEBI, however, soft copy of Prospectus shall be 

submitted to SEBI pursuant to SEBI Circular Number SEBI/HO/CFD/DIL1/CIR/P/2018/011 dated January 19, 2018, 

through SEBI Intermediary Portal at https://siportal.sebi.gov.in. SEBI will not issue any observation on the Issue 

document in term of Regulation 246(2) of the SEBI ICDR Regulations 

 

A copy of the Prospectus along with the material contracts and documents referred elsewhere in the Prospectus 

required to be filed under Section 26 of the Companies Act, 2013 will be delivered to the Registrar of Companies, 

Mumbai, Maharashtra at 100, Everest, Marine Lines, Mumbai 400 002, Maharashtra, India at least (3) three working 

days prior from the date of opening of the Issue. 

 

TYPE OF ISSUE 

The present issue is considered to be 100% Fixed Price Issue. 

GREEN SHOE OPTION 

No green shoe option is contemplated under the Issue. 

MARKET MAKER 

[ǒ] 

DETAILS OF THE MARKET MAKING AGREEMENT 

In accordance with Regulation 261 of the SEBI ICDR Regulations, we have entered into an agreement with the Lead 

Manager and the Market Maker (duly registered with NSE to fulfil the obligations of Market Making) dated [ǒ] to 

ensure compulsory Market Making for a minimum period of three years from the date of listing of equity shares 

offered in this Issue. 

[ǒ], registered with NSE EMERGE, the SME platform of NSE will act as the Market Maker and has agreed to receive 

or deliver of the specified securities in the market making process for a period of three years from the date of listing 

of our Equity Shares or for a period as may be notified by any amendment to SEBI ICDR Regulations. 

The Market Maker shall fulfil the applicable obligations and conditions as specified in the SEBI ICDR Regulations, 

as amended from time to time and the circulars issued by NSE and SEBI in this matter from time to time. 

Following is a summary of the key details pertaining to the Market Making arrangement: 

1.  The Market Maker shall be required to provide a 2-way quote for 75% of the time in a day. The same shall be 

monitored by the Stock Exchange. The spread (difference between the sell and buy quote) shall not be more than 

10% or as specified by the Stock Exchange from time to time Further, the Market Maker shall inform the 

exchange in advance for each and every black out period when the quotes are not being offered by the Market 

Maker. 

2.     The prices quoted by the Market Maker shall be in compliance with the Market Maker Spread requirements and 

other particulars as specified or as per the requirements of NSE and SEBI from time to time. 

3.     The minimum depth of the quote shall be 1,00,000. However, the investors with the holdings of value less than 

1,00,000 shall be allowed to issue their holding to the Market Maker in that scrip provided that he sells his/ her 

entire holding in that scrip in one lot along with a declaration to the effect to the selling broker. Based on the IPO 

price of [ǒ]/- per share the minimum Application lot size is 1,200 Equity Shares thus minimum depth of the 

quote shall be 1,200 until the same, would be revised by NSE. 

4.      After a period of three (3) months from the market making period, the Market Maker would be exempted to 

provide quote if the Equity Shares of Market Maker in our Company reaches to 25%. Or upper limit (Including 

the 5% of Equity Shares ought to be allotted under this Issue). Any Equity Shares allotted to Market Maker under 
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this Issue over and above 25% equity shares would not be taken into consideration of computing the threshold 

of 25%. As soon as the Shares of Market Maker in our Company reduce to 24%, the Market Maker will resume 

providing 2-way quotes. 

 

5.    There shall be no exemption/threshold on downside. However, in the event the Market Maker exhausts his 

inventory through market making process, the concerned stock exchange may intimate the same to SEBI after 

due verification. 

6.     On the first day of the listing, there will be pre-opening session (call auction) and there after the trading will 

happen as per the equity market hours. The circuits will apply from the first day of the listing on the discovered 

price during the pre-open call auction. The securities of the company will be placed in Special Pre-Open Session 

(SPOS) and would remain in Trade for Trade settlement for 10 days from the date of listing of Equity shares on 

the Stock Exchange. 

 

7.   There will be special circumstances under which the Market Maker may be allowed to withdraw 

temporarily/fully from the market for instance due to system problems, any other problems. All controllable 

reasons require prior approval from the Exchange, while force-majeure will be applicable for non-controllable 

reasons. The decision of the Exchange for deciding controllable and non- controllable reasons would be final.  

8.      Inventory Management and Buying/Selling Quotations and its mechanism shall be as per the relevant circulars 

issued by SEBI and NSE EMERGE from time to time. 

9.      Execution of the order at the quoted price and quantity must be guaranteed by the Market Maker, for the 

quotes given by him. 

10.   There would not be more than five Market Makers for the Companyôs Equity Shares at any point of time and 

the Market Makers may compete with other Market Makers for better quotes to the investors. 

11.   The shares of the company will be traded in continuous trading session from the time and day the company gets 

listed on the NSE EMERGE and Market Maker will remain present as per the guidelines mentioned under NSE 

and SEBI circulars. 

12.   The price band shall be 20% and the Market Maker Spread (difference between the sell and the buy quote) shall 

be within 10% or as intimated by Exchange from time to time. 

13.   The Market Maker shall have the right to terminate said arrangement by giving one month notice or on mutually 

acceptable terms to the Company, who shall then be responsible to appoint a replacement Market Maker. 

14.   In case of termination of the abovementioned Market Making Agreement prior to the completion of the 

compulsory Market Making period, it shall be the responsibility of the Company to arrange for another Market 

Maker(s) in replacement during the term of the notice period being served by the Market Maker but prior to the 

date of releasing the existing Market Maker from its duties in order to ensure compliance with the requirements 

of Regulation 261 of the SEBI ICDR Regulations. Further the Company reserve the right to appoint other Market 

Maker(s) either as a replacement of the current Market Maker or as an additional Market Maker subject to the 

total number of Designated Market Makers does not exceed 5 (five) or as specified by the relevant laws and 

regulations applicable at that particular point of time. 

15.   Risk containment measures and monitoring for Market Maker: NSE EMERGE will have all margins which are 

applicable on the Main Board viz., Mark-to-Market, Value-At-Risk (VAR) Margin, Extreme Loss Margin, 

Special Margins and Base Minimum Capital etc. NSE can impose any other margins as deemed necessary from 

time-to-time. 

16.   Punitive Action in case of default by Market Maker: NSE EMERGE will monitor the obligations on a real time 

basis and punitive action will be initiated for any exceptions and / or non-compliances. Penalties / fines may be 

imposed by the Exchange on the Market Maker, in case he is not able to provide the desired liquidity in a 

particular security as per the specified guidelines. These penalties / fines will be set by the Exchange from time 

to time. The Exchange will impose a penalty on the Market Maker in case he is not present in the market (offering 

two-way quotes) for at least 75% of the time. The nature of the penalty will be monetary as well as suspension 

in market making activities / trading membership. 
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17.   The Department of Surveillance and Supervision of the Exchange would decide and publish the penalties / fines 

/ suspension for any type of misconduct / manipulation / other irregularities by the Market Maker from time to 

time. 

18.   Price Band and Spreads: SEBI Circular bearing reference no: CIR/MRD/DP/ 02/2012 dated January 20, 2012, 

has laid down that for Issue size up to 250 Crores, the applicable price bands for the first day shall be: 

 

Å In case equilibrium price is discovered in the Call Auction, the price band in the normal trading session shall 

be 5% of the equilibrium price. 

Å In case equilibrium price is not discovered in the Call Auction, the price band in the normal trading session 

shall be 5% of the Issue price. 

 

Additionally, the trading shall take place in TFT segment for first 10 days from commencement of trading. The 

price band shall be 20% and the Market Maker Spread (difference between the sell and the buy quote) shall be 

within 10% or as intimated by Exchange from time to time. 

 

19. The following spread will be applicable on the NSE EMERGE: 

Sr. No. Market Price Slab (in ) Proposed Spread (in % of sales Price) 

1 Up to 50 9 

2 50-75 8 

3 75-100 7 

4 Above 100 6 

 

20.   Pursuant to SEBI Circular number CIR/MRD/DSA/31/2012 dated November 27, 2012, limits on the upper side 

for Market Maker during market making process has been made applicable, based on the issue size and as 

follows: 

Issue Size 

Buy quote exemption threshold (Including 

mandatory initial inventory of 5% of the Issue 

Size) 

Re-Entry threshold for buy quote (Including 

mandatory initial inventory of 5% of the Issue Size) 

Upto  20 crore 25% 24% 

20 crore to  50 crore 20% 19% 

50 crore to  80 crore 15% 14% 

Above  80 crore 12% 11% 

 

21.  The Market Making Arrangement, trading and other related aspects including all those specified above shall be 

subject to the applicable provisions of law and / or norms issued by SEBI/ NSE from time to time. 

 

All the above-mentioned conditions and systems regarding the Market Making Arrangement are subject to change 

based on changes or additional regulations and guidelines from SEBI and Stock Exchange from time to time. 

 

UNDERWRITING AGREEMENT 

The Company and the Lead Manager to the Issue hereby confirm that the Issue will be 100% underwritten by the 

Underwriters. The Underwriting agreement is dated [ǒ]. Pursuant to the terms of the Underwriting Agreement, the 

obligations of the Underwriters are several and are subject to certain conditions specified therein. The Underwriters 

have indicated their intention to underwrite the following number of specified securities being offered through this 

Issue. 

 

Name, address, telephone number and 

e-mail address of the Underwriters 

Indicative Number 

of Equity Shares to 

be Underwritten*  

Amount 

Underwritten (  

in Lakhs) 

% of the Total Issue 

Size 

[ǒ]  [ǒ] [ǒ] 

Total [ǒ] [ǒ] [ǒ] 

*Includes 1,15,200 Equity Shares having face value of 10/- each for cash of  ώ ϐ Lakhs being the Market Maker 
Reservation Portion which are to be subscribed by the Market Maker in its own account in order to claim compliance 

with the requirements of Regulation 261 of the SEBI ICDR Regulations, as amended. 

 



 

со 
 

In accordance with Regulation 260(2) of the SEBI ICDR Regulations, this Issue has been 100% underwritten and 

shall not restrict to the minimum subscription level. Our Company shall ensure that the Lead Manager to the Issue has 

underwritten at least 15% of the total Issue Size. 

 

In the opinion of our Board of Directors, the resources of the Underwriters are sufficient to enable them to discharge 

their respective underwriting obligations in full. The Underwriters are registered with the SEBI as merchant bankers 

with SEBI or as brokers with the Stock Exchange(s).  

 

WITHDRAWAL OF THE ISSUE 

Our Company in consultation with the Lead Manager, reserve the right not to proceed with the Issue at any time after 

the Issue Opening Date but before the Board meeting for Allotment. In such an event our Company would issue a 

public notice in the newspapers, in which the Pre-Issue advertisements were published, within two (2) days of the 

Issue Closing Date or such other time as may be prescribed by SEBI, providing reasons for not proceeding with the 

Issue. 

The Lead Manager, through the Registrar to the Issue, shall notify the SCSBs and Sponsor Bank (in case of Applicants 

using the UPI Mechanism), to unblock the bank accounts of the ASBA Applicants, within one (1) day of receipt of 

such notification. Our Company shall also promptly inform the Stock Exchange on which the Equity Shares were 

proposed to be listed. 

Notwithstanding the foregoing, the Issue is also subject to obtaining the final listing and trading approvals from NSE 

EMERGE, which our Company shall apply for after Allotment. If our Company / withdraws the Issue after the Issue 

Closing Date and thereafter determines that it will proceed with an IPO, our Company shall be required to file a fresh 

Draft Prospectus. 
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CAPITAL STRUCTURE  

 

The share capital of our Company as on the date of this Draft Prospectus and after giving effect to this issue, is set 

forth below:  

(Except share data and unless otherwise provided,  in Lakhs) 

Particulars 

Aggregate 

Value at Face 

value 

Aggregate 

Value at 

Issue Price 

A. AUTHORISED SHARE CAPITAL   

  1,00,00,000 Equity Shares of  10/- each 1000.00 - 

B. 
ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL BEFORE 

THE ISSUE 
  

 54,51,000 Equity shares having a face value of  10/- each  545.10 - 

C. PRESENT ISSUE IN TERMS OF THIS DRAFT PROSPECTUS(1)   

 

Issue of up to 23,00,400 Equity Shares of face value of 10 each fully paid-

up of our Company for cash at a price of  [ǒ] per Equity Share (including 

premium of  [ǒ] per Equity Share) 

230.04 [ǒ] 

 Which comprises   

D RESERVATION FOR MARKET MAKER PORTION   

 

1,15,200 Equity Shares of face value of 10/- each fully paid-up of our 

Company for cash at a price of  [ǒ] per Equity Share including premium of 

 [ǒ] per Equity Share reserved as Market Maker Portion 

11.52 [ǒ] 

E NET ISSUE TO PUBLIC   

 

Up to 21,85,200 Equity Shares of face value of 10/- each fully paid-up of our 

Company for cash at a price of  [ǒ] per Equity Share (including premium of 

 [ǒ] per Equity Share to the public  

218.52 [ǒ] 

F Of which (2)    

 

Allocation to Individual Investors  

At least 10,93,200 Equity Shares of  10/-each at a price of  [ǒ] per equity 

share including a premium of  [ǒ] per share shall be available for allocation 

for Individual Investors applying for a value of above  2,00,000 

109.32 [ǒ] 

 

Allocation to Non-Institutional Investors:  

At least 10,92,000 Equity Shares of  10/-each at a price of  [ǒ] per equity 

share including a premium of  [ǒ] per share shall be available for allocation 

for Individual Investors applying for a value of above  2,00,000(2) 

109.20 [ǒ] 

G. 
ISSUED, SUBSCRIBED AND PAID-UP EQUITY SHARE CAPITAL 

AFTER THE ISSUE 
  

 77,51,400 Equity Shares of 10/- each 775.14 

H. SECURITIES PREMIUM ACCOUNT  

 Before the Issue 78.01 

 After the Issue [ǒ] 
(1) The Issue has been authorized by the Board of Directors vide a resolution passed at its meeting held on 

December 26, 2025 and by the shareholders of our Company vide a special resolution passed pursuant to 

section 62(1)(c) of the Companies Act, 2013 at the Extra-ordinary General Meeting held on December 30, 

2025. 
(2) The allocation in the other than Individual Investors category shall be as follows: 

(a) one third of the portion available to Non-Institutional Investors shall be reserved for Applicants with 

Application size of more than two lots and up to such lots equivalent to not more than 10 Lakhs; and 

(b) two-third of the portion available to Non-Institutional Investors shall be reserved for Applicants with 

Application size of more than 10 Lakhs.   

Provided that the unsubscribed portion in either of the sub-categories specified in (a) or (b), may be allocated 

to the Applicants in the other sub-category of Non-Institutional Investors. 
(3) The allocation to all categories shall be made on a proportionate basis subject to valid Applications received 

at or above the Issue Price. Under subscription, if any, in any of the categories, would be allowed to be met 

with spill-over from any of the other categories or a combination of categories at the discretion of our Company 
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in consultation with the Lead Manager and Designated Stock Exchange. Such inter-se spill over, if any, would 

be effected in accordance with applicable laws, rules, regulations and guidelines. 

CLASS OF SHARES 

 

As on the date of Draft Prospectus, our Company has only one class of share capital i.e., Equity Shares of 10/- each. 

All Equity Shares issued are fully paid-up. Our Company has no outstanding convertible instruments as on the date 

of this Draft Prospectus. 

 

NOTES TO THE CAPITAL STRUCTURE 

 

1. Changes in Authorised Share Capital 

 

The Authorised Capital has been altered in the following manner since incorporation 

 

Date From To 

On incorporation 2,50,000 Equity Shares of 10/- each aggregating 25,00,000 

March 29, 2010 
2,50,000 Equity Shares of 10/- each 

aggregating  25,00,000 

27,00,000 Equity Shares of  10/- each 

aggregating to  2,70,00,000 

October 15, 2024 
27,00,000 Equity Shares of  10/- each 

aggregating to  2,70,00,000 

1,00,00,000 Equity Shares of  10/- each 

aggregating to  10,00,00,000 

 

2. History of Equity Share Capital of our Company:  

 

The following is the history of the Equity Share Capital of our Company: 

Date of Allotment 

No. of 

Equity 

Shares 

Allotted 

Face 

Value 

(in ) 

Issue 

Price 

(in ) 

Nature of        

consideration 

Nature of 

allotment 

Cumulative 

Number of 

Equity 

Shares 

Cumulative 

paid-up 

Equity 

Capital (in 

) 

At the time of 

incorporation(i) 
20 10 10 Cash 

Subscription to 

MoA(i) 
20 200 

August 20, 1998(ii) 2,49,980 10 10 Cash 
Preferential 

Issue (ii)  
2,50,000 25,00,000 

March 01, 2011(iii) 24,50,000 10 10 Cash 
Preferential 

Issue (iii) 
27,00,000 2,70,00,000 

March 31, 2025(iv) 27,00,000 10 Nil 
Other than 

Cash 
Bonus Issue(iv) 54,00,000 5,40,00,000 

August 25, 2025(v) 51,000 10 162.97 
Other than 

Cash 

Preferential 

Allotment 
54,51,000 551,00,000 

 

i. Initial Subscribers to Memorandum of Association of our Company: 

 

Sr. No. Name of Person No. of shares Subscribed 

1.  Devendra Somnath Pandya 10 

2.  Mitesh Devendra Pandya 10 

 Total 20 

 

ii. Further Issue of 2,49,980 shares on a preferential basis on August 20, 1998 of face value of 10 each at a price 

of  10 per Equity Share as per the details given below: 

 

Sr. No. Name of Person No. of shares Allotted 

1. Devendra Somnath Pandya 1,27,490 

2 Kalpana Devendra Pandya 92,490 

3 Devendra Pandya (HUF) 30,000 

 Total 2,49,980 
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iii. Further Issue of 24,50,000 shares on a preferential basis on March 01, 2011 of face value of 10 each at a 

price of  10 per Equity Share as per the details given below: 

 

Sr. 

No. 
Name of Person No. of shares Allotted  

1.  Devendra Somnath Pandya 5,72,500 

2.  Mitesh Devendra Pandya 5,00,000 

3.  Devendra Pandya HUF 5,20,000 

4.  Kalpana Devendra Pandya 8,57,500 

 Total 24,50,000 

 

iv. Bonus Issue of 27,00,000 shares on March 31, 2025 of face value of 10 each in the ratio of 1:1 (one share 

for every share held) as per the details given below: 

 

Sr. 

No. 
Name of Person No. of shares Allotted  

1.  Devendra Somnath Pandya 7,00,000 

2.  Mitesh Devendra Pandya 5,00,000 

3.  Devendra Pandya HUF 5,50,000 

4.  Kalpana Devendra Pandya 6,78,000 

5.  Harrit Bhatt 2,70,000 

6.  Beena Pandya 1,000 

7.  Mitesh Pandya HUF 1,000 

 Total 27,00,000 

 

v. Preferential Allotment of 51,000 shares on August 25, 2025 of face value of 10 at a price of 162.97 per 

share to the shareholders of Sheetal Ayruved Bhandar Private Limited in exchange for the acquisition of 

10,000 shares of Sheetal Ayurved Bhandar Private Limited to make it our wholly owned subsidiary as per 

the details given below: 

 

Sr. 

No. 
Name of Person No. of shares Allotted  

1.  Devendra Somnath Pandya 500 

2.  Mitesh Devendra Pandya 25,000 

3.  Devendra Pandya HUF 25,000 

4.  Kalpana Devendra Pandya 500 

 Total 51,000 

 

3. We have not issued any Equity Shares for consideration other than cash except as mentioned below- 

 

Date of 

Allotment  

Nature of 

allotment 

No. of 

Equity 

Shares 

allotted 

Face 

Value 

(in ) 

Issue 

Price 

(in ) 

Nature of 

consideration 

Reasons 

for 

allotment 

Benefits 

accrued to 

our Company 

March 31, 

2025 

Bonus Issue in the 

ratio of 1:1 
27,00,000 10 

Not 

applicable 
Other than cash 

Bonus 

Issue 

Capitalisation 

of Reserves 

August 25, 

2025 

Preferential 

Allotment for the 

acquisition of 

Sheetal Ayruved 

Bhandar Private 

Limited and 

making it our 

wholly owned 

subsidiary 

51,000 10 162.97 
Other than 

Cash 

Preferential 

Allotment 

Sheetal 

Ayurved 

Bhandar 

Private 

Limited has 

become our 

wholly owned 

subsidiary 
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4. No Equity Shares have been allotted pursuant to any scheme approved under Section 230-234 of Companies Act, 

2013. 

 

5. Our Company does not have any Employee Stock Option Scheme as on the date of the Draft Prospectus and has 

accordingly not issued any shares pursuant to an Employee Stock Option Scheme. 

 

6. Our Company has not revalued its assets since inception and have not issued any Equity Shares (including bonus 
shares) by capitalizing any revaluation reserves. 

 

7. Our Company has not issued any Equity Shares during a period of one year preceding the date of this Draft 

Prospectus which is lower than the Issue Price, except as mentioned below: 

 

Date of 

Allotment 

Number of 

Equity 

Shares 

Face Value 

(In ) 

Issue 

Price 

(In ) 

Reason for 

the Allotment 

Allottees Number of 

Shares 

Allotted 

March 31, 2025 27,00,000 10 Nil  Bonus Issue Devendra Somnath 

Pandya 

7,00,000 

Mitesh Devendra 

Pandya 

5,00,000 

Devendra Pandya 

HUF 

5,50,000 

Kalpana Devendra 

Pandya 

6,78,000 

Harrit Bhatt 2,70,000 

Beena Pandya 1,000 

Mitesh Pandya HUF 1,000 

August 25, 2025 51,000 10 162.97 Preferential 

Allotment 

Devendra Somnath 

Pandya 

500 

Mitesh Devendra 

Pandya 

25,000 

Devendra Pandya 

HUF 

25,000 

Kalpana Devendra 

Pandya 

500 

 

8. As on date of this Draft Prospectus, our Company has not issued preference shares and does not have any 

outstanding preference shares. 

 

9. Our Shareholding Pattern: The table below presents the current shareholding pattern of our Company as on the 

date of this Draft Prospectus. 
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Cate

gory 

(I) 

Category 

of 

Sharehold

er (II) 

No. of 

Share

holde

rs 

No. of 

fully paid-

up Equity 

Shares 

held (IV) 

No. of 

Partly 

paid-up 

Equity 

Shares 

held 

(V) 

No. of 

shares 

underlying 

depository 

receipts (VI) 

Total No. of 

shares held 

(VII) = 

(IV)+(V)+  

(VI) 

Sharehol

ding as a 

% of 

total no. 

of Equity 

Shares 

(calculat

ed as per 

SCRR) 

(VIII) As 

a % of 

(A+B+C

2) 

 

Number of Voting Rights held in 

each class of securities (IX) 

No. of 

Shares 

underlying 

outstanding 

convertible 

securities 

(including 

warrants) 

Shareholdi

ng as a % 

assuming 

full 

conversion 

of 

convertible 

securities 

No. (a) 

No. of locked-in 

Equity Shares 

(XII) 

Number of Equity 

Shares pledged or 

otherwise 

encumbered 

(XIII) 

No. of 

Equity 

Shares held 

in 

demateriali

zed form 

(XIV) 

Class 

(Equity) 
Total 

Total 

as a 

% of 

(A+B

+C) 

  

No. 

(a) 

As a % 

of total 

shares 

held 

(b) 

No. 

(a) 

As a % 

of total 

shares 

held 

(b) 

 

(A)  Promoter 

and 

Promoter 

Group  

7 5451000 0 0 5451000 100 5451000 5451000 100 - - - - - - 5451000 

(B)  Public  - - - - - - - - - - - - - - - - 

(C)  Non 

Promoter- 

Non Public  

- - - - - - I - II - III - - - IV - V - VI - VII - - 

(C1)  Shares 

underlying 

depository 

receipts 

- - - - - - VIII - IX - X - - - XI - XII - XIII - XIV - - 

(C2)  Shares held 

by 

employee 

trusts 

- - - - - - XV - XVI - XVII - - - XVIII - XIX - XX - XXI - - 

 Total 7 5451000 0 0 5451000 100 5451000 5451000 100 - - - - - - 5451000 
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10. Other details of Shareholding of our Company: 

a) As on the date of filing of this Draft Prospectus, our Company has 7 Equity Shareholders.  

 

b) The list of Shareholders holding 1% or more of the paid-up Equity share capital of our Company, as on the date of 

filing of this Draft Prospectus:  

  

Sr. 

No. 
Name of Shareholders Number of Shares Percentage 

1. Devendra Somnath Pandya 14,00,500 25.69 

2. Kalpana Devendra Pandya 13,56,500 24.89 

3 Devendra Pandya HUF 11,25,000 20.64 

4 Mitesh Devendra Pandya 10,25,000 18.80 

5 Harrit Bhatt 5,40,000 10.00 

 Total 54,47,000 99.92 

 

c) The list of Shareholders holding 1% or more of the paid-up share Equity capital of our Company, as of 10 days prior 

to the date of filing of this Draft Prospectus.:  

 

Sr. 

No. 
Name of Shareholders Number of Shares Percentage 

1. Devendra Somnath Pandya 14,00,500 25.69 

2. Kalpana Devendra Pandya 13,56,500 24.89 

3 Devendra Pandya HUF 11,25,000 20.64 

4 Mitesh Devendra Pandya 10,25,000 18.80 

5 Harrit Bhatt 5,40,000 9.90 

 Total 54,47,000 99.92 

 

d) The list of Shareholders holding 1% or more of the paid-up share Equity capital of our Company, as of one year prior 

to the date of filing of this Draft Prospectus: 

 

Sr. 

No. 
Name of Shareholders Number of Shares Percentage 

1. Devendra Somnath Pandya 7,00,000 25.93 

2. Kalpana Devendra Pandya 9,50,000 35.19 

3 Devendra Pandya HUF 5,50,000 20.36 

4 Mitesh Devendra Pandya 5,00,000 18.52 

 Total 27,00,000 100.00 

 

e) The list of Shareholders holding 1% or more of the paid-up share Equity capital of our Company, as of 2 years prior 

to the date of filing of this Draft Prospectus.:  

 

Sr. 

No. 
Name of Shareholders Number of Shares Percentage 

1. Devendra Somnath Pandya 7,00,000 25.93 

2. Kalpana Devendra Pandya 9,50,000 35.19 

3 Devendra Pandya HUF 5,50,000 20.36 

4 Mitesh Devendra Pandya 5,00,010 18.52 

 Total 27,00,000 100.00 

 

f) Shareholding of our Directors, Key Managerial Personnel and Senior Management Personnel: 

 

The shareholding of our directors or Key Managerial Personnel or Senior Management Personnel as on the date of this 

Draft Prospectus is as under: 

Sr. 

No. 
Name of Shareholders 

Number of Equity 

Shares 
Percentage 

1 Devendra Somnath Pandya 14,00,500 25.69 

2 Mitesh Devendra Pandya 10,25,000 18.80 

 Total 24,25,500 44.49 
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11. Details of Shareholding of our Promoters and members of the Promoter Group in our Company  

 

(a) As on the date of this Draft Prospectus, our promoters / members of the promoter group hold 54,51,000 equity shares 

equivalent to 100 % of the issued, subscribed and paid-up equity share capital of our Company. 

 

(b) The build-up of the equity shareholding of our Promoters and Promoter Group since incorporation of our Company 

is set forth in the table below: 

 

Devendra Somnath Pandya 

Nature of Transaction 

Date of allotment 

and the date on 

which the equity 

Shares were made 

fully paid-up / 

acquisition 

Number 

of Equity 

Shares 

Face 

Value 

per 

Share 

Issue Price 

/ Transfer 

Price per 

Equity 

Share 

% of Pre-

Issue 

Paid up 

Capital 

 

% to the 

Post Issue 

Paid Up 

Capital 

Subscriber to the 

Memorandum  
--- 10 10 10 

Negligible Negligible 

 

Preferential Issue August 20, 1998 1,27,490 10 10 2.34 1.64 

Transfer to Hiraben 

Pandya 

April 01, 2003 
(10) 10 -* 

Negligible Negligible 

Transfer from Hiraben 

Pandya 

April 15, 2005 
10 10 -* 

Negligible Negligible 

Preferential Issue March 01, 2011 5,72,500 10 10 10.50 7.39 

Bonus Issue March 31, 2025 7,00,000 10 - 12.84 9.03 

Preferential Issue August 25, 2025 500 10 162.97 0.01 Negligible 

Total  14,00,500   25.69 18.06 

*By the way of Gift 

 

Mitesh Devendra Pandya 

Nature of 

Transaction 

Date of allotment / Date of 

Transfer 

and the date on 

which the equity 

Shares were made 

fully paid-up / 

acquisition 

Number of 

Equity 

Shares 

Face 

Value 

per 

Share 

Issue 

Price / 

Transfer 

Price per 

Equity 

Share 

% of 

Pre-Issue 

Paid up 

Capital 

 

% to the 

Post Issue 

Paid Up 

Capital 

Subscriber to 

Memorandum  
---- 10 10 10 negligible 

negligible 

Transfer to Sheetal 

Pandya 

April 01, 2002 
(10) 10 - negligible 

negligible 

Preferential Issue March 01, 2011 5,00,000 10 10 9.17 6.45 

Bonus Issue March 31, 2025 5,00,000 10 - 9.17 6.45 

Preferential Issue August 25, 2025 25,000 10 162.97 0.46 0.32 

Total  10,25,000   18.80 13.22 

*By the way of Gift 

 

Kalpana Devendra Pandya 

Nature of 

Transaction 

Date of allotment 

and the date on 

which the equity 

Shares were made 

fully paid-up / 

acquisition 

Number of 

Equity 

Shares 

Face 

Value 

per 

Share 

Issue 

Price / 

Transfer 

Price per 

Equity 

Share 

% of Pre-

Issue 

Paid up 

Capital 

 

% to the 

Post Issue 

Paid Up 

Capital 

Preferential 

Allotment  
August 20, 1998 92,490 10 10 

1.70 1.19 

Transfer from 

Sheetal Pandya 
April 15, 2005 10 10 -* 

Negligible negligible 
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Nature of 

Transaction 

Date of allotment 

and the date on 

which the equity 

Shares were made 

fully paid-up / 

acquisition 

Number of 

Equity 

Shares 

Face 

Value 

per 

Share 

Issue 

Price / 

Transfer 

Price per 

Equity 

Share 

% of Pre-

Issue 

Paid up 

Capital 

 

% to the 

Post Issue 

Paid Up 

Capital 

Preferential 

Allotment 

March 01, 2011 
8,57,500 10 10 

15.73 11.06 

Transfer to Harrit 

Bhatt 

April 04, 2024 
(2,70,000) 10 -* 

(4.95) (3.48) 

Transfer to Beena 

Pandya 

April 04, 2024 
(1,000) 10 -* 

(0.02) (0.01) 

Transfer to Mitesh 

Pandya HUF 

April 04, 2024 
(1,000) 10 -* 

(0.02) (0.01) 

Bonus Issue March 31, 2025 6,78,000 10 - 12.44 8.75 

Preferential Issue August 25, 2025 500 10 162.97 0.01 0.01 

Total  13,56,500   24.89 17.50 

*By the way of Gift 

 

Devendra Pandya HUF 

Nature of 

Transaction 

Date of allotment 

and the date on 

which the equity 

Shares were made 

fully paid-up / 

acquisition 

Number of 

Equity 

Shares 

Face 

Value 

per 

Share 

Issue 

Price / 

Transfer 

Price per 

Equity 

Share 

% of 

Pre-

Issue 

Paid up 

Capital 

 

% to the 

Post Issue 

Paid Up 

Capital 

Preferential 

Allotment  
August 20, 1998 30,000 10 10 

0.55 0.39 

Preferential 

Allotment 

March 01, 2011 
5,20,000 10 10 

9.54 6.71 

Bonus Issue March 31, 2011 5,50,000 10 - 10.09 7.10 

Preferential Issue August 25, 2025 25,000 10 162.97 0.46 0.32 

Total  11,25,000   20.64 14.51 

 

Harrit Bhatt  

Nature of 

Transaction 

Date of allotment 

and the date on 

which the equity 

Shares were made 

fully paid-up / 

acquisition 

Number of 

Equity 

Shares 

Face 

Value per 

Share 

Issue 

Price / 

Transfer 

Price per 

Equity 

Share 

% of Pre-

Issue 

Paid up 

Capital 

 

% to the 

Post Issue 

Paid Up 

Capital 

Transfer from 

Kalpana Devendra 

Pandya  

April 04, 2024 2,70,000 10 -* 4.95 

3.48 

Bonus Issue March 31, 2025 2,70,000 10 - 4.95 3.48 

Total  5,40,000   9.80 6.96 

*By the way of Gift 

 

Mitesh Pandya (HUF) 

Nature of 

Transaction 

Date of allotment 

and the date on 

which the equity 

Shares were made 

fully paid-up / 

acquisition 

Number of 

Equity 

Shares 

Face 

Value per 

Share 

Issue 

Price / 

Transfer 

Price per 

Equity 

Share 

% of Pre-

Issue 

Paid up 

Capital 

 

% to the 

Post 

Issue 

Paid Up 

Capital 

Transfer from 

Kalpana Devendra 

Pandya  

April 04, 2024 1,000 10 -* 0.02 

0.01 



 

тн 
 

Nature of 

Transaction 

Date of allotment 

and the date on 

which the equity 

Shares were made 

fully paid-up / 

acquisition 

Number of 

Equity 

Shares 

Face 

Value per 

Share 

Issue 

Price / 

Transfer 

Price per 

Equity 

Share 

% of Pre-

Issue 

Paid up 

Capital 

 

% to the 

Post 

Issue 

Paid Up 

Capital 

Bonus Issue March 31, 2025 1,000 10 - 0.02 0.01 

Total  2,000   0.04 0.02 

*By the way of Gift 

 

Beena Pandya  

Nature of 

Transaction 

Date of allotment 

and the date on 

which the equity 

Shares were made 

fully paid-up / 

acquisition 

Number of 

Equity 

Shares 

Face 

Value per 

Share 

Issue 

Price / 

Transfer 

Price per 

Equity 

Share 

% of Pre-

Issue 

Paid up 

Capital 

 

% to the 

Post 

Issue 

Paid Up 

Capital 

Transfer from 

Kalpana Devendra 

Pandya  

April 04, 2024 1,000 10 -* 0.02 

0.01 

Bonus Issue March 31 2025 1,000 10 - 0.02 0.01 

Total  2,000   0.04 0.02 

*By the way of Gift 

 

Notes:  

a) None of the shares belonging to our Promoters have been pledged till date.  

b) The entire Promotersô shares shall be subject to lock-in from the date of allotment of the equity shares 

issued through this Draft Prospectus for periods as per applicable Regulations of the SEBI (ICDR) 

Regulations  

c) All the shares held by our Promoters were fully paid-up on the respective dates of acquisition of such shares  

 

 (c) Details of Shareholding of our Promoters, members of Promoter Group in our Company: 

The following is the Equity shareholding of our Promoter and Promoter Group as of the date of filing this Draft 

Prospectus:   

Sr. No. Particulars Number of Shares Percentage 

Promoters (A) 

1 Devendra Somnath Pandya 14,00,500 25.69 

2 Mitesh Devendra Pandya 10,25,000 18.80 

3 Kalpana Devendra Pandya 13,56,500 24.89 

Promoter Group  

4 Devendra Pandya HUF 11,25,000 20.64 

5 Harrit Bhatt 5,40,000 9.90 

6 Beena Pandya 2,000 0.04 

7 Mitesh Pandya HUF 2,000 0.04 

 Total 54,51,000 100.00 

 

12.  Our Promoters, members of the promoter group and directors have not sold or bought any shares during the last 

one year preceding the date of this Draft Prospectus except for the allotment of bonus shares to all the members on 

March 31, 2025 and the preferential allotment on August 25, 2025 for consideration other than cash. 

 

 13. Promotersô Contribution and Lock-in 

 

Pursuant to Regulations 236 and 238 of SEBI (ICDR) Regulations, 2018, an aggregate of 20% of the post issue capital 

held by our Promoters shall be considered as Promoterôs Contribution (ñPromoterôs Contributionò) and shall be locked-

in for a period of three years from the date of allotment of Equity shares issued pursuant to this Issue. The lock in of 
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Promoterôs Contribution would be created as per applicable law and procedure and details of the same shall also be 

provided to the Stock Exchange before listing of the Equity Shares. 

a) Our Promoter have given written consent to include such number of Equity Shares held by it as may constitute 20% 
of the post Issue Equity Shares Capital of our Company as Promotersô Contribution. Our Promoter has agreed not 

to sell or transfer or pledge or otherwise dispose of in any manner, the Promoters Contribution, from the date of 

filing this Draft Prospectus until the expiry of the lock-in period as specified below or for such other time as required 

under SEBI ICDR Regulations, except as may be permitted, in accordance with the SEBI ICDR Regulations.   

 

b) The Equity Shares which are being locked in for 3 years from the date of Allotment in this Issue as minimum 

Promotersô Contribution are as follows*: 

Date of 

Allotment / 

transfer of 

the Equity 

Shares 

Nature of 

Transacti

on 

Number of 

Equity 

Shares** 

Face 

Value 

( ) 

Issue/ 

acquisition 

price per 

Equity 

Share 

( ) 

No. of 

Equity 

Shares 

locked- 

in 

Percentage 

of the pre- 

Issue 

paid-up 

capital 

(%) 

Percentage 

of the 

post-issue 

paid-up 

capital 

(%) 

Lock-in Period 

Devendra Somnath Pandya 

[ǒ] [ǒ] [ǒ] 10 [ǒ] [ǒ] [ǒ] [ǒ] 3 years  

[ǒ] [ǒ] [ǒ] 10 [ǒ] [ǒ] [ǒ] [ǒ] 3 years 

TOTAL (A) [ǒ]   [ǒ] [ǒ]  

Mitesh Devendra Pandya 

[ǒ] [ǒ] [ǒ] 10 [ǒ] [ǒ] [ǒ] [ǒ]  

[ǒ] [ǒ] [ǒ] 10 [ǒ] [ǒ] [ǒ] [ǒ] 3years 

TOTAL (B) [ǒ]   [ǒ] [ǒ]  

*Details to be included in the prospectus 

** All the Equity Shares were fully paid-up on the respective dates of allotment or acquisition, as the case may be, of 

such Equity Shares.  

 

c) The Minimum Promoterôs Contribution has been brought in to the extent of not less than the specified minimum 
lot and from the persons defined as ópromoterô under the SEBI ICDR Regulations. The Equity Shares that are being 

locked in are not ineligible for computation of Promoterôs Contribution in terms of Regulation 237 of the SEBI 

ICDR Regulations. In this connection, we confirm the following: 

 

¶ The Equity Shares offered for Promoterôs Contribution have not been acquired in the three years preceding the 

date of this Draft Prospectus for consideration other than cash and revaluation of assets or capitalization of 

intangible assets nor resulted from a bonus issue out of the revaluation reserves or unrealized profits of the 

Company or against Equity Shares which are otherwise ineligible for computation of Promotersô contribution;  

¶ The minimum Promoterôs Contribution does not include Equity Shares acquired during the one year preceding 

the date of this Draft Prospectus at a price lower than the Issue Price; 

¶ No Equity shares have been issued to our promoter upon by the conversion of a partnership firm or a limited 

liability partnership firm into a company in the preceding one year and hence, no Equity Shares have been 

issued in the one year immediately preceding the date of this Draft Prospectus pursuant to conversion from a 

partnership firm or a limited liability partnership firm;  

¶ The Equity Shares held by the Promoter and offered for minimum Promoterôs contribution are not subject to 

any pledge. 

¶ All the Equity shares of our Company have been dematerialised. 

¶ Equity Shares for which specific written consent has been obtained from the respective shareholders has been 

included for inclusion of their subscription in the Promoterôs Contribution subject to lock-in.  

¶ We further confirm that our Promoterôs Contribution of minimum 20% of the Post Issue Equity does not include 

any contribution from Alternative Investment Funds or FVCI or Scheduled Commercial Banks or Public 

Financial Institutions or Insurance Companies. 

 

14.  Details of Promotersô contribution in excess of minimum promotersô contribution: 

Lock in of Equity Shares held by Promoters in excess of minimum promotersô contribution as per Regulation 

238 of the SEBI ICDR Regulations, 2018 read with SEBI (ICDR) (Amendment) Regulations, 2025. Pursuant 

to Regulation 238(b) of the SEBI ICDR Regulations, 2018 read with SEBI (ICDR) (Amendment) Regulations, 

2025, the Equity Shares held by our Promoter and promotersô holding in excess of minimum promotersô 

contribution shall be locked as follows: 
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a) Fifty percent of promotersô holding in excess of minimum promotersô contribution shall be locked in for 
a period of two years from the date of allotment in the initial public Issue i.e. pre-Issue of [ǒ] Equity 

Shares shall be subject to lock-in; and 

b) Remaining fifty percent of promotersô holding in excess of minimum promotersô contribution shall be 

locked in for a period of one year from the date of allotment in the initial public Issue i.e. pre- Issue of [ǒ] 

Equity Shares shall be subject to lock-in. 

 

15.  Details of share capital locked in for one (1) Year  

 

The entire pre-issue capital held by persons other than the Promoters shall be locked-in for a period of 1 (one) 

year from the date of Allotment i.e. 16,69,000 shares held by the members of the Promoter Group. 

 

16. Recording on non-transferability of Equity Shares locked-in 

  

 As required under Regulation 241 of the SEBI ICDR Regulations, our Company shall ensure that the details of 

the Equity Shares locked-in are recorded by the relevant Depository.  

  

17.  Other requirements in respect of lock-in 

 

a) Pursuant to Regulation 242 of the SEBI ICDR Regulations, the locked-in Equity Shares held by the Promoter, 

as specified above, can be pledged only with scheduled commercial banks or public financial institutions or 

a systematically important non-banking finance company or a housing finance company as collateral security 

for loans granted by such scheduled commercial banks or public financial institution or a NBFC-SI or a 

deposit accepting housing finance company, subject to the following:  

 

i. if the equity shares are locked-in in terms of clause (a) of Regulation 238 of SEBI ICDR Regulation, 

2018 read with SEBI ICDR (Amendment) Regulations, 2025, the loan has been granted to the company 

or its subsidiary(ies) for the purpose of financing one or more of the objects of the offer and pledge of 

equity shares is one of the terms of sanction of the loan; 

ii. if the specified securities are locked-in in terms of clause (b) of Regulation 238 of SEBI ICDR 

Regulation, 2018 read with SEBI ICDR (Amendment) Regulations, 2025 and the pledge of specified 

securities is one of the terms of sanction of the loan. 

 

b) However, the relevant lock-in period shall continue post the invocation of the pledge referenced above, and 

the relevant transferee shall not be eligible to transfer to the Equity Shares till the relevant lock-in period 

has expired in terms of the SEBI ICDR Regulations.   

 

c) In terms of Regulation 243 of the SEBI ICDR Regulations, Equity Shares held by our Promoter and locked-

in as per Regulation 238 may be transferred to any member of our Promoter Group or a new promoter, 

subject to continuation of lock-in applicable with the transferee for the remaining period and compliance 

with provisions of the Takeover Regulations.   

 

d) Further, in terms of Regulation 243 of the SEBI ICDR Regulations, Equity Shares held by persons other than 

our Promoter prior to the Issue and locked-in for a period of one year as per Regulation 239, may be transferred 

to any other person holding Equity Shares which are locked in along with the Equity Shares proposed to be 

transferred, subject to the continuation of the lock in with the transferee and compliance with the provisions 

of the Takeover Regulations.  

 

18.    Neither the Lead Manager viz. Mark Corporate Advisors Private Limited nor their associates (as defined under 

the SEBI Merchant Bankers Regulations) hold any Equity Shares of our Company as on the date of this Draft 

Prospectus. None of the investors in the Company are related directly or indirectly to the LM or its Associates 

 

19.   The Lead Manager and their affiliates may engage in the transactions with and perform services for our Company 

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

transactions with our Company for which they may in the future receive customary compensation.  

 

20. There are no Equity Shares against which depository receipts have been issued.  

 

21. There will be no further issue of capital, whether by way of issue of bonus shares, preferential allotment, rights 
issue or in any other manner during the period commencing from the date of the Draft Prospectus until the Equity 
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Shares have been listed. Our Company does not have any intention or proposal to alter its capital structure within 

a period of 6 (six) months from the date of opening of the Issue by way of split/consolidation of the denomination 

of Equity Shares or further issue of Equity Shares whether preferential or bonus, rights or further public issue 

basis. However, Our Company is in expansion phase and may need additional capital to fund existing/ and or 

future organic and/ or inorganic expansion. Therefore, our Company may further issue Equity Shares (including 

issue of securities convertible into Equity Shares) whether preferential or otherwise after the Issue appropriately 

in due compliance with the applicable statutory provisions. 

 

22. There have been no financing arrangements whereby our Promoter, members of the Promoter Group, directors of 
our Promoter, our Directors or their relatives have financed the purchase by any other person of securities of our 

Company during a period of six months immediately preceding the date of this Draft Prospectus.  

 

23. We shall ensure that transactions in Equity Shares by the Promoter and members of the Promoter Group, if any, 
between the date of filing the Draft Prospectus and the Issue Closing Date shall be reported to the Stock Exchanges 

within 24 hours of such transactions being completed.  

 

24. Our Company, our Directors and the Lead Manager have not entered into any buy back or standby or similar 
arrangements for the purchase of Equity Shares being offered through the issue from any person. 

 

25. Investors may note that in case of over-subscription, allotment will be on proportionate basis as detailed under 

ñBasis of Allotmentò in the chapter titled ñIssue Procedureò on page 287 of this Draft Prospectus. In case of over-

subscription in all categories the allocation in the Issue shall be as per the requirements of Regulation 253 (2) of 

SEBI ICDR Regulations, as amended from time to time. 

 

26. An over-subscription to the extent of 10% of the issue can be retained for the purpose of rounding off to the nearest 

multiple of minimum allotment lot, while finalizing the Basis of Allotment. Consequently, the actual Allotment 

may go up by a maximum of 10% of the issue, as a result of which, the post-issue paid up capital after the issue 

would also increase by the excess amount of Allotment so made. In such an event, the Equity Shares held by our 

Promoter and subject to lock- in shall be suitably increased; to ensure that a minimum of 20% of the post issue 

paid-up capital is locked in.  

 

27. As on date of this Draft Prospectus there are no outstanding warrants, options or rights to convert debentures loans 

or other financial instruments into our Equity Shares. 

 

28. All the Equity Shares of our Company are fully paid up as on the date of the Draft Prospectus. Further, since the 

entire issue price in respect of the Issue is payable on application, all the successful applicants will be issued fully 

paid-up equity shares and thus all shares offered through this issue shall be fully paid-up.  

 

29. Our Company confirms that is in compliance with the Companies Act, 2013 with respect to issuance of securities 
since inception till the date of filing of this Draft Prospectus. 

 

30. Our Promoter, our Promoter Group, our Directors or their relatives or directors of our Promoter have not purchased, 
acquired, gifted or sold any securities of our Company during the period of six months immediately preceding the 

date of filing of this Draft Prospectus except for the allotments made to them. 

 

31. As per RBI regulations, OCBs are not allowed to participate in this Issue.  

 

32. Our Company has not raised any bridge loans against the proceeds of the Issue.  

 

33. Our Company undertakes that at any given time, there shall be only one denomination for our Equity Shares, unless 
otherwise permitted by law.  

 

34. Our Company shall comply with such accounting and disclosure norms as specified by SEBI from time to time.  

 

35. An applicant cannot make an application for more than the number of Equity Shares being issued through this issue, 
subject to the maximum limit of investment prescribed under relevant laws applicable to each category of investors. 

  

36. No payment, direct or indirect in the nature of discount, commission, and allowance or otherwise shall be made 
either by us or our Promoter to the persons who receive allotments, if any, in this issue.  
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37. Our Company has 7 shareholders as on the date of filing of this Draft Prospectus and all the shareholders belong to 

the promoter / promoter group. 

 

38. Our Promoter and the members of our Promoter Group will not participate in this Issue.  

 

39. Our Company has not made any public issue since its incorporation.  

 

40. There are no safety net arrangements for this public issue. 

 

 

 

 

 

(The remainder of this page has intentionally been left blank) 
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OBJECTS OF THE ISSUE  

 

The Issue  

 

The Issue comprises Fresh Issue of up to 23,00,400 Equity Shares of the face value of 10 each aggregating to  [ǒ] 

lakhs by our Company. We intend to utilise the proceeds of the net issue in the following manner:  

 

1. To purchase Plant and Machinery/ Equipment to be installed in our existing factory; 

2. To fund the Working Capital Requirements of our Company;  

3. To Fund Marketing and Promotional Activities; and 

4. Towards General Corporate Purposes. 

  (collectively the ñObjectsò). 

Further, our Company expects that the proposed listing of its Equity Shares on the NSE EMERGE, will enhance our    

visibility and brand image as well as provide a public market to the existing shareholders for the Equity Shares in India. 

 

The main object clause of Memorandum of Association of our Company enables us to undertake the existing activities. 

 

Net Proceeds 

 

The details of the proceeds of the Offer are summarized in the table below: 

( in lakhs) 

Particulars Amount** 

Gross Proceeds of the Fresh Issue (ñGross Proceedsò) [ǒ] 

Less: Issue Expenses in relation to Fresh Issue [ǒ] 

Net Proceeds of the Fresh Issue [ǒ] 

**To be finalized on determination of Issue Price and updated in the Prospectus prior to filing with the RoC. 
 

Utilization of Net Proceeds 

 

Our Company intends to utilize the Net Proceeds to meet the following Objects: 

(  in lakhs) 

Particulars Amount 

Towards the purchase of Plant & Machinery/Equipment 602.49 

Funding the Working Capital Requirements  700.00 

Funding Marketing and Promotional Activities 300.00 

General Corporate Purposes (1)  [ǒ] 

Total  [ǒ] 

*To be finalised upon determination of the Issue Price as updated in the Prospectus prior to the filing with the RoC. 
(1) The amount utilised for general corporate purposes shall not exceed 15% of the Gross Proceeds or  1000 lakhs 

whichever is lower in accordance with Regulation 230(2) of the SEBI ICDR Regulation, 2018 read along with SEBI 

ICDR (Amendment) Regulations, 2025. 

 

Means of finance  

 

The fund requirements for the aforesaid Objects are proposed to be met entirely from the Net Proceeds and existing 

internal accruals. Accordingly, we confirm that there is no need for our Company to make firm arrangements of finance 

through verifiable means towards at least 75% of the stated means of finance, excluding the amount to be raised through 

the Fresh Issue under Regulation 230(1)(e) of the SEBI ICDR Regulations.  

 

In case of any increase in the actual utilization of funds earmarked for the Objects, such additional funds for a particular 

activity will be met by way of means available to our Company, including from internal accruals. If the actual utilization 

towards any of the Objects is lower than the proposed deployment such balance will be used for future growth 

opportunities including funding existing objects, if required. In case of delays in raising funds from the Issue, our 

Company may deploy certain amounts towards any of the above-mentioned Objects through a combination of Internal 

Accruals or Unsecured Loans (Bridge Financing) and in such case the Funds raised shall be utilized towards repayment 

of such unsecured 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.  
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Our Companyôs historical expenditure may not be reflective of our future expenditure plans. Our Company may have 

to revise its estimated costs, fund allocation and fund requirements owing to various factors such as economic and 

business conditions, increased competition and other external factors which may not be within the control of our 

management. This may entail rescheduling or revising the planned expenditure and funding requirements, including the 

expenditure for a particular purpose at the discretion of the Companyôs management.  For further details on the risks 

involved in our business plans and executing our business strategies, please see the section titled ñRisk Factorsò on page 

21  of this Draft Prospectus. 

 

Details of the Utilisation of the Net Proceeds 

 

1. Towards the purchase of Plant & Machinery/Equipment for the existing factory at Palghar District, 

Wada Tal., Maharashtra 

 

As on the date of this Draft Prospectus, Our Company has a factory at Palghar District, Wada Tal., Maharashtra, India 

with an installed capacity (on an annual basis) of 99,380 Kgs of Tablets, 7,92,500 Kgs of Powders and 8,06,592 Litres 

of Oils to manufacture Ayurvedic medicines and Ayurvedic products. With the proposed investments, our installed 

capacity will be enhanced to 1,28,700  Kgs of Tablets, 10,30,250 Kgs of Powders & 10,48,570 Litres of Oils and 

additionally we will be establishing a Cream/Ointment manufacturing setup in our existing manufacturing facility that 

will be capable of producing approx. 1,80,000 kgs. of output (on an annual basis ) 

 

Estimated Cost 

 

The total cost involved in acquiring the Plant & Machinery/Equipment  have been estimated based on quotations 

received from third party suppliers/contractors and certified by M/s C. Ramachandram & Co, Chartered Accountants 

(Statutory Auditors of the Company) vide Certificate dated March 28, 2026. None of the vendors are related to our 

Company / Promoters / Promoter Companies / Directors of Our Company. 

 

The detailed break-down of the equipment that is proposed to be acquired is as under:  

 

Date of 

Quotation 

Name of the Equipment Name of the 

Supplier 

Units Price per 

unit ( ) 

Amount ( ) Validity 

of the 

Quotatio

n 

March 20, 

2026 

Automatic Monoblock 6 Head 

Filling and 6 Head screw 

Capping Machine for Filling oil 

with 260 ml syringes (for filling 

60 ml to 250 ml), With Complete 

cabinet enclosure, 

Pre - Inspection Unit with 

magnifying glass, PLC, Cap 

feeder, and 1 set of 

Change parts for any one size of 

Bottles to be run on the machine 

Liquipack Systems 

Private Limited, 

Gandhi Nagar, 

Gujarat 

1 38,00,000 38,00,000 90 days 

March 20 

2026 

Turn Table 30ò Model: Hmpl-

Tt-30 

Harikrushna 

Machines Private 

Limited, Ahmedabad 

1 1,60,000 1,60,000 90 days 

March 20 

2026 

Automatic Four Head Servo 

Liquid Filling Machine Model: 

HMPL-Pre-RBF -4 

Harikrushna 

Machines Private 

Limited 

1 10,50,000 10,50,000 90 days 

March 20 

2026 

Automatic Single Head Screw 

Cap Sealing Machine Model: 

Hmpl-Rbs-1 Preset With 

Anyone Size Of Bottle And Cap 

Parts. 

Harikrushna 

Machines Private 

Limited, Ahmedabad 

1 5,20,000 5,20,000 90 days 

March 20 

2026 

Automatic Induction Cap 

Sealing Machine 

Model:HMPL-IC-1 

Harikrushna 

Machines Private 

Limited, Ahmedabad 

1 5,90,500 5,90,500 90 days 
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Date of 

Quotation 

Name of the Equipment Name of the 

Supplier 

Units Price per 

unit ( ) 

Amount ( ) Validity 

of the 

Quotatio

n 

March 20 

2026 

Labeling Machine Model: 

HMPL-DSVL-RF 

Harikrushna 

Machines Private 

Limited, Ahmedabad 

1 8,95,000 8,95,000 90 days 

March 20 

2026 

Semi-Automatic Tube Filling, 

Sealing And Coding Machine 

Model: HMPL-TFS-25 

Harikrushna 

Machines Private 

Limited, Ahmedabad 

1 8,50,000 8,50,000 90 days 

March 20 

2026 

Semi-Automatic Two Head 

Piston Filling Machine Model: 

HMPL-VPF-2 

Harikrushna 

Machines Private 

Limited, Ahmedabad 

1 6,50,000 6,50,000 90 days 

March 20 

2026 

Semi-Automatic Table Top Two 

Head Peristaltic Pump Filling 

Machine Model: HMPL-SPF-

TT 

Harikrushna 

Machines Private 

Limited, Ahmedabad 

1 3,20,000 3,20,000 90 days 

March 20 

2026 

Counting and filling Machine 

Model MC 100 (81Channel) 

Parle Global 

Technologies Private 

1 37,10,000 37,10,000 90 days 

March 20 

2026 

Exit Turn Table 900 mm Parle Global 

Technologies Private 

Limited, 

Ahmedabad, 

Ahmedabad 

1 7,72,500 7,72,500 90 days 

March 20 

2026 

Installation and Qualification 

Charges 

Parle Global 

Technologies Private 

Limited, Ahmedabad 

1 1,25,000 1,25,000 90 days 

March 20 

2026 

IQ OQ Document Parle Global 

Technologies Private 

Limited, Ahmedabad 

1 30,000 30,000 90 days 

March 20 

2026 

DQ Document Parle Global 

Technologies Private 

Limited, Ahmedabad 

1 20,000 20,000 90 days 

March 20 

2026 

Packing Charges Parle Global 

Technologies Private 

Limited, Ahmedabad 

1 22,500 22,500 90 days 

March 20 

2026 

Cream, Ointment, Gel 

Processing System ï 500 KGS 

Kothari Pharma 

Machineries LLP, 

Vile Parle, Mumbai 

1 24,35,000 24,35,000 90 days 

March 20 

2026 

Cost for Bump Pump Kothari Pharma 

Machineries LLP, 

Vile Parle, Mumbai 

1 1,85,000 1,85,000 90 days 

March 20 

2026 

Storage Tank Kothari Pharma 

Machineries LLP, 

Vile Parle, Mumbai 

1 1,95,000 1,95,000 90 days 

March 20 

2026 

Cost for metering pump Kothari Pharma 

Machineries LLP, 

Vile Parle, Mumbai 

1 1,85,000 1,85,000 90 days 

March 20 

2026 

Cost For Load Cell with (5 

Nos Flexible Piping, 3 Nos 

foundation 

plate) 

Kothari Pharma 

Machineries LLP, 

Vile Parle, Mumbai 

1 3,50,000 3,50,000 90 days 

March 20 

2026 

Automatic Model: Altf60 

(Single Head Linear) 

Laminated Tube Filling, 

Sealing And Coding Machine 

Kothari Pharma 

Machineries LLP, 

Vile Parle, Mumbai 

1 29,10,000 29,10,000 90 days 

March 20 

2026 

Change Part Set Kothari Pharma 

Machineries LLP, 

Vile Parle, Mumbai 

 2,65,000 2,65,000 90 days 
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Date of 

Quotation 

Name of the Equipment Name of the 

Supplier 

Units Price per 

unit ( ) 

Amount ( ) Validity 

of the 

Quotatio

n 

March 20 

2026 

Tablet Press Model UNIK II 

EC- 51D Tooling 

Karnavati 

Engineering, 

Mehsana, Gujarat 

1 48,85,000 48,85,000 120 days 

March 20 

2026 

Tablet Press Model -UNIK II 

SE-37D Tooling 

Karnavati 

Engineering, 

Mehsana, Gujarat 

1 35,85,000 35,85,000 120 days 

March 20 

2026 

CMB3-D 27 Stn D Tooling 

machine Non GMP model 

Double Rotary 

Cadmac Machinery 

Co Private Limited, 

Ahmedabad 

1 8,01,100 8,01,100 120 days 

March 20 

2026 

CMB4-D 27 Stn D Tooling 

machine square GMP model 

Double Rotary 

Cadmac 

Machinery Co 

Private Limited, 

Ahmedabad 

1 20,81,800 20,81,800 120 days 

March 20 

2026 

Godown at Factory Area with 

Mezzanine Floor with full rack 

fabrication  and installation 

Novel Designer 

Display System Pvt 

Ltd, Raigad 

1396 

sq.ft 

2,793.70 39,00,005 No validity 

period 

March 20 

2026 

Godown area new Fabrication 

and installation with Iron Rod 

Shade 

Novel Designer 

Display System Pvt 

Ltd, Raigad 

4,000 

Sq.ft 

1,000 40,00,000 No validity 

period 

March 20 

2026 

Decoction Area with Two 

Dicoction Machine 

Fabrication and Installation 

Novel Designer 

Display System Pvt 

Ltd, Raigad 

1,035 

Sq.ft 

3,091.79 32,00,002 No validity 

period 

March 20 

2026 

As per New Building 

Fabrication 

Novel Designer 

Display System Pvt 

Ltd, Raigad 

1,425 

sq.ft 

4,286.31 61,08,000 No validity 

period 

March 20 

2026 

Machine Parts Novel Designer 

Display System Pvt 

Ltd, Raigad 

880 

sq.ft 

2,863.63 25,20,000 No validity 

period 

March 20 

2026 

2-ton 2-star Window AC ï 

Blue Star 

Julies Collection, 

Mulund, Mumbai 

21 32,422 5,31,923 No validity 

period 

Sub-Total   5,10,58,414  

Add: GST@18%      91,90,515  

Grand Total   6,02,48,929  

 

Notes to machinery quotations taken: 

ŀΦ We have considered the above quotations for the budgetary estimate purpose and have not placed orders for 

majority of them yet. The actual cost of procurement and actual supplier/dealer may vary as per the best possible 

offer available with ǳǎΦ 
b.  All quotations received from the vendors mentioned above are valid as on the date of this Draft Prospectus. 

c. The quantity to be purchased are based on the present estimates of our management. The management shall have 

the flexibility to revise such estimates (including but not limited to change of vendor or any 

modification/addition/deletion of supply or equipment) at the time of actual placement of the order. In such case, 

the management can utilize the surplus of Issue Proceeds, if any, arising at the time of actual placement of the 

order, to meet the cost of such other service, equipment or utilities, as required.  

d. The quotations relied upon by us in arriving at the above cost are valid for a specific period and may lapse after 

the expiry of the said period, consequent upon which there could be a possible escalation in the cost of plant and 

machinery proposed to be acquired by us at the actual time of delivery, resulting in increase in the estimated cost. 

Further, cost will be escalated on account of freight expenses, installation charges, packaging and forwarding, 

etc. Such cost escalation would be met out of our internal accruals. 

e. The vendors for plant and machinery/equipment are neither related to our Promoters nor our Directors. 

f. None of the plant and machinery/equipment are second hand. 

g.  Additional charges like Transport, Packaging charges, Installation and Transit Insurance, if any, shall be borne 

by the company through internal accruals. 
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Schedule of implementation 

 

The detailed schedule of implementation of the Plant and Machinery is set forth below: 

 

Particulars  

Estimated schedule of 

commencement 

 

 

 

 

Estimated schedule of completion 

Plant & Machinery Tablet Filling July 2026 October 2026 

Plant & Machinery Tablet Punching July 2026 October 2026 

Oil Filling Machine July 2026 October 2026 

Liquid Filling Machine July 2026 October 2026 

Sealing/Coding Machine July 2026 October 2026 

Ointment Processing Machine July 2026 October 2026 

GMP D-Tooling Machine July 2026 October 2026 

Rack Fabrication July 2026 October 2026 

Air Conditioner July 2026 October 2026 

  

2. Funding working capital requirements of our Company 

 

Our business is predominantly working capital intensive and majority of the working capital requirements in the 

ordinary course of its business will be met from internal accruals and cash credit facilities / other facilities that have 

been availed from our bankers from time to time. Our Company operates in a highly competitive and dynamic market 

condition and may have to revise its working capital estimates from time to time on account of external 

circumstances, business or strategy and foreseeable opportunities. 

 

As of March 31, 2025, Our Company has a sanctioned Cash Credit Limit from SVC- Cooperative Bank to the extent 

of  1175.00 lakhs which has been renewed on February 02, 2026. Our Company requires additional working capital 

for expanding our current business operations, which will lead to increased profitability. 

 

Estimated Working Capital Requirement 

 

The details of Companyôs working capital as at September 30, 2025, March 31,2025, March 31, 2024 and March 31, 

2023 and the source of funding, on the basis of restated financial statements of our Company as at September 30, 

2025, March 31,2025, March 31, 2024 and March 31, 2023 is provided in the table below. The estimates of the 

working capital requirements for the financial year ended March 31, 2026 and financial year ended March 31, 2027 

have been prepared based on the management estimates of current and future financial performance. The projection 

has been prepared using a set of assumptions that include assumptions about future events and managementôs action 

that are not necessarily expected to occur. On the basis of our existing working capital requirements and estimated 

working capital requirements, our Board pursuant to its resolution dated March 28, 2026  has approved the projected 
working capital requirements for Financial Year ending March 31, 2026 and Financial Year ending March 31, 2027, 

with the assumptions and justifications for holding levels, and the proposed funding of such working capital 

requirements, as set forth below: 
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Particulars 

March 

31, 

2023 

March 

31, 2024 

March 31, 

2025 

Sept 30, 

2025 
March 31, 

2026 

March 

31, 2027 

Actual Actual Actual Actual Estimated Projected 

I Current Assets            

  Trade Receivables 818.35 539.18 407.00 834.13 859.44 1051.33 

  Inventories 
1771.0

5 
1982.07 2212.35 

2350.34 
2275.50 3062.80 

 Advances 95.48 62.83 2.64 20.85 3.50 4.25 

  Other Current Assets 0.28 0.00 75.66 1.52 70.00 89.68 

  Total(A) 
2685.1

6 
2584.08 

2697.64 

 

 

3206.84  

3208.44 

 

 

4208.06 
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Particulars 

March 

31, 

2023 

March 

31, 2024 

March 31, 

2025 

Sept 30, 

2025 
March 31, 

2026 

March 

31, 2027 

Actual Actual Actual Actual Estimated Projected 

II Current Liabilities       

  Trade Payables 536.49 130.52 210.61 202.23 270.00 158.00  

  Short Term Provisions 15.10 72.90 108.76 67.28 190.08 194.86 

  Other Current Liabilities 21.76 15.61 31.07 351.61 50.00 60.00 

  Total (B) 573.35 219.03 350.44 621.12 510.08 412.86 

II

I 
Total Working Capital Gap (A-B) 2111.81 2365.05 2347.21 

2585.72 
2698.37 3795.20 

I

V 
Funding Pattern    

 
  

 

Funded from Short term borrowings from 

Bank including current maturities of 

Long-term Borrowings 

1392.0

7 
1516.17 1249.40 

1328.20 

1200.00 1250.00 

 Internal Accruals 379.73 513.92 773.97 948.61 1213.69 1582.52 

  Deferred Sales Tax Liability 340.01 334.96 323.84 306.68 284.68 262.68 

  IPO Proceeds         700.00 

 

Assumptions for Holding Levels 

 

Particulars Actual 

March 31, 

2023 

Actual 

March 31, 

2024 

Actual 

March 31, 

2025 

Actual 

September 

30, 2025 

Estimated 

March 31, 

2026 

Projected 

March 31, 

2027 

Inventories ( in days )  148 176 170 205 166 137 

Receivables (in days) 72 56 33 46 39 46 

Payables (in days) 76 32 14 18 17 13 

Working Capital  

( in days) 

144 200 189 233 188 170 

 

Notes: 

 

1. Holding period level (in months/days) of Trade Receivables is calculated by dividing average trade 
receivables by revenue from operations multiplied by number of months /days in the year/period. 

 

2. Holding period level (in months/days) of Inventories are calculated by dividing average Inventories by Cost 

of Goods Sold multiplied by number of months/days in the year/period. 

 

3. Holding period level (in months/days) of Trade Payables is calculated by dividing average trade payables 

by Total Purchases multiplied by number of months/days in the year/period. 

 

 

Justification  

Inventories 

 

 

Inventory includes raw materials, work-in-progress (WIP), 

finished goods and packing materials that our company maintains 

for production and manufacturing purposes. In our industry, 

inventory primarily consists of key raw material such as Mercury , 

Manjhistha , Jestimadh , Lavang , Daal Chini , Harda , Behda , 

Amla , Akkalkara , Chirphal , Vajradanti , Maiphal, etc for 

manufacturing of finished goods. The absolute inventory levels 

have increased due to higher sales in the normal course of business 

in FY 2023 - 24. On an average, inventory holding was 176 days 

in FY 2023 ï 24 as compared to148 days in FY 2022 ï 23, primarily 

due to higher sales. The company has estimated an average 

inventory holding period of 159 days for FY 2025ï 26 which is in 

line with historical trends. However, for FY 2026ï27, the estimated 

inventory holding period is expected to decline to 132 days due to 

better inventory management. 
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The Insurance covered against Inventory for FY 2022-23, FY 

2023-24, FY 2024-25 and for Six months period ended September 

30, 2025 is  1200.00 lakhs and 1500.00 lakhs for FY 2023-24 to 

September 30, 2025 respectively. Further, w.e.f. March 26, 2026 

an additional coverage of  700.00 lakhs is made aggregating to  

2200.00 lakhs. 

Trade Receivables  On an average, Receivables was 56 days in FY 2023 ï 24 as 

compared to 72 days in FY 2022 ï 23, primarily due to better 

realisation. The company has estimated an average receivable 

period of 39 days for FY 2025ï 26 which is in line with historical 

trends. Trade receivable days expected to increase to 46 days in 

2026-27, primarily due to expansion into business geographies and 

customer segments. As part of our customer acquisition and 

retention strategy, we plan to offer more competitive credit terms. 

This approach is expected to support volume growth in new 

regions, deepen client relationships, and strengthen our market 

presence, especially in early stages of engagement with new 

buyers. The receivable cycle has been structured to reflect these 

business development objectives. 

Other Current Assets Other Assets majorly include Advance Tax, TDS and TCS, GST 

Input, Duty draw back receivables, employees advance, prepaid 

expenses and similar nature of current assets. The same is estimated 

to have been maintained in line with the increase of projected 

business income / expenses for the forthcoming years. 

Trade Payables On an average, Trade Payable was 32 days in FY 2023 ï 24 as 

compared to 76 days in FY 2022 ï 23, primarily due to early 

payment discounts. Trade payable days are projected to decrease to 

17 days in 2025-26 and to remain 18 days in 2026-27 as we pursue 

improved supplier relationships and enhanced cost efficiency. We 

are shifting towards more favourable payment terms to secure 

early-payment discounts and better procurement deals from key 

creditors. This strategy not only supports margin expansion but 

also strengthens our supplier ecosystem by ensuring timely 

payments. 

Short Term Provisions Short term provisions primarily include provision for taxation, 

provision for employeesô benefit, short term provisions. The 

provisions have been maintained in line with the increase of 

projected business income/expenses for the forthcoming years. 

Short Term Borrowings Short-term borrowings comprise working capital loans (Cash 

Credit Limits) from bank to finance the company's working capital 

requirements. 

Short Term Loans & Advances Short Term Loans & Advances majorly consists of advances given 

to suppliers and other advances in ordinary course of business. The 

same is estimated to have been maintained in line with the increase 

of projected business income / expenses for the forthcoming years. 

Other Current Liabilities  Other liabilities primarily include items such as payable for 

employee benefits, payables for statutory and other authorities, 

advance from customers, and other similar obligations. Other 

current liabilities are proposed to be increased due to additional 

requirement of manpower in FY 2025ï26 and FY 2026-27 

resulting increase in obligations and increase in advance from 

customers. 

 

3. Funding Marketing and Promotional Activities 

There are growth opportunities in the Ayush industry and we intend to utilize the proceeds from the proposed 

offer to expand our sales and marketing efforts. Our Board in its meeting dated March 28, 2026 has decided to 

earmark funds to the extent of 300.00 lakhs, out of the Net Proceeds in funding towards marketing and 

promotional activities. The primary aim is to enhance the Companyôs visibility, strengthen its brand equity, and 

support sales growth across both existing and emerging markets. Given the increasingly competitive nature of the 

Ayurvedic industry and shifting global market dynamics, strategic marketing initiatives have become critical for 
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the Company to effectively communicate its value proposition, expand its customer base, and sustain long-term 

revenue growth. It also supports the Companyôs initiative to diversify its clientele and explore untapped markets 

by leveraging the dynamic networking environment.  

 

We were chosen to be a member of ñ AYUSHEXCIL ñ Membership no : RCMC/AYUSHEXCIL/00242 (Ayush 

Export Promotion Council), newly formed Export Promotion Council [set up by Ministry of Ayush and supported 

by Ministry of Commerce, GOI], Launched at Global Ayush Investment and Innovation Summit held in 

Gandhinagar, Gujarat on April 20, 2022. It is aimed to oversee exports of products of Ayurveda, Homoeopathy, 

Siddha, Sowa-Rigpa and Unani systems and address trade issues pertaining to these sectors. Council facilitates 

capacity building of its members on export procedures, organize B to B meetings, international events, roadshows, 

seminars, workshops on the export of Ayush products, and to safeguard the scientific research in the field of Ayush 

healthcare. 

 

As on March 15, 2026 we have around 2 personnel in the sales and marketing and we intend to add more capable 

and experienced employees in the sales and marketing department going forward. 

 

Details of expenditure made in last 3 fiscal years on sales and marketing expenditure are as follows: 

(  in lakhs) 

Sr No. Particulars March 31, 2025 March 31, 2024 March 31, 2023 

1 Advertisement and Marketing 0.60 ---- ---- 

2 Sales & Promotions 12.29 25.80 11.16 

3 Travelling Expenses 13.28 5.68 11.96 

 TOTAL 26.17 31.48 23.12 

As certified by M/s C. Ramachandram & Co., Chartered Accountant vide certificate dated March 28, 2026. 

 

Impact and Benefits Derived   

 

Å To enhance brand visibility and strengthen market presence across key geographies 

Å To support business growth through increased customer acquisition and retention 

Å Enabled collaboration opportunities in B2B Contracts  

Å To expand digital marketing capabilities and outreach channels 

Å To facilitate market acceptance of existing and new products 

Å To optimise marketing spends through performance-driven campaigns 

 

Moreover, these engagements allow the Company to stay updated on: 

 

Å The evolving market trends, customer preferences, technological advancements. 

Å To facilitate continuous monitoring of customer insights, demand patterns. 

 

The deployment of funds towards marketing and brand-building, including participation in global exhibitions. 

These strategic moves form an integral part of the companyôs strategic roadmap. These efforts are crucial for 

achieving deeper market penetration, accelerated international growth, stronger competitive positioning, 

sustainable revenue expansion.  

 

  

4. General Corporate Purposes 

 

Our Company proposes to deploy the balance Net Proceeds aggregating to  [ǒ] lakhs towards general corporate 

purposes and business requirements of our Company, subject to such amount not exceeding 15% of the gross proceeds 

of the Issue or  1000 lakhs whichever is lower. 

 

Our Companyôs management shall have flexibility in utilizing surplus amounts, if any, as may be approved by the 

Board from time to time. In case of variation in the actual utilization of funds designated for the purposes set forth 

above, increased fund requirements for a particular purpose may be financed by surplus funds, if any, which are not 

applied to the other purposes set out above. 

 

Such general corporate purposes may include, but are not restricted to drive our business growth, including, amongst 

other things, payment towards purchase of raw materials, payment of lease expense, payment of commission  and/or 

fees to consultants, employee related expenses, insurance, repairs and maintenance and payments of taxes and duties, 
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and any other purpose in the ordinary course of business as may be approved by the Board or a duly appointed 

committee from time to time, subject to compliance with applicable laws. 

 

5. Issue Related Expenses 

 

The total estimated Issue Expenses are  [ǒ] Lakhs, which is [ǒ] % of the total Issue Size.  All the Offer related 

expenses shall be met out of the proceeds of the Offer and the break-up of the same is as follows: 

(  in lakhs) 

 

Structure for commission and brokerage payment to the RTAs, CDPs and SCSBs: 

1)  Issue expenses include goods and services tax, where applicable. Issue expenses will be incorporated at the 

time of filing of Prospectus with the RoC. 

2)  SCSBs will be entitled to a processing fee of 10/- per Application Form for processing of the Application 

Forms only for the Successful Allotments procured by other Application Collecting Intermediary and 

submitted to them. 

3)  Selling commission payable to Registered broker, SCSBs, RTAs, CDPs on the portion directly procured from 

Individual Investors and Non-Institutional Investors, would be 0.05% on the Allotment Amount. 

4)  No additional uploading/processing charges shall be payable to the SCSBs on the applications directly 

procured by them. 

5)  The commission and processing fees shall be released only after the SCSBs provide a written confirmation 

to the Lead Manager not later than 30 days from the finalization of Basis of Allotment by Registrar to the 

Offer in compliance with SEBI Circular no. SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021 read 

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

no. SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022. 

6) Amount Allotted is the product of the number of Equity Shares Allotted and the Issue Price. 

 

Proposed Schedule of Implementation 

(  in Lakhs) 

Expenses Estimated 

expenses (1)  

As a % of the 

Total estimated 

Issue expenses 

As a % of the 

Total Issue Size(2) 

Lead Managers Fee which includes the following    

a. Merchant Banking Fees [ǒ] [ǒ] [ǒ] 

b. Underwriting Fees [ǒ] [ǒ] [ǒ] 

 Fees payable to the Market Maker to the Issue [ǒ] [ǒ] [ǒ] 

 Brokerage and Selling Commission [ǒ] [ǒ] [ǒ] 

Fees payable to the Registrar to the Issue [ǒ] [ǒ] [ǒ] 

Advertisement and Publishing Expenses [ǒ] [ǒ] [ǒ] 

Fees Payable to Regulators including Stock 

Exchanges and depositories 

[ǒ] [ǒ] [ǒ] 

Printing & Stationery, Postage, etc. [ǒ] [ǒ] [ǒ] 

Fees Payable to Statutory Auditor, Legal 

Advisors and other Professionals 

[ǒ] [ǒ] [ǒ] 

Others (Commission/processing fee for SCSBs, 

Sponsor Bank and Banker(s) to the Issue and 

Registered Brokers, RTAs and CDPs and 

Miscellaneous Expenses)(2)(3)(4)(5)(6) 

[ǒ] [ǒ] [ǒ] 

Total [ǒ] [ǒ] [ǒ] 
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Sl.No Particulars Amount deployed 

in FY 25-26  ( ) 

Amount to be 

deployed in FY 

26-27 ( ) 

Total Amount ( ) 

1 Towards Purchase of Plant and 

Machinery/Equipments 

- 
602.49 602.49 

2 Funding working capital requirements 

of our Company 

- 700.00 700.00 

3 Funding Marketing and Promotional 

Activities 

- 300.00 300.00 

4 Towards General Corporate Purposes - [ǒ] [ǒ] 

5 Towards Issue Expenses - [ǒ] [ǒ] 

 Total NIL  [ǒ] [ǒ] 

 

The funding requirements and deployment of the Net Proceeds as described herein are based on of various factors, such 

as financial and market conditions, business and strategy and other external factors, which may not be within the control 

of our management. This may entail changing the allocation of funds from its planned allocation at the discretion of our 

management, subject to compliance with applicable law.  The deployment of funds indicated above is based on 

management estimates, current circumstances of our business and prevailing market conditions, which are subject to 

change. Further, the deployment of funds described herein has not been appraised by any bank or financial institution or 

any other independent agency. See Risk Factor No: 22ï ñOur funding requirements and deployment of the Net Proceeds 

of the Issue are based on management estimates and have not been independently appraisedò on page 32 of this Draft 

ProspectusΦ 
 

In the event that the estimated utilisation of the Net Proceeds in a scheduled fiscal year is not completely met, due to the 

reasons stated above, the same shall be utilised in the next fiscal year, as may be determined by the Board, in accordance 

with applicable laws. If the actual utilisation towards any of the Objects is lower than the proposed deployment, such 

balance will be used towards general corporate purposes, to the extent that the total amount to be utilised towards general 

corporate purposes is within the permissible limits in accordance with the SEBI ICDR Regulations. Further, in case of 

variations in the actual utilisation of funds earmarked for the purposes set forth above, increased fund requirements for a 

particular purpose may be financed by surplus funds, if any, available in respect of the other purposes for which funds are 

being raised in the Issue, subject to compliance with applicable laws.  

 

Funds Deployed and Source of Funds Deployed:  

M/s. C. Ramachandram & Co., Chartered Accountants vide their certificate dated March 28, 2026 have confirmed that as 

on January 31, 2026 the following funds have been deployed for the proposed object of the Issue: 

(  in Lakhs) 

Sl.No Particulars Amount  

1 Issue Expenses NIL  

 Total NIL  

 

Appraisal 

 

None of the Objects of the Fresh Issue for which the Net Proceeds will be utilized have been appraised by any bank. 

 

Bridge Financing Facilities 

 

As on the date of this Draft Prospectus, our Company has not raised any bridge loans which are proposed to be repaid 

from the Net Proceeds. 

 

Monitoring Utilization of Funds  

 

As the size of the Issue will not exceed  5,000 Lakhs, the appointment of Monitoring Agency would not be required as 

per Regulation 262(1) of the SEBI ICDR Regulations. Our Board and the management will monitor the utilization of the 

Net Issue Proceeds through our audit committee. Pursuant to Regulation 32 of the SEBI Listing Regulations, our Company 

shall on half-yearly basis disclose to the Audit Committee the Application of the proceeds of the Issue. On an annual 

basis, our Company shall prepare a statement of funds utilized for purposes other than stated in this Draft Prospectus and 

place it before the Audit Committee. Such disclosures shall be made only until such time that all the proceeds of the Issue 

have been utilized in full. 
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Interim Use of Proceeds 

 

Pending utilization for the purposes described above, our Company undertakes to temporarily invest the funds from 

the Net Proceeds only with scheduled commercial banks. In accordance with Section 27 of the Companies Act 2013, 

our Company confirms that it shall not use the Net Proceeds and for buying, trading or otherwise dealing in shares of 

any other listed company or for any investment in the equity markets. 

 

Variation in Objects 

 

In accordance with Sections 13(8) and 27 of the Companies Act 2013, our Company shall not vary the Objects of the 

Issue unless our Company is authorized to do so by way of a special resolution of its Shareholders and such variation 

will be in accordance with the applicable laws including the Companies Act, 2013 and the SEBI ICDR Regulations. 

In addition, the notice issued to the Shareholders in relation to the passing of such special resolution shall specify the 

prescribed details and be published in accordance with the Companies Act, 2013. The notice issued to the Shareholders 

shall simultaneously be published one in English Newspaper, one in Hindi Newspaper and one in Marathi Newspaper, 

Marathi, being the regional language of Maharashtra, where our Registered Office is situated in accordance with the 

Companies Act, 2013 and applicable rules. Our Promoter will be required to provide an exit opportunity to such 

shareholders who do not agree to the proposal to vary the Objects of the Issue, at such price, and in such manner, in 

accordance with our Articles of Association, and the SEBI ICDR Regulations. 

 

Other confirmations 

 

No part of the Net Proceeds will be paid to our Promoter, Directors, our Group Companies or our Key Managerial 

Personnel, except in the ordinary course of business. 

 

Our Company has neither entered into nor has planned to enter into any arrangement/ agreements with our Directors, 

our Key Management Personnel or our Group Companies in relation to the utilization of the Net Proceeds of the Issue.  

 

 

 

(The remainder of this page has intentionally been left blank) 

  



 

уу 
 

BASIS FOR ISSUE PRICE 

 

The Issue Price has been determined by our Company in consultation with the Lead Manager, on the basis of an 

assessment of market demand for the Equity Shares being offered through the Fixed Price method and on the basis of 

the qualitative and quantitative factors as described below. The face value of the Equity Shares is 10 each and the 

Issue Price is [ǒ] times the face value. 

Investors should also refer to the sections titled ñRisk Factorsò, ñFinancial Informationò ñOur Businessò and 

ñManagement Discussion and Analysisò on pages 21, 178, 108 and 235 respectively of this Draft Prospectus to have 

a more informed view before making an investment decision. 

QUALITATIVE FACTORS 

Some of the qualitative factors, which form the basis for computing the Issue Price are: 

¶ Experienced Promoters and Management Team 

¶ Diverse Client Base  

¶ A wide Product Range over Ayurvedic medicines, beauty products and ayurvedic health supplements. 

 

For further details, refer to heading ñOur Competitive Strengthsò under the chapter titled ñOur Businessò on page 108 

of this Draft Prospectus. 

QUANTITATIVE FACTORS 

The information presented below relating to the Company is based on the Restated Financial Information of the 

Company for the six month period ended September 30, 2025 and financial years ended March 31, 2025, March 31, 

2024 and March 31, 2023 prepared in accordance with Indian GAAP, the Companies Act, 2013 and restated in 

accordance with SEBI ICDR Regulations For details, refer section titled ñFinancial Informationò on page 178 of this 

Draft Prospectus.  

Some of the quantitative factors, which may form the basis for computing the Issue Price, are as follows: 

(a)   Basic and Diluted Earnings per Share (ñEPSò) at face value of  10 each, as adjusted for changes in 

capital:  

(in ) 

Financial Year/period EPS 

 (Pre Bonus Issue)  

Weight EPS  

(Post Bonus 

Issue)  

Weight 

     

Financial Year ended March 31, 2025  6.11 3 6.11 3 

Financial Year ended March 31, 2024 7.98 2 3.95 2 

Financial Year ended March 31, 2023 0.65 1 0.32 1 

     

Weighted Average 5.82  4.43  

For the Period ended September 30, 2025 

 (not annualised) 

3.42 
 

  

 

Note: - 

(A) Basic Earnings per share = Net profit / (loss) after tax for the year/period, as restated attributable to equity 

shareholders /Weighted average number of equity shares outstanding during the year/period. 

(B) Diluted Earnings per share = Net profit after tax for the year/period, as restated attributable to equity 

shareholders / Weighted average number of potential equity shares outstanding during the year/period. 

(C) Weighted average EPS = Aggregate of year-wise weighted EPS divided by the aggregate of weights i.e. [(EPS 

x Weight) for each fiscal] / [Total of weights]. 

(D) Weighted average number of Equity Shares are the number of Equity Shares outstanding at the beginning of 

the period/ year adjusted by the number of Equity Shares issued during the period/ year multiplied by the 

time weighing factor. The time weighing factor is the number of days for which the specific shares are 

outstanding as a proportion of total number of days during the period/ year.  

(E) Earnings per share calculations are in accordance with the notified Accounting Standard 20ò Earnings per 

shareò. 
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(F) On March 31, 2025. Our Company issued 27,00,000 Equity Shares to the existing shareholders as fully paid 

bonus shares. For calculating the Weighted Average Number of Equity Shares for EPS above, these bonus 

shares have been considered for the period. 

 

(b) Price to Earnings (P/E) ratio in relation to Issue Price of  [ǒ] per Equity Share of face value of 10 each 

fully paid up ï Post Bonus 

Particulars  P/E ratio at the 

Issue Price  

(number of times) 

Based on Restated Financial Statements ï Post Bonus    

P/E ratio based on the Basic & Diluted EPS, as restated for 

Financial Year 2024-25 

 [ǒ] 

Based on diluted EPS for the financial year ended March 31, 2025  [ǒ] 

Industry Peer Group P/E ratio 

Highest   15.74 

Lowest   15.74 

 

Note:  

i) The P/E ratio of our Company has been computed by dividing Issue Price with EPS.  

ii) P/E Ratio of the peer company is based on the Consolidated Audited Results for the F.Y. 2024-25 and stock exchange 

data as on March 27, 2026  
 

(b) Return on Net Worth (ñRoNWò) 

Financial Period RoNW (%) Weightage 

Financial Year ended March 31, 2025 37.44 3 

Financial Year ended March 31, 2024 39.05 2 

Financial Year ended March 31, 2023 5.23 1 

Weighted Average 32.61  

For the period ended September 30, 2025  

(Not annualized and on Consolidated basis) 

16.18 
 

Notes: 

(1) Return on Net Worth (%) = Net Profit after tax attributable to equity shareholders, as restated / Net worth 
as restated as at year end. 

(2) Weighted average RoNW = Aggregate of year-wise weighted RoNW divided by the aggregate of weights i.e. 

(RoNW x Weight) for each year / Total of weights. 

(3) Net worth is aggregate value of the paid-up share capital of the Company and other equity, excluding 

revaluation reserves if any, as per Restated Financial Information on Standalone basis. 

 

(d) Net Asset Value (NAV) per Equity Share of Face Value of  10 each as per Restated Financial 

Information:  

(in ) 

Financial Year Ended / Period Ended NAV per equity share  

As at September 30, 2025 21.12 

As on March 31,2025 16.33 

As on March 31, 2024 20.43 

As on March 31, 2023 12.45 

Issue Price [ǒ] 

 

(e) Industry Peer Group Comparison  

Name of the Company CMP* Basic 

EPS 

Diluted 

EPS 

P/E 

Ratio 

RONW 

(%) 

NAV 

Rs. 

(per 

share) 

Face 

Value 

 (per 

share) 

Total 

Income 

( .in 

Lakhs) 

Sheetal Medicare 

Products Limited 

(Consolidated, restated) 

[ǒ] 3.42 3.42 [ǒ] 16.18 21.12 10 3,262.14 
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Name of the Company CMP* Basic 

EPS 

Diluted 

EPS 

P/E 

Ratio 

RONW 

(%) 

NAV 

Rs. 

(per 

share) 

Face 

Value 

 (per 

share) 

Total 

Income 

( .in 

Lakhs) 

Peer-Group                 

Sandu Pharmaceuticals 

Limited (Consolidated) 

33.36 0.77 0.77 15.74 1.77 43.71 10 3,438.58 

* Issue Price of our Company is considered as CMP. Current Market Price for our peer group companies is as on 

March 27, 2026 on the BSE; The P/E ratio is as on March 27, 2026. The comparables for the peer group company 

is as on September 30, 2025 

**Source: www.bseindia.com 

Notes: 

(i) Considering the nature, range of products/services, turnover and size of business of the Company, the peers 

are not strictly comparable. However, above Companies have been included for broad comparison. 

(ii)  The figures of Sheetal Medicare Products Limited are based on the Restated Financial Information for the 

six-month period ended September 30,2025  

(iii) Current Market Price (CMP) is the closing price of the peer group scrip as on March 27, 2026 on BSE  

(iv) NAV is computed as the closing net worth divided by the closing outstanding number of equity shares. Net 

worth has been computed as the aggregate of share capital and other equity (excluding Revaluation Reserves, 

if any) and as attributable to the owners of the Company. 

(v) P/E Ratio for the peer has been computed based on the closing market capitalisation of respective peers as 

on March 27, 2026 as divided by the profit after tax for the financial year 2025. 

(vi) RoNW is computed as net profit after tax, as attributable to the owners of the Company divided by closing net 

worth. Net worth has been computed as the aggregate of share capital and other equity (excluding Revaluation 

Reserves, if any) and as attributable to the owners of the Company.  

(vii) Sheetal Medicare Products Limited is a Fixed Price Issue. 

(viii) The Issue Price has been determined by the company in consultation with the Lead Manager and is justified 

based on the above qualitative and quantitative parameters. 

 

(f) Key Performance Indicators (ñKPIsò) 

 

In evaluating our business, we consider and use certain KPIs, as disclosed below which have been used historically 

by our Company to review and analyse the business performance, which help us in analysing the growth of our 

various business verticals. The Applicants can refer to the below-mentioned KPIs to make an assessment of our 

Companyôs performance and make an informed decision. 

 

These KPIs have limitations as analytical tools. Further, these KPIs may differ from the similar information used by 

other companies and hence their comparability may be limited. Therefore, these metrics should not be considered in 

isolation or construed as an alternative to Ind AS measures of performance or as an indicator of our operating 

performance, liquidity or results of operation. Although these KPIs are not a measure of performance calculated in 

accordance with applicable accounting standards, our Companyôs management believes that it provides an additional 

tool for investors to use in evaluating our ongoing operating results and trends because it provides consistency and 

comparability with past financial performance, when taken collectively with financial measures prepared in 

accordance with GAAP. Investors are encouraged to review the GAAP financial measures and to not rely on any 

single financial or operational metric to evaluate our business. 

 

The tables below set forth the details of our KPIs that our Company considers have a bearing for arriving at the basis 

for Offer Price.  

 

Our Company considers the following KPIs to have a bearing for arriving at the basis for the Offer Price. The table 

below also sets forth a brief explanation of and the importance of these KPIs for our business and operations, along 

with details of KPIs as at/ for the financial years ended March 31, 2025, March 31, 2024 and March 31 2023 and for 

the six month period ended September 30, 2025. 

 

 

 

 

 

http://www.bseindia.com/
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( in lakhs except percentages and ratios) 

Particulars For the six 

month period 

ended 

September 30, 

2025 

For the 

Financial year 

ended March 

31, 2025 

For the 

Financial 

Year ended 

March 31, 

2024 

For the 

Financial 

Year ended 

March 31, 

2023 

Revenue from Operations(1) 3,257.51 5,190.10 4,409.57 4,283.84 

EBITDA(2) 348.95 578.19 427.94 174.05 

EBITDA Margin (in %)(3) 10.71 11.14 9.70 4.06 

Profit after tax( 4) 186.25 330.16 215.43 17.57 

PAT Margin (in %)(5) 5.72 6.36 4.89 0.41 

Net worth(6) 1,146.25 863.02 551.59 336.19 

Debt/Equity(7) 1.78 1.93 3.64 5.81 

RoNW (in %)(8) 16.18 37.44 39.05 5.23 

NAV (in )(9) 21.12 16.33 20.43 12.45 

Certified by M/s C. Ramachandram & Co, Chartered Accountants, Statutory Auditors by its certificate dated March 

28, 2026. This certificate has been designated as a material document for inspection in connection with the Offer. 

See ñMaterial Contracts and Documents for Inspectionò on page 343 of this Draft Prospectus. 

(1) Revenue from Operations: This represents the income generated by our Company from its core operating operation. This 
gives information regarding the scale of operations. 

 
(2) EBITDA: calculated as restated profit/(loss) before tax, plus interest, depreciation and amortization expense and finance 
costs. This gives information regarding the operating profits generated by our Company in comparison to the revenue from 

operations of our Company. 

 
(3) EBITDA Margin (in %): calculated as the percentage of EBITDA during a given year/period divided by Revenue from 

Operations. This gives information regarding operating efficiency of our Company. 

 
(4) Profit after tax and non-controlling interest: This gives information regarding the overall profitability of our Company. 

 
(5) PAT Margin (in %): calculated as the restated profit after tax and non-controlling interest attributable to equity shareholders 

of our Company divided by the Total income. This gives information regarding the overall profitability of our Company in 

comparison to Total Income of our Company. 

 
(6) óNet worth' means aggregate value of the paid-up share capital and all reserves created out of the profits and securities 

premium account and debit or credit balance of profit and loss account, after deducting the aggregate value of the 

accumulated losses, deferred expenditure and miscellaneous expenditure not written off, as per the Restated Financial 

Information, but does not include reserves created out of revaluation of assets, write-back of depreciation and amalgamation, 

capital reserve and credit balance of the non controlling interest. This gives information regarding total value created by the 

entity and provides a snapshot of current financial position of the entity. 

 
(7) Debt/Equity: The total debt of our Company at the end of the year/period divided by the net worth of our Company at the 
end of the year/period. This provides information about how much debt a company is using to finance its assets relative to 

the value of shareholders' equity 

 
(8) RoNW (in %): Restated profit after tax and non-controlling interest attributable to equity shareholders for the yea/period 

attributable to equity shareholders of our Company divided by the net worth of our Company at the end of the year/period. 

This gives information regarding profitability of our Company on the shareholdersô funds deployed in the business. 

 
(9) RoE (in %): Restated profit after tax and non-controlling interest attributable to equity shareholders for the year/period 

attributable to equity shareholders of the company and Closing Shareholder Equity 

 
(10) Net Asset Value per Equity Share is calculated as Restated net worth excluding revaluation reserves, capital reserve and 
credit balance of the non-controlling interest at the end of the year/period divided by the number of equity shares outstanding 

at the end of year/period.and adjusted bonus and spilt. 
 

All the KPIs disclosed above have been approved by the Audit Committee. The Audit Committee has confirmed and 

taken on record that (a) no KPIs have been shared by our Company with any investors in the three years prior to 

filing of this Draft Prospectus, and (b) verified details of the aforementioned KPIs have been included in this section. 

Further, the KPIs herein have been certified by M/s. C. Ramachandram & Co, Chartered Accountants, Statutory 

Auditors, pursuant to their certificate dated March 28, 2026. 
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We have described and defined all above KPIs, wherever applicable, in ñDefinitions and Abbreviationsò section on 

page 2 of this Draft Prospectus. For details of other financial and operating metrics disclosed elsewhere in this Draft 

Prospectus, see ñOur Businessò and ñOther Financial Information - Non-GAAP financial measuresò ñManagementôs 

Discussion and Analysis of Financial Condition and Results of Operationsò on pages 108, 231and 235, respectively 

of this Draft Prospectus  

  

Our Company confirms that it shall continue to disclose all the KPIs included in this section titled, ñBasis for Offer 

Priceò, on a periodic basis, at least once in a year (or for any lesser period as determined by the Board of our 

Company), for a duration of one year after the date of listing of the Equity Shares on the Stock Exchanges or such 

period as may be required under the SEBI ICDR Regulations. 

 

(g) Comparison of KPIs with listed industry peers 

                                                                                                                                                       (in lakhs) 

Key Performance 

Indicators 

Sheetal Medicare Products Limited Sandu Pharmaceuticals Limited 

Septem

ber 30, 

2025 

March 

31, 2025 

March 

31, 2024 

March 

31, 2023 

Septem

ber 30, 

2025 

March 

31, 2025 

March 

31, 2024 

March 

31, 2023 

Revenue from 

Operations(1) 

3,257.51 
5,190.10 4,409.57 4,283.84 

3,432.01 
6,719.24 6,728.07 6,534.90 

EBITDA(2) 348.95 578.19 427.94 174.05 141.68 276.49 289.57 248.59 

EBITDA Margin 

(in %)(3) 

10.71 
11.14 9.70 4.06 

4.13 
4.11 4.30 3.80 

Profit after tax( 4) 186.25 330.16 215.43 17.57 74.76 155.17 146.12 152.05 

PAT Margin (in 

%)(5) 

5.72 
6.36 4.89 0.41 

2.18 
2.31 2.17 2.33 

Net worth(6) 1,151.37 863.02 551.59 336.19 4,223.75 4,201.72 4,059.26 3,924.10 

Debt/Equity(7) 1.77 1.93 3.64 5.81 Nil Nil Nil Nil 

RoNW (in %)(8) 16.18 37.44 39.05 5.23 1.77 3.69 3.60 3.87 

NAV (in )(9) 21.12 16.33 20.43 12.45 43.71 43.49 42.02 40.62 

Source: Annual Reports of the respective companies / ǿǿǿΦōǎŜƛƴŘƛŀΦŎƻƳ 

(h) Operational KPIs of the Company: In addition to the financial KPIs mentioned above, we also monitor the 

following operational metrics to assess our business performance and identify areas for improvement, with the aim of 

optimizing both revenue (top line) and profitability (bottom line): 

 

1. Output Per Day per unit 

Particulars For the 

period ended 

September 

30, 2025 

For the year 

ended March 

31, 2025 

For the year 

ended March 

31, 2024 

For the year 

ended March 

31, 2023  

No. of days the unit was operational in a year 

/ period 

157 312 312 312 

Total Kgs of Tablets manufactured in a 

year/period 

57,482 91,862 78,308 69,160 

Total Kgs of Powders manufactured in a year 3,75,480 6,40,000 5,25,000 4,95,000 

Total Litres of Oils manufactured in a year 19,580 7,32,510 7,12,034 6,86,208 

Kgs of Tablets manufactured in a day 383.21 306.21 261.03 230.53 

Kgs of Powders manufactured in a day 2,503.20 2,133.33 1,750.00 1,650.00 

Ltrs of Oils manufactured in a day 130.53 2,441.70 2,373.45 2,287.36 

This KPI helps in tracking the output generated per day for our units. It is an indicator of Companyôs employee 

efficiency and profitability measure. 

The above figures have been certified by Patcon Consultancy, Chartered Engineer vide their certificate dated January 

06, 2026. 
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2. Calculation of sales from various verticals 

 

Particulars Standalone Basis 

As at end of 

September 30 

As at and for the financial year ended March 31, 

2025 2025 2024 2023 

Amount in 

 lakhs 

% of 

total 

sales 

Amount 

in  

lakhs 

% of 

total 

sales 

Amount in 

 lakhs 

% of 

total 

sales 

Amount 

in  

lakhs 

% of 

total sales 

Sale of Materials 73.78 3.03 207.08 3.99 791.97 17.96 1114.52 26.02 

B2B Contracts 1092.35 44.86 2,418.29 46.59 1067.68 24.21 1606.94 37.51 

Direct sales of our products 

(OTC) 
1268.68 52.11 2,564.72 49.42 2549.92 57.83 1562.38 36.47 

Total 2,434.81 100.00 5,190.09 100.00 4,409.57 100.00 4,283.84 100.00 

The above figures have been certified by our Statutory Auditors, C. Ramachandram & Co Chartered Accountants 

pursuant to their Certificate dated March 28, 2026. 

This KPI helps us in tracking the sales registered from various verticals like sale of raw materials, contracts to other 

companies and direct sales to our customers through our Sheetal Ayurved Bhandar Stores. This helps in understanding 

under which vertical the Companyôs sales are growing and which vertical needs more attention.          

                                                                     

(i) Weighted average cost of acquisition and the Issue Price 

 

a) Price per share of our Company based on the primary/ new issue of shares (equity / convertible securities) 

 

There have been no issuances of Equity Shares excluding issuance of bonus shares during the 18 months preceding 

the date of this Draft Prospectus, where such issuance is equal to or more than 5% of the fully diluted paid-up share 

capital of our Company (calculated based on the pre-Offer capital before such transaction(s), in a single transaction or 

multiple transactions combined together over a span of 30 days. 

b) Price per share of our Company based on the secondary sale / acquisition of shares (equity / convertible securities) 

 

There have been no secondary sale/ acquisitions of Equity Shares or any convertible securities, where the Promoter, 

members of the Promoter Group are a party to the transaction, during the 18 months preceding the date of this Draft 

Prospectus, where either acquisition or sale is equal to or more than 5% of the fully diluted paid up share capital of our 

Company (calculated based on the pre-Offer capital before such transaction/s), in a single transaction or multiple 

transactions combined together over a span of rolling 30 days. 

For the purpose of disclosure under part (a) and (b) above, óprimary transactionô refers to a primary issue of Equity 

Shares or securities convertible into Equity Shares, excluding shares issued under a bonus issuance of shares and 

ósecondary transactionsô refer to any secondary sale or acquisition of Equity Securities (excluding gifts).  

c) Primary and secondary transactions in the last three years preceding the date of this Draft Prospectus : Since 

there are no transactions to report to under (a) and no transaction to report under (b) above, therefore, 

information based on last 5 primary or secondary transactions (secondary transactions where Promoter / 

Promoter Group entities or shareholder(s) having the right to nominate director(s) in the Board of our 

Company, are a party to the transaction), not older than 3 years prior to irrespective of the size of transactions, 

is as below:  

d)  

The Issue Price is ώ ϐ times of the Weighted Average Cost of Acquisition based on primary transactions as below: 

 

Past Transactions Weighted average cost of 

acquisition ( in )  

Issue Price in  

WACA* of Primary Issuance Nil  [ǒ] 

WACA* of Secondary Transaction - - 

*WACA- Weighted average cost of acquisition  

**As certified by C. Ramachandram & Co, Chartered Accountants by their certificate dated March 28, 2026. 
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For further details see section titled ñRisk Factorsò on page 21 of this Draft Prospectus and the financials of the 

Company including profitability and return ratios, as set out in the section titled ñFinancial Informationò on page 

178 of this Draft Prospectus and the Management Discussion and Analysis on Page 235 of this Draft Prospectus for 

a more informed view. The trading price of the Equity Shares could decline due to the factors mentioned in the ñRisk 

Factorsò on page 21 of this Draft Prospectus and you may lose all or part of your investments. 

 

 

(The remainder of this page has intentionally been left blank) 
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STATEMENT OF TAX BENEFITS   

 

THE BOARD OF DIRECTORS, 

Sheetal Medicare Products Limited 

Survey No: 59, Dakiwali, Post Chamla,  

Lohape Road, Taluk Wada,  

District Palghar ï 421312,  

Maharashtra, India 

 

Dear Sirs/ Madams, 

Sub: Statement of possible special tax benefit (the ñStatementò) available to SHEETAL MEDICARE 

PRODUCTS LIMITED (the ñCompanyò) and its shareholders prepared to comply with the requirements of 

the Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements), 2018 as amended 

(the ñSEBI ICDR Regulations) in connection with the proposed initial public issue of equity shares of face value 

of  10 each (the ñEquity Sharesò) of the Company (such offering, the ñIssueò) 

We, C Ramachandram & Co, Statutory Auditors of the Company, hereby confirm that the enclosed Annexure A, 

prepared by the Company and initialled by us for identification purpose (ñStatementò) for the Issue, provides the 

possible special tax benefits available to the Company and to its shareholders under direct tax and indirect tax laws 

presently in force in India, including the Income-tax Act, 1961 as amended for Fiscal 2024 - 2025 relevant to the 

assessment year 2025 - 2026, the Central Goods and Services Tax Act, 2017 / the Integrated Goods and Services Tax 

Act, 2017, the Union Territory Goods and Services Tax Act, 2017, respective State Goods and Services Tax Act, 2017 

(collectively, ñGST Actò), Customs Act, 1962 and the Customs Tariff Act, 1975 (read with the rules, circulars and 

notifications issued in connection thereto). 

Several of these benefits are dependent on the Company or its shareholders fulfilling the conditions prescribed under 

the relevant statutory provisions. Hence, the ability of the Company and/or its shareholders identified as per the 

Securities and Exchange Board of India (Listing Obligations and Disclosure Requirement) Regulations, 2015, to 

derive the tax benefits is dependent upon fulfilling such conditions, which based on business imperatives the Company 

faces in the future, the Company may or may not choose to fulfil. 

Any benefits under the taxation laws other than those specified in Annexure A are considered to be general tax benefits 

and therefore not covered within the ambit of this Statement. Further,  

any benefits available under any other laws within or outside India, except for those mentioned in the Annexure A 

have not been examined and covered by this statement. 

The benefits discussed in the enclosed Statement are not exhaustive. The Statement is only intended to provide general 

information to the investors and is neither designed nor intended to be a substitute for professional tax advice. In view 

of the individual nature of the tax consequences and 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 Issue. 

In respect of non-residents, the tax rates and the consequent taxation shall be further subject to any benefits available 

under the applicable Double Taxation Avoidance Agreement, if any, between India and the country in which the non-

resident has fiscal domicile. 

We do not express any opinion or provide any assurance as to whether: 

1. the Company or its shareholders will continue to obtain these benefits in the future; or 

 

2. the conditions prescribed for availing of the benefits, where applicable have been/would be met with. 

 

3. the revenue authorities/courts will concur with the views expressed herein. 

 

The contents of the enclosed Statement are based on information, explanations and representations obtained from the 

Company and on the basis of our understanding of the business activities and operations of the Company.  

 

We have conducted our review in accordance with the óGuidance Note on Reports or Certificates for Special Purposesô 

issued by the Institute of Chartered Accountants of India (ñICAIò) which requires that we comply with ethical 
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requirements of the Code of Ethics issued by the ICAI. We hereby confirm that while providing this statement we 

have complied with the Code of Ethics issued by the ICAI. 

 

We hereby consent to be named an ñexpertò under the Companies Act, 2013, as amended, and our name may be 

disclosed as an expert to any applicable legal or regulatory authority insofar as may be required, in relation to the 

statements contained therein. We further confirm that we are not and have not been engaged or interested in the 

formation or promotion or management of the Company. 

 

We have complied with the relevant applicable requirements of the Standard on Quality Control (SQC) 1, Quality 

Control for Firms that Perform Audits and Reviews of Historical Financial Information, and Other Assurance and 

Related Services Engagements. 

 

We hereby consent to our name and the aforementioned details being included in the Issue Documents and/or consent 

to the submission of this certificate as may be necessary, to any regulatory/ statutory authority, stock exchanges, any 

other authority as may be required and/or for the records to be maintained by the BRLMs in connection with the Issue 

and in accordance with applicable law.  

 

This certificate may be relied on by the BRLMs, their affiliates and legal counsels in relation to the Issue and to assist 

the BRLMs in conducting and documenting their investigation of the affairs of the Company in connection with the 

Issue. We hereby consent to this certificate being disclosed by the BRLMs, if required (i) by reason of any law, 

regulation, order or request of a court or by any governmental or competent regulatory authority, or (ii) in seeking to 

establish a defence in connection with, or to avoid, any actual, potential or threatened legal, arbitral or regulatory 

proceeding or investigation. We also consent to the submission of this certificate as may be necessary, to SEBI, Stock 

Exchanges, including the repository system of SEBI and/or Stock Exchanges, RoC and/or any regulatory authority 

and/or for any other litigation purposes and/or for the record to be maintained by the Book Running Lead Managers 

in connection with the Issue and in accordance with applicable law. 

 

We undertake to immediately communicate, in writing, any changes to the above information/ confirmations to the 

BRLMs and the Company until the equity shares allotted in the Issue commence trading on the relevant stock 

exchanges. In the absence of any such communication from us, the Company, the BRLMs and the legal advisors 

appointed with respect to Issue can assume that there is no change to the information/ confirmations forming part of 

this certificate and accordingly, such information should be considered to be true and correct. 

 

All capitalized terms used but not defined herein shall have the meaning assigned to them in the Issue Documents. 

 

Yours faithfully,  

 

For and on behalf of C RAMACHANDRAM & CO 

Chartered Accountants  

Firm Registration Number: 002864S 

 

 

 

Sd/- 

Name: K Anantha Lakshmi Narayana 

Designation: Partner 

Membership No.: 249207 

UDIN: 26249207KXZGDA1547 

Place: Hyderabad 

Date: March 28, 2026  
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ANNEXURE A 

Statement of Tax Benefits 

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

SHAREHOLDERS OF THE COMPANY UNDER THE APPLICABLE DIRECT AND INDIRECT TAX 

LAWS IN INDIA 

This statement of possible special tax benefits is required as per Schedule VI (Part A)(9)(L) of the SEBI ICDR 

Regulations. While the term óspecial tax benefitsô has not been defined under the SEBI ICDR Regulations, for the 

purpose of this Statement, it is assumed that with respect to special tax benefits available to the Company, the same 

would include those benefits as enumerated in this Annexure. Any benefits under the taxation laws other than those 

specified in this Annexure are considered to be general tax benefits and therefore not covered within the ambit of this 

Statement. Further, any benefits available under any other laws within or outside India, except for those mentioned in 

this Annexure have not been reviewed and covered by this statement. 

I. Special Direct tax benefits available to the Company  

a) Lower Corporate Tax rate under Section 115BAA of the Income-tax Act, 1961 

 

Section 115BAA, as inserted vide The Taxation Laws (Amendment) Act, 2019, w.e.f. 1 April 2020 provides that 

domestic Company other than those mentioned in Section 115BA and Section 115BAB can opt for a concessional tax 

rate of 22% plus surcharge @ 10% and health and education cess @ 4% (effective tax rate of 25.168%) for the 

financial year 2019-20 and onwards, provided the total income of the Company is computed without claiming certain 

specified deductions and specified brought forward 

losses and claiming depreciation determined in the prescribed manner as per provision of the section 115BAA. 

In case a Company opts for Section 115BAA, provisions of Minimum Alternate Tax (MAT) would not be applicable 

from the year of adoption and earlier years MAT credit if any would lapse i.e., it could not be allowed to set-off in 

current or any further years. 

 

The option needs to be exercised on or before the due date specified under section 139(1) for furnishing the income 

tax return. Option once exercised, cannot be subsequently withdrawn for the same or any other subsequent assessment 

year. 

 

We have been informed by the Company that it has opted concessional tax rate as provided under provisions of for 

Section 115BAA of the IT Act from the Assessment Year 2024-2025. 

 

 

b) Deduction in respect of inter-corporate dividends under Section 80M of the Income-tax Act ,1961 

 

In accordance with the provisions of Section 80M of the IT Act, dividend received by the company from any other 

domestic company or a foreign company or a business trust, a deduction of an amount equal to so much of the amount 

of income by way of dividends received from such other domestic company or foreign company or business trust as 

does not exceed the amount of dividend distributed by the company on or before one month prior to due date of 

furnishing the income-tax return under Section 139(1) for the relevant year, be allowed. 

 

Further, any deduction, in respect of the amount of dividend distributed by the domestic company, has been allowed 

under Section 80M(1) of the IT Act in any previous year, no deduction shall be allowed in respect of such amount in 

any other previous year. 

 

c) Deduction in respect of preliminary expenditure under Section 35D of the Income-tax Act ,1961 

 

In accordance with and subject to fulfilment of conditions as laid out under Section 35D of the IT Act, the Company 

may be entitled to amortize preliminary expenditure, being expenditure incurred in connection with the issue for public 

subscription or in connection with expenditure as prescribed under Section 35D of the IT Act, subject to the limit 

specified in Section 35D of the IT Act. The deduction is allowable for an amount equal to one-fifth of such expenditure 

for each of five successive previous years beginning with the previous year in which the business commences or as the 

case may be, the previous year in which the extension of the undertaking is completed or the new unit commences 

production or operation. 
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d) Deduction in respect of employment of new employees under Section 80JJAA of the Income-tax 

Act ,1961 

 

In accordance with and subject to fulfilment of conditions as laid out under Section 80JJAA of the IT Act, the Company 

may be entitled to claim deduction of an amount equal to thirty per cent of additional employee cost (relating to 

specified category of employees) incurred in the course of business in the previous year, for three assessment years 

including the assessment year relevant to the previous year in which such employment is provided.ò 

 

II. Special Indirect tax benefits available to the Company 

a) Benefits under the Central Goods and Services Tax Act, 2017, respective State Goods and 

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

Goods and Services Tax Act, 2017 (read with relevant rules prescribed thereunder)  

Under the Goods and Services Tax (ñGSTò) regime, all supplies of goods and services which qualify as exports are 

classified as Zero-rated supplies. Zero rated supplies are eligible for claim of GST refund under any of the two 

mechanisms, at the option of the Company. 

The Company can either effect zero-rated supplies under Bond/ Letter of Undertaking (LUT) without payment of GST 

and claim refund of accumulated Input Tax Credit or effect zero-rated supplies on payment of Integrated Goods and 

Services Tax and claim refund of the tax paid thereof as per provisions of section 54 of Central Goods and Services 

Tax Act, 2017. Thus, the option of claiming refund of GST on zero rated supplies is available to the Company. 

 

 

b) Benefits under Customs Act, 1962 in conjunction with the Customs and Central Excise Duties 
Drawback Rules, 2017 (ñDuty Drawback Rulesò)  

 

Duty Drawback is a scheme administered by Central Board of Indirect Taxes & Customs (ñCBICò) to promote exports 

by providing rebates on the incidence of Customs duties, chargeable on imported material that are used as inputs for 

goods to be exported. 

 

The product exported is eligible for rebate at a percentage mentioned in duty drawback schedule. Exporters can avail 

of duty drawback only if they meet the procedural requirements outlined in the Duty Drawback Rules, unless 

exceptions are granted. 

 

The duty drawback rates may be expressed as percentage of free on board (ñFOBò) value or fixed rate on value or 

rate per unit quantity of export goods (weight/volume basis). 

 

c) Benefit under The Foreign Trade (Development and Regulation) Act, 1992 (read with Foreign 
Trade Policy 2023-28) 

 

Remission of duties and taxes on Exported Products (RoDTEP) scheme incentives are given at a specified rate, 

ranging between 0.5 percent to 4 percent, on the free on board value of the exported goods. The incentives awarded 

to exporters are issued in the form of duty credit/electronic scrip. These duty credit scrips are freely transferable and 

can be used for the payment of Custom Duty. The Company is entitled to avail the benefits of remission of duties, taxes 

and other levies at the Central, State and local level which are borne on the exported goods manufactured in India 

under RoDTEP scheme. 

 

 

III. Special Direct tax benefits available to the Shareholders 

 

a) Dividend income 

 

Dividend income earned will be subject to tax in the hands of domestic shareholders at the applicable slab rate / 

corporate tax rate (plus applicable surcharge and cess). In the case of non-resident shareholders tax will be applicable 

at 20% (plus applicable surcharge and cess) or as per the applicable Double Tax Avoidance Agreements (DTAA) if 

applicable with subject to certain conditions. 

 

However, in case of domestic corporate shareholders, deduction under section 80M of the Act (as discussed above) 

would be available on fulfilling the conditions. 
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In the case of dividend income earned by domestic shareholders, income reported under the head ñIncome from other 

sourcesò, shall be computed after making deduction of a sum paid by way of interest on the capital borrowed for the 

purpose of investment. However, no deduction shall be allowed from the dividend income, other than deduction on 

account of interest expense, and in any financial year such deduction under section 57 of the Act shall not exceed 20% 

of the dividend income. 

 

b) Capital Gain 

 

Long-term Capital Gains: 

 

Long term capital gains exceeding  1,25,000 on transfer of listed equity shares on which Securities Transactions Tax 

(ñSTTò) has been paid will be subject to tax in the hands of shareholders as per the provisions of section 112A of the 

Act at 12.5% (plus applicable surcharge and cess). The benefit of indexation of costs shall not be available. As per 

section 2(29AA) read with section 2 (42A) of the Act, a listed equity share is treated as a long-term capital asset if the 

same is held for more than 12 months immediately preceding the date of its transfer. 

 

Short-term Capital Gains: 

 

Short term capital gains arising on transfer of shares on which STT has been paid will be subject to tax in the hands 

of shareholders as per the provisions of section 111A of the Act at 20% (plus applicable surcharge and cess). 

 

Double Taxation Avoidance Agreement (ñDTAAò) benefit: 

 

In respect of non-resident shareholders, the tax rates and the consequent taxation shall be further subject to any 

benefits available under the applicable DTAA, if any, between India and the country in which the non-resident has 

fiscal domicile and fulfillment of other conditions to avail the DTAA benefits. 

      

 

IV. Special Indirect tax benefits available to the Shareholders 

 

The shareholders of the Company are not required to discharge any GST on transaction in securities of the Company. 

 

Securities are excluded from the definition of Goods as defined u/s 2(52) of the Central Goods and Services Tax Act, 

2017 as well from the definition of Services as defined u/s 2(102) of the Central Goods and Services Tax Act, 2017.  

 

Apart from above, the shareholders of the Company are not eligible to special tax benefits under the provisions of the 

Customs Tariff Act, 1975 and / or Central Goods and Services Tax Act, 2017, Integrated Goods and Services Tax Act, 

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

2017, Goods and Services Tax (Compensation to States) Act, 2017 including the relevant rules, notifications and 

circulars issued there under. 

 

Notes: 

 

i. The above Statement of Tax benefits set out the special tax benefits available to the Company and its 

shareholders under the tax laws mentioned above.  

ii. The above Statement covers only above-mentioned tax laws benefits and does not cover any general tax 

benefits under any other law.  

iii. This Statement is intended only to provide general information to the investors and is neither designed nor 

intended to be a substitute for professional tax advice. In view of the individual nature of tax consequences, 

each investor is advised to consult his/her own tax advisor with respect to specific tax consequences of his/her 

investment in the shares of the Company. 

iv. No assurance is given that the revenue authorities/courts will concur with the views expressed herein. Our 

views are based on the existing provisions of law and its interpretation, which are subject to changes from 

time to time. We do not assume responsibility to update the views consequent to such changes. 

v. This statement does not discuss any tax consequences under any law for the time being in force, as applicable 

of any country outside India. The shareholders / investors are advised to consult their own professional 

advisors regarding possible tax consequences that apply to them in any country other than India. 
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SECTION I V: ABOUT OUR COMPANY  

INDUSTRY OVERVIEW  

 
The information in this section has been extracted from various websites and publicly available documents from 

various industry sources. The data may have been re-classified by us for the purpose of presentation. Neither we nor 

any other person connected with the issue has independently verified the information provided in this section. 

Industry sources and publications, referred to in this section, generally state that the information contained therein 

has been obtained from sources generally believed to be reliable but their accuracy, completeness and underlying 

assumptions are not guaranteed and their reliability cannot be assured, and, accordingly, investment decisions 

should not be based on such information. Since the data under this section has been sourced from publicly available 

sources and not from a paid industrial report, this section does not include the threats and challenges faced by our 

Company. 

Global Economy 

A Critical Juncture amid Policy Shifts 

The latest World Economic Outlook reports a slowdown in global growth as downside risks intensify. While policy 

shifts unfold and uncertainties reach new highs, policies need to be calibrated to rebalance growth-inflation trade-offs, 

rebuild buffers, and reinvigorate medium-term growth, thereby reducing both internal and external imbalances. 

Policies that promote healthy aging, bridge gender disparities, and enhance the alignment of migrantsô skills with local 

labor market demands can play a crucial role in countering slow economic growth and fiscal pressures, especially 

when coupled with infrastructure investment. 

(Source: https://www.imf.org/en/Publications/WEO) 

Indian Economy 

Strong economic growth in the first quarter of FY23 helped India overcome the UK to become the fifth-largest 

economy after it recovered from the COVID-19 pandemic shock. Nominal GDP for FY25 is estimated at  33.10 

lakhs crore (US$ 3.8 trillion) with growth rate of 9.9%, compared to 30.12 lakhs crore (US$ 3.5 trillion) in FY24. 

Strong domestic demand for consumption and investment, along with Governmentôs continued emphasis on capital 

expenditure are seen as among the key driver of the GDP in the second half of FY25. In FY25, Indiaôs exports stood 

at 37.31 lakhs crore (US$ 433.56 billion), with Engineering Goods (26.88%), Petroleum Products (13.86%) and 

electronic goods (8.89%) being the top three exported commodity. Rising employment and increasing private 

consumption, supported by rising consumer sentiment, will support GDP growth in the coming months. 

Future capital spending of the government in the economy is expected to be supported by factors such as tax buoyancy, 

the streamlined tax system with low rates, a thorough assessment and rationalisation of the tariff structure, and the 

digitization of tax filing. 

In the medium run, increased capital spending on infrastructure and asset-building projects is set to increase growth 

multipliers. The contact-based services sector has demonstrated promise to boost growth by unleashing the pent-up 

demand. The sector's success is being captured by a number of HFIs (High-Frequency Indicators) that are performing 

well, indicating the beginnings of a comeback. 

India has emerged as the fastest-growing major economy in the world and is expected to be one of the top three 

economic powers in the world over the next 10-15 years, backed by its robust democracy and strong partnerships. 

India's appeal as a destination for investments has grown stronger and more sustainable because of the current period 

of global unpredictability and volatility, and the record amounts of money raised by India-focused funds in 2022 are 

evidence of investor faith in the "Invest in India" narrative. 

Market Size 

Real GDP for FY25 is estimated at 187.95 lakhs crores (US$ 2.2 trillion) with growth rate of 6.5%, compared to 

176.51 lakhs crore (US$ 2.06 trillion) for FY24. As on Jan 2025, there are 118 unicorn startups in India, with a 

combined valuation of over 3.0 lakhs crore (US$ 354 billion). The government is also focusing on renewable sources 

by achieving 40% of its energy from non-fossil sources by 2030. India is committed to achieving the country's 

ambition of Net Zero Emissions by 2070 through a five-pronged strategy, óPanchamritô. Moreover, India ranked 3rd 

in the renewable energy country attractive index.  
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According to the McKinsey Global Institute, India needs to boost its rate of employment growth and create 90 million 

non-farm jobs between 2023 to 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 same time periods. The 

Current Account Deficit (CAD) stood at Rs. 98,095 crore (US$ 11.5 billion) for Q3 of FY25 as compared to Rs. 

88,712 crore (US$ 10.4 billion) in Q3 of FY24. This was largely due to increase in merchandise trade deficit. 

Exports fared remarkably well during the pandemic and aided recovery when all other growth engines were losing 

steam in terms of their contribution to GDP. Going forward, the contribution of merchandise exports may waver as 

several of Indiaôs trade partners witness an economic slowdown. According to Minister of Commerce and Industry, 

Consumer Affairs, Food and Public Distribution and Textiles Mr. Piyush Goyal, Indian exports are expected to reach 

US$ 1 trillion by 2030. 

The Road Ahead 

Indiaôs economy grew by 6.2% in Q3 FY25. Signs of recovery are now visible, with growth expected to rise to 7.6% 

in Q4 FY25ðindicating a possible turnaround in the coming months. India's comparatively strong position in the 

external sector reflects the country's positive outlook for economic growth and rising employment rates. India ranked 

5th in foreign direct investment inflows among the developed and developing nations listed for the first quarter of 

2022. 

India's economic story during the first half of FY24 highlighted the unwavering support the government gave to its 

capital expenditure, which, in FY24, stood 37.4% higher than the same period last year. In the Union Budget of FY26, 

capital expenditure took lead by steeply increasing the capital expenditure outlay by 10.0 % to 11.21 lakhs crore 

(US$ 131.42 billion) over 10.18 lakhs crore (US$ 119.34 billion) in FY25. Stronger revenue generation because of 

improved tax compliance, increased profitability of the company, and increasing economic activity also contributed 

to rising capital spending levels. 

Indiaôs total exports of goods and services rose by 5.5% to a record 69.8 lakhs crore (US$ 820.9 billion) in FY25, 

compared to 65.8 lakhs crore (US$ 773.0 billion) in FY24. With a reduction in port congestion, supply networks are 

being restored. With a proactive set of administrative actions by the government, flexible monetary policy, and a 

softening of global commodity prices and supply-chain bottlenecks, inflationary pressures in India look to be on the 

decline overall. 

(Source: https://www.ibef.org/economy/indian-economy-overview) 

AYURVEDA INDUSTRY 

Introduction 

Ayurveda is recognised as a system of medicine indigenous to India, which includes both medicinal products and 

health services. The origin of Ayurveda traces back to 5000 years old Indian Vedic teachings based on fundamental 

philosophies about life, disease and health.1 Ayurveda is regarded as one of the oldest healthcare systems in the world. 

Over the millenniums, Ayurveda has not only sustained the changing outlook and demands for health services due to 

the invasion of modern methods of treatment but, it has grown to be renowned all across the world. 

The World Health Organization (WHO) adopted Traditional Medicine programme around two decades ago. The WHO 

regards Ayurveda as a form of Traditional Medicine. According to the WHO, ñtraditional medicine has a long history. 

It is the sum total of the knowledge, skill, and practices based on the theories, beliefs, and experiences indigenous to 

different cultures, whether explicable or not, used in the maintenance of health as well as in the prevention, diagnosis, 

improvement or treatment of physical and mental illnesses.ò Some of the countries other than India, which are 

influenced by Ayurvedic products and services, include countries in East Mediterranean region, Pakistan, Bangladesh, 

Sri Lanka, Maldives, Bhutan, Myanmar and Nepal, among others. 

According to the Ministry of Ayurveda, Yoga & Naturopathy, Unani, Siddha and Homeopathy (AYUSH), ñAyurvedaò 

is made up of two words-Ayuh and Veda. Ayuh means life and Veda means knowledge or science. Thus ñAyurvedaò 

in totality means óScience of lifeô. It incorporates all aspects of life whether physical, psychological, spiritual or social. 

In India, the practice of Ayurveda as a system of medicine has been recognized under the Indian Medicine Central 

Council (IMCC) Act 1970; education of Ayurveda is regulated by a statutory body known as Central Council of Indian 

Medicine (CCIM) 7 and the Drugs & Cosmetics Act 1940 regulates manufacturing and sales of Ayurveda drugs.  
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As per the Indian Governmentôs Make in India initiative (launched in September, 2014), Ayurveda is part of the 

óWellnessô industry. Over the years however, the Wellness industry has evolved to include other dimensions of 

physical, emotional and mental well-being. According to the Ministry of Statistics and Programme Implementation 

(MoSPI)ôs National Industrial Classification (NIC), the Government classifies Ayurveda under industries. There are 

two broad industry categories under which activities related to Ayurveda fall. First category is the manufacture of 

`ayurvedaô or `unaniô pharmaceutical preparation and the second category comprises of activities of Ayurveda 

practitioners. 

When it comes to Ayurveda products, there is confusion regarding the description and differentiation between 

Ayurveda, Natural, Organic and Herbal products. While they all are largely a part of the wellness industry, there are 

differences in their meaning and coverage. Certain private companies have tried to bring out the different elements of 

each. See Diagram below: 

 

(Source: CII Report on Ayurveda Industry) 

MARKET SIZE 

The Ministry of AYUSHôs Union Budget allocation for F.Y.26 has seen a significant increase to 3,992.9 crore (US$ 

461.3 million), marking a 14.2% rise from the previous year's revised estimate of 3,497.6 crore (US$ 404.1 million). 

In the Union Budget 2025-2026, the National Medicinal Plants Board (NMPB) received an allocation of 18.59 

crores (US$ 2.2 million), while the Pharmacopoeia Commission for Indian Medicine and Homoeopathy (PCIM&H) 

was allocated 21.96 crores (US$ 2.6 million). 

Exports of AYUSH and herbal products from India during the FY25 grew 5.86%, with the quantity growing almost 

21.46% as compared to FY24. 
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Exports of AYUSH and herbal products rose to 5,907 crores (US$ 689.34 million) in FY25 from 5,580 crores 

(US$ 651.17 million) in FY24, according to data from the Ministry of Commerce and Industry. 

The AYUSH industry in India is undergoing remarkable growth, fuelled by escalating consumer interest in traditional 

medicine, bolstered governmental support, and a burgeoning export market, heralding its significance in shaping 

India's healthcare and wellness domain. The AYUSH industry has witnessed remarkable growth, with manufacturing 

reaching US$ 18 billion in 2020 and reached US$ 24 billion by 2024. Combined with the AYUSH service sector's 

valuation of US$ 26 billion in 2024, the industry's overall worth exceeds US$ 50 billion. 

 

The Indian Ayush market is projected to grow from US$ 43.3 billion in 2024 to US$ 200 billion by 2030, reflecting 

an exponential growth of eight times over the past decade. 

The AYUSH sector has experienced significant growth and is on track to achieve a valuation of US$ 70 billion for 

the AYUSH-based healthcare and wellness sector by the year 2025. 

In India, IMARC reports that the Ayurvedic products market reached 62,600 crore (US$ 7.84 billion) in 2022 and 

is projected to reach 1,82,400 crore (US$ 21.19 billion) by 2028, growing at a CAGR of 19.3% from 2023 to 2028. 

Further, estimates from imaarc group suggest that Ayush sector is expected to witness a CAGR of ~17% during 2024-

2032. 

Wellness tourism in India is currently experiencing remarkable growth and is poised to become a key attraction for 

international travelers seeking holistic rejuvenation and well-being experiences. Indiaôs wellness tourism, valued at 

1,64,164 crores (US$ 19.43 billion) in 2024 and projected to reach 2,57,237 crores (US$ 29.88 billion) by 2031, 

is growing rapidly due to affordable Ayurvedic and yoga experiences and initiatives like the Ayush visa, indicating a 
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significant growth trajectory. India boasts a diverse array of wellness offerings, including Ayurvedic retreats focusing 

on harmonizing the mind, body, and spirit; Yoga and meditation centers offering immersive programs for mental and 

physical well-being; as well as naturopathy and holistic wellness destinations promoting natural healing methods and 

healthy lifestyle practices. 

In July 2024, Arunachal Pradesh announced plans to introduce a Healing and Wellness Tourism Policy as part of its 

993.08 crores (US$ 118.6 Million) deficit budget for 2024-25, aiming to establish the state as a premier destination 

for wellness tourism while prioritizing youth empowerment, infrastructure development, and niche tourism offerings. 

India's competitive edge in the wellness tourism sector stems from its rich cultural heritage, deeply rooted in wellness 

practices like Ayurveda, which serve as a unique selling proposition. Additionally, the cost-effectiveness of wellness 

retreats and services in India compared to western countries makes them more accessible to a broader global 

audience. The country also benefits from a growing pool of skilled professionals, including qualified Yoga teachers, 

Ayurvedic practitioners, and wellness experts who cater to the diverse needs of international visitors. 

India's appeal as a global wellness destination is further enhanced by its well-developed infrastructure, modern 

medical facilities, and convenient travel connections, making it an attractive choice for wellness seekers worldwide. 

The country's exotic locations, ranging from the tranquil beaches of Goa and Kerala to the majestic Himalayas, offer 

a diverse range of captivating landscapes ideal for various wellness experiences, further solidifying India's position 

as a premier destination for holistic well-being pursuits. 

(Source: https://www.ibef.org/industry/ayush) 

 

AYURVEDA INDUSTRY, TREATMENT APPROACH AND SERVICES 

 

The Economic Growth Potential 

The Indian Ayurveda industry can be broadly categorized into the organized and the unorganized sectors. Large 

manufacturing product companies, hospitals, clinics, pharmacies, and authentic Ayurveda wellbeing centres 

constitute the organized Ayurveda sector. Also, several organized hospitality participants also include light Ayurveda 

therapies in their bouquet of offerings. Small manufacturing product units, raw material cultivators, local Ayurveda 

vaidyas, small exporters, local Ayurveda pharmacies, and extract manufacturers constitute the unorganized sector.  

The Ayurveda industry can be categorized by its market offerings into two broader categories:  

https://www.ibef.org/industry/ayush
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A) Products: Ethical, classical, OTC, personal care and beauty products  

B) Services: Medical, well-being, payor and medical tourism services  

 

 

AYURVEDA PRODUCTS  

The Ayurveda product segment (valued at approximately USD 2.27 billion in 2016) has been flourishing in India for 

many decades. Ethical products, classical Ayurveda products, fast-moving consumer goods (FMCG) and personal 

care products are the major categories being retailed. Some of the prominent blockbuster products include 

Chyawanprash, Triphala Churna, Ashwagandha, and Aloe Vera products.  

Retail franchising has provided a big push towards the launch of Ayurveda companies. In addition, e-commerce is 

already playing a larger role in taking Ayurveda products to the masses. Market places such as Amazon, Flipkart, and 

other online pharmacies have collaborated with large corporates to retail their products to the masses.  
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Ayurveda Industry - SWOT Analysis 

 

(Source: FS_WP_CII _India-Ayurved Industry Road Map) 

GOVERNMENT INITIATIVES 

In July 2024, the Ministry of Ayush and the Department of Science and Technology signed a Memorandum of 

Understanding (MoU) to collaborate on research and development for evidence-based scientific interventions in the 

Ayush sector, aiming to integrate traditional practices into the public healthcare system. The National AYUSH 

Mission (NAM), launched in 2014, is a centrally funded program aimed at enhancing AYUSH services nationwide. 

It focuses on increasing accessibility by establishing new dispensaries, upgrading existing facilities, and expanding 

the AYUSH workforce. Additionally, NAM prioritizes preventive healthcare through AYUSH practices, community 

outreach programs, and integration with existing public health initiatives to promote holistic well-being and 

preventive care for the population. 
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THE ROAD AHEAD 

The AYUSH market in India has witnessed an exponential rise, ballooning from a mere US$ 2.85 billion in 2014 to 

a staggering US$ 24 billion in 2024. This translates to a near ten-fold increase in just eleven years, signifying an 

exceptional growth trajectory. This remarkable trajectory is underpinned by a burgeoning demand fuelled by 

increasing health consciousness and a growing inclination towards holistic remedies. 

Bolstering this growth are governmental initiatives like the establishment of the Ministry of Ayush and concerted 

efforts to integrate AYUSH with mainstream healthcare, alongside stringent measures to ensure the quality and safety 

of AYUSH products. The sector presents a plethora of investment opportunities across wellness centers, herbal 

product development, and AYUSH education, while also garnering significant international recognition, opening 

avenues for expanded exports and strategic collaborations. However, sustaining this momentum necessitates 

continued emphasis on research, standardization, quality control, and the development of a skilled workforce. By 

addressing these imperatives, India is poised to emerge as a global leader in traditional and holistic wellness, 

contributing significantly to both national healthcare advancement and global healthcare discourse. 

(Source: https://www.ibef.org/industry/ayush) 

  

https://www.ibef.org/industry/ayush
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OUR BUSINESS 
 

Some of the information in this section, including information with respect to our business plans and strategies, contain forward-

looking statements that involve risks and uncertainties. You should read ñForward-Looking Statementsò on page 19  for a 

discussion of the risks and uncertainties related to those statements and also ñRisk Factorsò, ñFinancial Information ï Restated 

Financial Informationò and ñManagementôs Discussion and Analysis of Financial Condition and Results of Operations ï 

Significant Factors Affecting our Results of Operationsò on pages 21, 178, and 235, 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. 

 

We have, in this Draft Prospectus, included various operational and financial performance indicators, some of which may not be 

derived from our Restated Financial Information, and may not have been subjected to an audit or review by our Statutory Auditor. 

For further information, see ñFinancial Informationò on page 178 of this Draft Prospectus.  The manner in which such 

operational and financial performance indicators are calculated and presented, and the assumptions and estimates used in such 

calculation, may vary from that used by other companies in India and other jurisdictions. Investors are accordingly cautioned 

against placing undue reliance on such information in making an investment decision and should consult their own advisors and 

evaluate such information in the context of the Restated Financial Information and other information relating to our business and 

operations included in this Draft Prospectus.   

Unless otherwise indicated or the context otherwise requires, the financial information included herein is derived from the 

Restated Financial Information, included in this Draft Prospectus. Unless otherwise indicated or the context otherwise requires, 

in this section, references to ñweò or ñusò mean Sheetal Medicare Products Limited. For further information relating to various 

defined terms used in our business operations, see ñDefinitions and Abbreviationsò on page 2 of this Draft Prospectus. 

 

Unless stated otherwise, industry and market data used in this section has been obtained or derived from publicly available 

information as well as industry publications and other sources. For more information, see ñCertain Conventions, Use of Financial 

Information and Market Data and Currency of Presentation ï Industry and Market Dataò on page 16 of this Draft Prospectus. 
 

OVERVIEW 

Our Company has been incorporated as a private limited company under the name ñSheetal Medicare Private 

Limitedò on February 19, 1997. Our Promoter Devendra Somnath Pandya, prior to incorporation of our Company 

started his career in the year 1981 as a sole proprietor and set up a proprietary concern under the name and style of 

ñSheetal Pharma Chemò which supplied raw materials in bulk quantity to the manufacturers for the preparation of 

Ayurvedic medicines. He went on to establish 4 retail shops in the name of ñSheetal Ayruved Bhandar Private 

Limitedò(ñSABPLò) which is now a wholly owned subsidiary of our company with effect from April 01, 2025. The 

retail stores are situated in Ghatkopar, Mulund, Andheri and Vile Parle (all locations in Mumbai) that sells Ayurvedic 

products. 

Our Company is currently engaged in the business as a manufacturer of Ayurvedic , herbal and healthcare products 

which can be used to prevent and assist in curing various illnesses including diabetes, joint and muscle pains , gut 

issues , stamina and also for satisfying the diverse needs of consumers such as skin care, hair care, body care, etc. 

We also manufacture and sell Ayurvedic Powders, Oils, Healthcare Medicines, Ayurvedic Medicines & Tablets to 

various customers under the vertical of B2B contracts. 

We have a licence to manufacture 600+ products from our manufacturing facility situated at Palghar District, Wada 

Tal., Maharashtra, India. Our manufacturing facility is spread over 1,14,294 sq. ft of plot area and the built-up area 

is 22,569 sq feet and is fully equipped with required infrastructure and plant and machinery. The details of our Unit 

are as under: 

Sl.No Location Products manufactured 

at the Unit 

Effective Installed Capacity 

as on September 30, 2025 

(Per Annum) 

1 Survey No: 59, 66 and 67 

Dakiwali, Post Chamla, Lohape 

Road, Tal. Wada, District Palgharï

421312, Maharashtra, India 

Ayurvedic Tablets, 

Powders, Oils and Others  

Tablets: 99,380 Kgs 

Powder 7,92,500 Kgs  

Oils: 8,06,592 Ltrs 

 

Our company has obtained license from the Food and Drugs Administration (ñFDAò) to manufacture Ayurvedic Food 

Supplements, Ayurvedic Food Products, Ayurvedic Medicines, Oils, Creams, Ointments and Lotions. Our Company 
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has also obtained ISO 9001:2015 certification and the manufacturing unit is GMP certified by the Food and Drug 

Administration (Maharashtra State). Our products are also certified by the FSSAI and FDA,                                                                                 

Konkan Region, Maharashtra. As a part of our growth strategy, we continue to focus on product diversification and 

with this vision, we are proposing to acquire machinery with the latest technology in order to increase our production 

as well as add new products. 

We market and sell our products under the brand name óSheetalò and we operate in the following three verticals, 

namely: 

1. Supply of Materials to customers ï which involves the supply of the Raw and Semi-Finished materials 

required by our customers. The Raw Materials are procured by us domestically and by way of imports and 

Semi Finished Materials are processed at our manufacturing facility before being supplied to the customers. 

2. Manufacturing of the products as per the specifications provided by the Customers which is treated as our 

B2B segment. In this segment, we produce the product as per our formula in our facility in the required 

quantities as instructed or ordered by the customers. In certain cases, the product is manufactured as per the 

specifications or formula provided by them. The product is manufactured as per strict GMP standards and the 

standards laid down by the FDA, must be free of all pathogenic organisms and must pass the prescribed limits 

for heavy metals stated by the WHO and the FDA. The products are then marketed by these companies under 

their label. In certain other cases, our products are also used by our customers in the form of Semi-Finished 

Products and they use them for their Products.  

3. Direct sales of Semi-Finished and finished products through retail shops operated by wholly owned subsidiary 

company Sheetal Ayurved Bhandar Private Limited.  

The industry experience of our Promoters and Directors and the management team has enabled our Company to 

anticipate and address market trends, manage and grow our operations, maintain and nurture customer relationships 

and respond to changes in the market. Further, our senior management team is able to leverage their collective 

experience and knowledge and execute our business strategies for growth. Our KMP and SMP team comprises of 

qualified people having experience in various business functions. For further information, see ñOur Managementò 

on page no 158 of this Draft Prospectus. 

 

Key Financial Performance Indicators of our Company 

We utilize a set of financial indicators that our management reviews in evaluating the performance of our business. 

Our management believes that the presentation of these key financial performance indicators in this Draft Prospectus 

is important to understand our performance from period to period and also have an impact on our results of operations. 

These key financial performance indicators may or may not be compatible with similarly titled metrics presented by 

others operating in our industry. These indicators are not intended to be a substitute for, or superior to, any measures 

of performance, and may not fully reflect our financial performance, liquidity, profitability, or cash flows. Set forth 

below are our key performance indicators for the periods indicated: 

(  in lakhs) (Restated) 

Particulars For the 

period ended 

September 30, 

2025 

For the 

Financial year 

ended March 

31, 2025 

For the 

Financial 

Year ended 

March 31, 

2024 

For the 

Financial 

Year ended 

March 31, 

2023 

Revenue from Operations(1) 3257.51 5,190.10 4,409.57 4,283.84 

EBITDA(2) 348.95 578.19 427.94 174.05 

EBITDA Margin (in %)(3) 10.71 11.14 9.70 4.06 

Profit after tax( 4) 186.25 330.16 215.43 17.57 

PAT Margin (in %)(5) 5.72 6.36 4.89 0.41 

Net worth(6) 1,151.37 863.02 551.59 336.19 

Debt/Equity(7) 1.77 1.93 3.64 5.81 

RoNW (in %)(8) 16.18 37.44 39.05 5.23 

NAV (in )(9) 21.12 16.33 20.43 12.45 
Certified by M/s C. Ramachandram & Co, Chartered Accountants, Statutory Auditors by their certificate dated March 28, 2026. 

This certificate has been designated as a material document for inspection in connection with the Offer. See ñMaterial Contracts 

and Documents for Inspectionò on page 343 of this Draft Prospectus. 
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Notes: 

(1) Revenue from Operations means the Revenue from Operations as appearing in the Restated Financial 

Statements. 

(2) EBITDA is calculated as Profit before tax + Depreciation + Interest Cost - Other Income 

(3) EBITDA Margin is calculated as EBITDA divided by Revenue from Operations  

(4) Profit after tax represents profits for the year  

(5) PAT Margin is calculated as Net Profit after Tax divided by revenue from operations.  

(6) Networth is Share Capital Plus Reserves and Surplus 

(7) Debt- equity ratio is calculated by dividing total debt by total equity.  

(8) Return on Networth is Profit after Tax for the respective years divided by Networth for the respective 

years *100 

(9) 3NAV is the Networth divided by the outstanding number of shares at the end of the financial year. 
 

OPERATIONAL KPIs MONITORED BY OUR COMPANY 

 

In addition to the financial KPIs mentioned above, we also monitor the following operational metrics to assess our 

business performance and identify areas for improvement, with the aim of optimizing both sales revenue and our net 

profits. 

 

Bifurcation of Revenue 

The table below sets forth the breakdown of our revenue from operations on a standalone basis for Fiscal 2025, 2024 

and 2023 and for the half year ended on September 30, 2025 from our three verticals: 

           (  in lakhs) 

Particula

rs 

As at end of September 

30 
As at and for the financial year ended March 31, 

2025 2025 2024 2023 

Amount in 

 lakhs 

% of 

Revenue 

from 

Operatio

ns 

Amount 

in  

lakhs 

% of 

Revenue 

from 

Operatio

ns 

Amount in  

lakhs 

% of 

Revenue 

from 

Operations 

Amount 

in  lakhs 

% of 

Revenue 

from 

Operatio

ns 

Sale of 

Materials 
73.78 3.03 

207.09 
3.99 791.97 17.96 1114.52 26.02 

B2B 

Contracts 
1092.35 44.86 

2,418.29 
46.59 1067.68 24.21 1606.95 37.51 

Direct 

sales of 

our 

products 

(OTC) 

1268.68 52.11 2,564.73 49.42 2549.92 57.83 1562.38 36.47 

Total 2,434.82 100.00 5,190.10 100.00 4409.57 100.00 4,283.84 100.00 

The above figures have been certified by our Statutory Auditors, M/s. C. Ramachandram & Co, Chartered Accountants 

pursuant to their Certificate dated [ǒ] 

Geographic bifurcation of revenue 

 

The bifurcation of our revenue geographically (on a standalone basis) is given in the following table: 

           (  in lakhs) 

Particulars 
As at end of September 30 

As at and for the financial year ended March 31, 

2025 2025 2024 2023 

Amount 

in  

lakhs 

% of Revenue 

from 

Operations 

Amount 

in  

lakhs 

% of 

Revenue 

from 

Operations 

Amount 

in  

lakhs 

% of 

Revenue 

from 

Operations 

Amount 

in  

lakhs 

% of 

Revenue 

from 

Operations 

Domestic 2434.82 100.00 5169.62 99.61 4397.56 99.73 4283.84 100.00 

Exports 0.00 0.00 20.48 0.39 12.01 0.27 0.00 0.00 

Total 2434.82 100 5190.10 100 4409.57 100 4283.84 100.00 
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The above figures have been certified by our Statutory Auditors, M/s C. Ramachandram & Co., Chartered Accountants 

pursuant to their Certificate dated March 28, 2026. 

Domestic State Wise bifurcation of revenue 

 

The bifurcation of our revenue from the different States across India (on a standalone basis) is set forth in the table 

below:  

           (  in lakhs) 

S 

No. 
State 

Upto 

Septembe

r 30, 2025 

 %age 

to 

revenu

e from 

operat

ions  

2024-25 

 %age 

to 

revenu

e from 

operat

ions 

 2023-24  

 %age 

to 

revenu

e from 

operat

ions 

2022-23 

 %age 

to 

revenu

e from 

operat

ions  

1 Uttarakhand 2.58 0.11 
                      

-    
  

                      

-    
  0.02 0 

2 Jharkhand 1.18 0.05 
                      

-    

            

-    
0 0 

                      

-    

            

-    

3 Puducherry 5.00 0.21 
                      

-    

            

-    
1.83 0.04 

                      

-    

            

-    

4 Punjab 
                          

-    

            

-    
0.04 0 0.08 0 

                      

-    

            

-    

5 
Dadra & 

Nagar Haveli 
24.41 1 

                      

-    

            

-    
0.01 0 0.08 0 

6 Odisha 5.84 0.24 3.42 0.07 1.34 0.03 0.75 0.02 

7 Bihar 2.31 0.09 3.11 0.06 3.49 0.08 0.75 0.02 

8 Tamil Nadu 4.08 0.17 2.27 0.04 2.96 0.07 2.04 0.05 

9 Goa 5.44 0.22 10.67 0.21 4.75 0.11 10.09 0.24 

10 Karnataka 73.41 3.02 163.96 3.16 16.02 0.36 10.64 0.25 

11 Chhattisgarh 9.70 0.4 16.67 0.32 6.33 0.14 14.37 0.34 

12 West Bengal 35.04 1.44 18.40 0.36 20.84 0.47 23.47 0.55 

13 Rajasthan 41.53 1.71 58.45 1.13 52.49 1.19 40.50 0.95 

14 Telangana 30.57 1.26 60.79 1.17 48.19 1.09 46.48 1.09 

15 Uttar Pradesh 77.37 3.18 102.53 1.98 60.71 1.38 107.00 2.5 

16 Gujarat 59.45 2.44 105.82 2.04 88.78 2.01 117.78 2.75 

17 Delhi 73.15 3 125.53 2.42 140.33 3.18 123.18 2.88 

18 Haryana 113.45 4.66 145.80 2.81 94.99 2.15 169.33 3.95 

19 
Madhya 

Pradesh 
197.04 8.09 233.54 4.50 294.47 6.68 382.72 8.93 

20 Maharashtra 1,673.24 68.72 4,139.11 79.75 3,571.45 80.99 3,234.69 75.51 

  Grand Total 2,434.79 100.00 5,190.10 100.00 4,409.59 100 4,283.84 100.00 

 

Note: The above figures have been certified by our Statutory Auditors M/s C. Ramachandram & Co. Chartered 

Accountants, vide their Certificate dated March 28, 2026. 

OUR STRENGTHS 

¶ Organizational stability along with management expertise:  

Our company has an established track record of 29 years, led by our Promoters and Managing Director, Mr.  Devendra 

Somnath Pandya and Whole Time Director, Mr. Mitesh Devendra Pandya which indicates our ability to maintain 

business viability and steer the business through operational hurdles. Our experienced Promoters have played a crucial 

role in our success of securing contract orders, direct sales orders, export orders, and developing relationships with 

our customers. The rich experience of our Promoter Directors combined with the support of a strong, experienced and 

dedicated employees has provided us a competitive advantage and enables us to function effectively and efficiently. 
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Their expertise enables the Company to remain agile and responsive to shifts in demand and over the years, our 

Promoters have developed specialized knowledge in various ayurvedic products. Their continued leadership is central 

to driving our brand positioning, customer engagement, and geographic expansion in an increasingly competitive 

market.  

Our Chief Financial Officer, Mr. Namit Sureka, has over 25 years of experience in the field of finance and accounts. 

Furthermore, our Head (Operations), Mr. Rajendra Thakur has over 30 years of experience, and our Head (Purchases), 

Mr. Manoj Redij, our Head Chemist, Mr. Neeraj Singh, and our Chief Human Resource Officer, Mrs. Shraddha 

Chavadkar.  all have over 2 decades of experience, in their respective areas of expertise. See also, ñOur Managementò 

on page 158 of this Draft Prospectus. 

 

¶ Established manufacturing facility designed to serve multiple products range:  

We are presently manufacturing a wide and diversified range of products and have a product basket of 600+ products 

duly certified by FDA. We manufacture our products in form of oils, tablets, powders and creams, Our manufacturing 

facility situated at Survey No: 59, 66 and 67, Dakivali Lohape Road, Post Chamla, Tal. Wada, District Palghar, 

Maharashtra is equipped with the required plant and machinery. Our manufacturing facility which is GMP certified is 

spread over approx. 1,14,294 sq. ft. area. This supports higher output with precision manufacturing and minimal 

defects. This is evident from the sales revenue of our company from various products as set forth in the following 

table: 

Our product wise bifurcation of revenue on a standalone basis is as under: 

           (  in lakhs) 

Particulars* For the Six Months 

ended September 30 

As at and for the financial year ended March 31, 

2025 2025 2024 2023 

 Amount 

in  

lakhs 

% of  

Revenue 

from 

Operations 

Amount 

in  

lakhs 

% of  

Revenue 

from 

Operations 

Amount 

in  

lakhs 

% of 

Revenue 

from 

Operations 

Amount 

in  

lakhs 

% of 

Revenue 

from 

Operations 

Powders 1748.23        71.80  4050.19 78.04 3600.69 81.66 3210.06 74.93 

Tablets 33.21          1.36  95.78 1.85 112.81 2.56 98.11 2.29 

Oils               

648.78  
       26.65  

1044.13 20.12 696.07 15.79 975.68 22.78 

Ohers 4.60 0.19 - - - - - - 

Total 2,434.82                    100.00  5190.10 100.00 4409.57 100.00 4283.84 100.00 

         

Note: The above figures have been certified by our Statutory Auditors, M/s C. Ramachandram & Co. Chartered 

Accountants, vide their Certificate dated March 28, 2026. 

¶ Quality assurance and accreditations: 

Quality plays one of the most vital roles in the success of any organization. We are focused on providing high quality 

products and services. We constantly strive to improve our industrial processes at every step in the production chain 

ï from the milling and mixing of raw materials to our packaging methods and how we use technological additives to 

maintain the nutritional value and enhance the flavour and appearance of our products. Our focus on quality is 

evidenced by the quality certifications and accreditations that our facility has obtained. Our required products also 

meet FSSAI and FDA standards. Our products undergo quality check at various levels of production to ensure that 

any quality defects or product errors are rectified on real time basis. We also have an in-house laboratory for 

conducting various tests for further improvements in our products. We aim to continue to supply qualitative products 

at competitive prices. Our products benefit from the quality benchmarking certifications such ISO 9001:2015, GMP 

certification, FSSAI and FDA certifications certifying our quality management system for the product manufactured 

by our Company. We believe that our certifications and industrial expertise favourably position us in servicing our 

client requirements across diverse product segments.  

Proposed Distribution Network with Urban Market Presence 

We sell our products mainly through our Sheetal Ayrvedic Bhandar stores located in 4 locations across Mumbai. This 

enables us to have direct access to a vast customer base. Apart from our B2B market we also intend to have our own 
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distribution network to sell our own branded products, which will lead to a potential B2C expansion, boosting brand 

visibility and reach.  

Manufacturing Facility capable of safely managing Mercury 

Recently, India has ratified to Minamata Convention and is under obligation to phase-out mercury in a time bound 

manner. Although mercury use is permitted for Ayurvedic preparations even under the Convention, Emami has 

voluntarily taken an initiative to get its ñMugdha Rasaò tablet manufacturing facility assessed for environmentally 

safe management of mercury. These tablets are manufactured at our facility.  In this regard, Emami has engaged CSIR-

National Environmental Engineering Research Institute (CSIR-NEERI), Nagpur to assess the storage, handling and 

processing of mercury as well as mercury bearing wastes generated during various stages of production of ñMugdha 

Rasaò tablets at our manufacturing facility. The study concluded that the processing of various raw materials, including 

elemental mercury is done systematically with proper labelling, precautions and safety measures. The review of 

manufacturing process also revealed that there are no air emissions of elemental mercury during handling, mixing and 

processing of raw materials at our facility. We are one of the facilities in India to handle mercury in our production 

processes. 

OUR BUSINESS STRATEGY: 

Expand Export Markets and Distribution Channels We have made very small exports in the last 3 financial years. 

As a part of our growth strategy, we propose to broaden our export markets particularly in Sri Lanka, Africa and Russia 

and are in the process of securing necessary licenses and approvals. We also propose to establish our distribution 

networks in India in order to ensure a continuous supply chain for our OTC and proprietary medicines.  

Leveraging AYUSH Ministry Initiatives 

We are aligning with the Ministry of AYUSH initiatives to take full advantage of government schemes that support 

export enhancement and plant expansion. This collaboration will be vital in scaling up production and meeting the 

growing global demand for Ayurvedic products. We are partnering with the Ministry of AYUSH to open Ayurvedic 

stores across districts in the country. These stores will increase brand visibility and drive sales at the grass root level, 

enhancing our presence in the domestic market. 

Expansion of B2B Portfolio 

We currently undertake manufacturing on a B2B basis for our clients where the products are manufactured at our 

facility as per our formula provided by them. The products are manufactured by us, but marketed by them under their 

brand. In certain cases, we also supply semi-finished products to our customers. We have earned an income of  

1092.35 lakhs,  2,418.29 lakhs,  1,067.68 lakhs and 1,606.94 lakhs for the 6 month period ended September 30, 

2025 and the financial years ended March 31, 2025, March 31, 2024 and March 31, 2023 respectively which 

constituted 44.86%, 46.59 %, 24.21 % and 37.51 % respectively of our total sales revenue from our B2B customers 

and we intend to expand our B2B portfolio in the future, by attracting new clients and diversifying our service offerings 

in the coming years. With investment in technology and human resources to enhance our production capabilities we 

propose to meet the varied requirements of our clients.  

Concentration on branding and marketing of our brand 

We currently own the brands ñSitolexò, ñArthofixò and ñGacidò as registered trademarks. We also own our companyôs 

brand name ñSheetalò which is registered with the Trade Mark Registry. In the coming years, we intend to concentrate 

on branding the products manufactured by us and marketing them through the stores owned by ñSheetal Ayruved 

Bhandar Private Limitedò, our wholly owned subsidiary and through other retail outlets.  

OUR PRODUCTS  

We manufacture products in the following broad categories: 

1. Ayurvedic Medicinal:  

 

¶ Laxative 

¶ Gas Relief 

¶ Body Pain, Joint Pain and Aches 

¶ Kidney and Stone Related Products 
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¶ Diabetic 

¶ Cough, cold and throat irritations 

¶ Fever 

¶ Herbal Medicines 

 

2. Beauty Care: 

 

¶ Skin Care 

¶ Hair Care 

 

 

We manufacture our products in the form of tablets, liquids, gels and oils. The details of some of the products 

manufactured by us are as under: 

1. Ayurvedic Medicinal Products: 

Sl. 

No 

Name of 

the 

Product 

Specifications Image of the Product 

1 Sitolex Type: Tablet 

Application: 

Natural 

Laxative 

 

2 Gacid Type: Tablet 

Application: 

Relieves Gas 
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Sl. 

No 

Name of 

the 

Product 

Specifications Image of the Product 

3 Naryana 

Tel 

Type: Liquid 

Application: 

Relief from 

Pain like 

backache, joint 

pain and 

relieves spasms 

 

4 Arthofix Form: Cream 

Jar / Tablet / 

Cream Tube / 

Oil / Roll on 

Application: 

Used for rapid 

pain relief 
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Sl. 

No 

Name of 

the 

Product 

Specifications Image of the Product 

 

 

6 Stonorex Type: Tablet / 

Syrup 

Application: 

Useful for 

Kidney Stones 

and corrects 

urinary 

disorders 
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Sl. 

No 

Name of 

the 

Product 

Specifications Image of the Product 

7 Dibet Type: Powder / 

Syrup 

Application: 

Useful in 

treating 

diabetes 

 

 

 

 

8 

 

 

Adulsa 

 

Type: Syrup 

Application: To 

treat sore throat 

/ bronchitis 
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Sl. 

No 

Name of 

the 

Product 

Specifications Image of the Product 

 

 

LL Φ  Beauty Care Products 

Sl. 

No 

Name of the 

Product 

Specifications Image of the Product 

8 Rose Water Type: Liquid 

Application: To 

cleanse the skin; 

beauty product 

 

9 Aloe Vera Type: Gel 

Application: To 

treat burns, cuts 

and other skin 

ailments 

 

10 Soap Type: Bar 

Application: For 

cleansing 
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Sl. 

No 

Name of the 

Product 

Specifications Image of the Product 

 

11 Shampoo Type: Liquid 

Application: for 

Hair 
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Sl. 

No 

Name of the 

Product 

Specifications Image of the Product 

11 Maha 

Bringaraj 

Hair Oil 

Type: liquid 

Application: for 

hair 

 

13 Badam Tel Type : Liquid 

Application: 

Good for dry and 

irritated and scaly 

skin 

 

 

 

III. Herbal Supplements 
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Sl. No Name of 

the 

Product 

Specifications Image of the Product 

14 Shilajit Type: Capsule 

Application: A 

health tonic for 

overall wellbeing 

e  
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15 Honey To boost 

immunity 

 
 

16 Ashwashil Type: Tablet 

 

Application: To 

boost energy 

level, stamina and 

vigour 
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MANUFACTURING PROCESS 

I. Ayurvedic Products ï Tablets 

 

 

Dispensing: The raw materials (Active Ingredients & Excipients) is weighed and accurately dispensed as per dose. 

This is one of the critical steps in any type of formulation process and is done under technical supervision.  

Grinding: The raw materials are passed thru the grinding machine and are turned into semi fine particles / semi 

powdered form.  

Sifting: The powder is removed through a shifting machine through a sheet of mash for further process. 

Dry Mix: The material is mixed in a dry format in order to make sure there is no moisture which may effect the 

further process. 



 

мнп 
 

Granulation: The small powder particles are gathered together into layers and permanent aggregates to render them 

into free-flowing states.  

Drying: Wet Granules are dried for a particular time period in tray dryer or fluid bed dryer at controlled temperature 

dried granules are screened through the appropriate mesh screen.  

Sifting : The raw materials are once again sifted in the sifting machine and are passed through a thinner mesh screen 

in order to reduce particle accumulation and separate the heavier particles from the main output.  

 

Blending: Powders are mixed using a suitable blender to obtain a uniform and homogenous powder mix. The drug 

substance and excipients are mixed in geometric dilution.  

Compression: This step involves the compression of granules into a flat or convex, round, oblong, or unique shaped, 

scored or unscored tablets; engraved with an identifying symbol and/or code number using tablet press.  

Coating: Tablets are coated if there is need to mask the unpleasant taste/odour of some drug substance or to increase 

the aesthetic appeal of uncoated tablets as well as to modify the release or control the release of drug substance from 

tablets. This is achieved by enclosing or covering the core tablet with coating solutions.  

Quality Checks and Control: The product is checked for quality and whether it meets all the prescribed limits set 

for heavy metals by W.H.O. and F.D.A for Herbal Ayurvedic, Siddha & Unani drug limits. In case they do not meet 

the limits, the tablets are destroyed in case they have heavy metals beyond the prescribed limits and isolated in other 

cases. 

Gamma Irradiation: Gamma irradiation is a widely accepted process for sterilisation and bio burden reduction. 

Packaging: After coating an, the tablets undergo final testing to ensure that they meet all quality standards. Once 

they have passed all quality testing and Gamma Irradiation treatment, the tablets are packaged and shipped to 

customers. 
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II. Ayurvedic Products ï Liquids Manufacturing Process ï Master Flow Chart 

 

 

 

 

 

  

 

 

 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

Dispensing: The raw materials are dispensed and put in the mixer.  

Decoction (Kadha): Boil the blended raw material to a high temperature, remove the liquid and the wastes and add 

distilled water and boil again at high temperature. The Liquid is then filtered and other excipients like camphor are 

added to it. The liquid is stirred continuously in order to reach a particular consistency. 

Blending: Oil and Vaporised water is added to the process and the raw materials are mixed for a particular time 

period using blender to obtain a uniform liquid.  

Filter: The entire batch is then filtered and all the hard raw material is separated from the liquid 

 

Excipients: Camphor and other such excipients are added in the liquid depending on the product.  

Quality Control: The product is checked for quality and whether it meets all the prescribed limits set for heavy 

metals by W.H.O. and F.D.A for Herbal Ayurvedic, Siddha & Unani drug limits. 

DISPENSING OF RAW MATERIAL 

DECOCTION OF HERBS 

FILTER DECOCTION 

ADD OIL AND VAPORISED WATER 

FILTER 

ADD EXCIPIENTS (ie. CAMPHORetc.) 

CONTINUE STIRRING 20 to 30 MINS 

 

QC CHECKING 

 

PACKAGING 

LABORATORY 

PROCESSED AS PER 

LAB REPORTS 

MATERIAL 

DESTROYED 
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Filling & Sealing: After blending and making into a strong decoction (Kadha) the liquids are filled into bottles of 

different sizes.  

Packaging: After Filling, the bottles are packaged into carton and shipped to customers. 

III. Ayurvedic Powders / Churnas ï Master Flow Chart 

 

 

 

 

 

  

 

 

 

  

 

 

 

 

 

 

 

 

 

 

 

Dispensing: The herbs are dispensed and put in the mixer.  

Grinding: The herbs are ground for a particular time period using blender to obtain a mixture 

Sifting: They mixture is sifted to remove all coarse and unnecessary parts. Thereafter, the mixture is mixed in a dry 

form to form a mixture 

Dry Mixing: The churna is mixed thoroughly in order to remove any sort of moisture in the material. 

Packing: The product is packed in LDPE and HDPE bags. 

Gamma Irradiation: Gamma irradiation is a widely accepted process for sterilisation and bio burden reduction 

Quality Control: The product is checked for quality and whether it meets all the prescribed limits set for heavy 

metals by W.H.O. and F.D.A for Herbal Ayurvedic, Siddha & Unani drug limits. In case they do not meet the limits, 

the materials are destroyed. 

DISPENSING OF RAW MATERIAL 

GRINDING OF HERBS 

SIFTING 

DRY MIXING OF CHURNA   

PACKED IN LDPE & HDPE BAG 

SEND FOR GAMMA IRRIDATION 

QC CHECKING 

 

PACKAGING 

 

MATERIAL DESTROYED 
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Packaging: After quality control tests, the products which pass the tests are packed into cartons and shipped to 

customers. 

IV.  Ayurvedic Products ï Beauty Products - Master Flow chart 

 

Dispensing: The primary ingredients are added proportionately and thoroughly mixed.  

Compounding: Depending on the formula, these can be heated and cooled to help the raw materials combined more 

quickly.  

Quality Control Check: A sample is taken for Quality Checking and then it is transferred to a filling tank.   

Filling: The jars or bottles are filled and then moved to be packed and shipped.  

 

MANUFACTURING FACILITIES  

We operate from our manufacturing facility located at Survey No: 59 ,66 and 67, Dakivali Lohape Road, Post Chamla, 

Tal. Wada, District Palghar, Maharashtra, India. Our facility is situated in proximity to Vasai and Bhiwandi areas of 

Maharashtra, which is in close proximity to MMR and the details of the property are as under: 

PARTICULARS  MANUFACTURING FACILITY  

Address Survey No: 59, 66 and 67 Dakivali Lohape 

Road, Post Chamla, Tal. Wada, District 

Palghar, Maharashtra 

Year of Commissioning 1999 

Land Area (Sq.ft.) 1,14,294  Sq.ft. 

Built up Area (Sq.ft.) 22,569 Sq ft 

 

Some of the pictures of our manufacturing facility is as under: 

 

Raw Materials
Dispensing

Compounding

Quality Control 
Check

FillingPackaging



 

мну 
 

 
 

 
 



 

мнф 
 

 
 

 

 

 



 

мол 
 

 
 



 

мом 
 

 
 



 

мон 
 

 
 

 
 



 

моо 
 

 
 

 
 

 

  



 

моп 
 

CAPACITY AND CAPACITY UTILIZATION 

 

Below is the annual installed capacity and capacity utilisation for the last 3 financial years and the 6 month period 

ended September 30, 2025: 

 

Financial Year / 

Period 

Particulars Tablets (in Kgs) Powders (in 

Kgs) 

Oils (in Ltrs) 

September 30, 2025 Installed Capacity  99,380 7,92,500 8,06,592 

 Effective Capacity 95,650 7,82,581 7,90,678 

 Actual Production 57,482 3,75,480 19,580 

 Percentage (%) 57.84 47.38 2.43 

March 31, 2025 Installed Capacity  98,916 6,65,280 8,06,592 

 Effective Capacity 95,650 6,58,000 7,90,678 

 Actual Production 91,862 6,40,000 7,32,510 

 Percentage (%) 92.87 96.20 90.82 

March 31, 2024 Installed Capacity  88,308 5,94,000 7,86,336 

 Effective Capacity 80,234 5,78,000 7,68,790 

 Actual Production 78,308 5,25,000 7,12,034 

 Percentage (%) 88.68 88.38 90.55 

March 31, 2023 Installed Capacity  79,560 5,40,000 7,45,800 

 Effective Capacity 76,345 5,32,000 7,34,576 

 Actual Production 69,160 4,95,000 6,86,208 

 Percentage (%) 86.93 91.67 92.01 

The above capacity utilisation has been certified by Patcon Consultancy, Chartered Engineer vide their certificate 

dated January 06, 2026 

 

CERTIFICATIONS  

We ensure that our manufacturing facilities as well as the products manufactured by us are in compliance with applicable 

regulatory standards. Our manufacturing facilities are subject to periodic inspections from various regulatory agencies that 

have issued certifications from time to time. The following table provides the certifications obtained by us for compliance 

with quality standard:- 

Particulars Certifications Standards 

Manufacturing facility at Survey 

No: 59,66 and 67, Dakivali Lohape 

Road, Post Chamla, Tal. Wada, 

District Palghar, Maharashtra 

GMP D+  ISO 9001: 2015 

Food Products including Churnams; 

and Chyawanprash and other food 

products 

FSSAI Certified - 

Ayurvedic Medicinal Products FDA, Konkan Region, 

Maharashtra 

- 

Beauty Care Products including 

shampoos and hair oils 

FDA, Konkan Region, 

Maharashtra 

- 

Food Products including Churnams, 

Chyawanprash  

FDA, Konkan Region, 

Maharashtra 

- 

 

MAJOR MACHINERIES 

 

Our factory is equipped with various machinery, technology and equipment for the purpose of carrying out the 

manufacturing process effectively and efficiently. We have undertaken modernization of technology from time to time 

to adopt the Latest technology in the manufacturing process. The major machineries installed in our facility is as under: 

 

Sl.No Name of the Machinery Quantity  Name of the 

Manufacturer  

Year of 

Purchase 

1 Pulveriser 2 DP Pulveriser 1999 

2 Micro Pulver 1 DP Pulveriser 1999 

3 Mass Mixer ï 100 KG 1 CADMAC 2000 
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Sl.No Name of the Machinery Quantity  Name of the 

Manufacturer  

Year of 

Purchase 

4 Mass Mixer ï 50 KG 2 CADMAC 2000 

5 Tray Drier 3 Local MAC 1999 

6 Cad Mill 1 CADMAC 2001 

7 Shifter 5 Local MAC 1999 

8 35 Station Rotary 3 CADMAC 1999 

9 27 Station Rotary 1 CADMAC 1999 

10 45 Station Rotary 1 CADMAC 1999 

11 Rotary Tab Filling Machine 2 CADMAC 1999 

12 Powder Filling Machine 1 Bhagwati 1999 

13 Steam Jacked Vessel ï 3000 Litres 2 Local MAC 1999 

14 Ambika Forhad Fill Machine 1 Ambika 2001 

15 Double Head Filling Machine 1 Ambika 2001 

16 Oil Jacket Vessel -250 Ltrs 1 Ambika 2001 

17 Shrink Wrapping Machine 1 Local MAC 1999 

18 Powder Filling Machine 1 Ambika 2001 

19 Shallow Steam Jac Pan 1 Local Supplier 2000 

20  R O Plant 3 Local MAC 1999 

21 Shrinking Plant 3 Local MAC 1999 

22 Pouch Sealing Machine (Hand Press 

and Pedal Press) 

1 each Ambika 2001 

23 PH Meter 1 Local Supplier 2000 

24 Vernier 1 Local Supplier 2000 

25 Micrometer 1 Local Supplier 2000 

26 Microscope 1 Local Supplier 2000 

27 Tablet Hardness Testing Machine 1 Local Supplier 2000 

28 D T Machine 1 Local Supplier 2000 

29 Hot Plate 1 Local Supplier 2000 

30 Oven 2 Local Supplier 2000 

31 Weighing Scale ï 600 gm, 5kgs, 

200 kgs and 300 kgs 

1 each Local Supplier 2000 

32 Asava / Arishta Processing SS 

Vessel 

13 Ambika 2001 

33 Tablet Coating PAN Vessel 1 Ambika 2001 

34 Bhasma Karal Machine 2 CADMAC 1999 

35 Edge Runner 2 CADMAC 1999 

36 S S Blender 1 CADMAC 1999 

37 PP Cap Sealing Machine 2 Local Supplier 2000 

38 Fluid Bed Dryer 1 Local MAC 1999 

39 S S Table 12*3*3 1 Local Supplier 2000 

40 S S Table 8*3*3 5 Local Supplier 2000 

41 SS Storage Vessel ï 500 Ltrs 4 Local Supplier 2000 

42 Blister Packing Machine 1 Pharma Packing 2001 

43 Stirrer 1 Local Supplier 2000 

44 Capsule Filling Machine 2 Local Supplier 2000 

45 Batch Coding Machine 2 Markem MAC 2001 

46 Capsule Loader 1 Local Supplier 2000 

47 Hand Gun Blower 8 Local Supplier 2000 

48 Induction Machine 1 Mulje 410 1999 

49 Multi Mill  1 CADMAC 1999 

50 Boiler ï 200 Kgs 1 Local Supplier 2000 

51 Crusher 1 DP Pulveriser 1999 

52 Trolley 1 Local MAC 1999 

53  Chain Pull ï Auto and Manual 1 each Local Supplier 2000 

54 Tablet Compression Machine GMP 

Module 

1 Karnavati 2001 

55 SS Grinder Dust Free 1 Local Supplier 2000 

56 S S Tray Dryer 96 Tray 1 Local MAC 1999 
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Sl.No Name of the Machinery Quantity  Name of the 

Manufacturer  

Year of 

Purchase 

57 Tablet Coating Machine Semi Auto 

coat 

1 CADMAC 1999 

58 Table / Capsule counting and Filling 

Machine 

1 Local Supplier 2000 

59 Decoction Vessel 2000 Ltrs 1 Local Supplier 2000 

60 FBD All SS 100 KG 1 Local Supplier 2000 

 

RAW MATERIALS 

 

Our major Raw Materials are mainly ayurvedic herbs which are sourced domestically from farmers in various states 

depending on the season and its availability. We also import raw materials occasionally depending on our requirements. 

We also source our raw materials from Sheetal Ayurved Bhandar Private Limited, our wholly owned subsidiary.  

 

We enjoy a good relationship with many of our raw material suppliers, which ensures timely delivery of these materials. 

Presently, we have not entered into any long-term supply agreements for sourcing any of our raw materials.  

 

The following is the contribution of our top 5 suppliers and top 10 suppliers on restated basis to the cost of materials 

consumed for the six-month period ended September 30, 2025 and the Fiscal 2023, Fiscal 2024 and Fiscal 2025:  

 

Particulars For the Period / Year ended 

September 30, 2025 March 31, 2025 March 31, 2024 March 31, 2023 

Amount in 

 lakhs 

% of 

total 

purchase 

Amount 

in  

lakhs 

% of 

total 

purchase 

Amount 

in  

lakhs 

% of 

total 

purchase 

Amount 

in  

lakhs 

% of total 

purchase 

Top 5 

suppliers 

1,081.47 52.20 2,787.11 62.80 2379.81 61.83 2,034.32 48.92 

Top 10 

Suppliers 

1,976.90 95.41 3,875.73 87.33 3,090.78 80.30 2,823.53 67.90 

Certified by M/s C. Ramachandram & Co, Chartered Accountants, Statutory Auditors by their certificate dated March 28, 2026. 

 

One of the verticals in which we do business is supplying raw materials to our B2B customers or sell them over the 

counter to customers through our subsidiary Sheetal Ayurved Bhandar Stores. Our revenue from the sale of materials 

for the six month period ended September 30, 2025 and for F.Y. 2022-23, 2023-24 and 2024-25 was  73.78 lakhs 

1114.52 lakhs, 791.97 lakhs and  207.09 lakhs respectively which constituted 3.03%, 26.02%, 17.96% and 3.99% 

of our Revenue from Operations. 

 

We seek to de-risk our operations by continuing to diversify our procurement base, reduce the amount of materials that 

we import and procure more materials from Indian suppliers. We also conduct tests and do analysis on raw materials 

supplied by our vendors periodically to maintain quality standards. 

 

WAREHOUSE 

 

We maintain the raw materials separately in areas earmarked as under-quarantine, under-test, approved and rejected 

and they are all labelled accordingly. The raw materials are stored in dual labelled poly bag above 55 microns. The 

materials are arranged on Racks and logs are maintained for incoming materials, dispensed material and rejected 

materials. Stock Taking is done on a monthly basis. 

 

Quality Control  

Maintaining adequate control of the quality of our products is critical to our success and continued growth. We have 

formulated and adopted a quality control policy prescribing stringent quality control practices to ensure optimum 

quality standards. We leverage technology to ensure quality control and compliance across our operations. We perform 

regular audits on our manufacturing unit and regularly review and update our procedures and practices to ensure 

compliance with international regulatory requirements. Further, our contractual arrangements provide for periodic 

inspections and audits by our clients to ensure adherence to quality standards and other specifications. Our 

manufacturing units are also subject to periodic audits by regulatory authorities.  
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We employ internal controls and standards to ensure consistency, quality and adherence to regulatory and contractual 

guidelines in relation to our products. This involves identifying various process elements at each level, defining 

appropriate quality criteria for each element, and developing suitable metrics to measure the efficiency and results of 

the process. As of March 15, 2026, we have 1 employee in our quality assurance and control department. 

Compliance and Safety  

We are subject to significant environmental laws and regulations, including regulations relating to the prevention and 

control of water pollution and air pollution, environment protection, hazardous waste management and noise pollution. 

These regulations govern the discharge, emission, storage, handling and disposal of a variety of substances that may 

be used in or result from our operations. For a detailed description of key regulations and policies applicable to our 

business operations, see ñKey Industry Regulations and Policiesò on page 143 of this Draft Prospectus. We implement 

regular and strict monitoring to comply with pollution control norms, with a commitment to reduce, recycle and reuse 

resources for conservation and waste reduction, wherever feasible.  

Health, Safety and Environment 

We are committed to following best practices and complying with all applicable health, safety and environmental 

legislation and other requirements in our operations. Employee health and safety is of high importance to us. Any 

mishaps or accidents at our facilities could lead to property damage, production loss, adverse publicity and accident 

claims. We aim to become a zero-accident organisation and continually take initiatives to reduce the risk of accidents 

and prevent environmental pollution at our facilities. We also carry out regular fire drills. Our safety management 

team carries out regular safety inspections of our production facilities to ensure compliance with safety measures.  

We are subject to extensive health, safety and environmental laws, regulations and production process safety and 

environmental technical guidelines which govern our processes and facilities. For further details, see ñKey Industry 

Regulations and Policiesò on page 143 of this Draft Prospectus. 

Waste Management 

Our Company generates both common Municipal Solid Waste as well as industrial wastes from the manufacturing 

facility. The Municipal Solid Wastes includes are being collected, segregated and disposed off as per prevailing 

Municipal Solid Waste Management Rules 2016. The industrial wastes generated include both mercury bearing wastes 

as well as non-mercury bearing wastes. The non-mercury bearing wastes such as Oil and Greases, rags, etc. are 

generated during servicing and cleaning of machines used in the process. These are collected and disposed-off 

separately as per prevailing Hazardous & Other Waste (Management & Trans-Boundary Movement) Rules 2016. The 

mercury bearing wastes are generated due to spillage of raw materials/intermediates or even due to spoiled batch. This 

waste is collected in waste bins in the same room.  

Corporate Social Responsibility 

 

We as a responsible corporate citizen are committed to take up different developmental projects, towards improving 

the quality of lives of the underprivileged sections of the society and other stakeholders. We are not required to 

constitute a Corporate Social Responsibility Committee as our Company does not fall within purview of Section 

135(1) of the Companies Act, 2013.  

UITILITIES 

Power 

We have been sanctioned load of 107 HP for our manufacturing facility at Wada Tal., Palghar District from the 

Maharashtra State Electricity Company Limited. We also have a diesel generator of 100 KV as a backup. We have 

adequate power to meet our daily requirements. 

Water 

 

Water is mainly required for cooling the products in production process, fire safety, drinking and sanitation purpose. 

We procure water from bore wells at our manufacturing unit and this is sufficient to meet our daily requirements.  
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MARKETING AND SALES PROMOTION  

We have set up our own sales and marketing team comprising of experienced professionals with diversified background. 

Our sales and marketing team works closely with the customers to understand their requirements of the product. As of 

March 15, 2026, our sales and marketing had 2 employees and ensures direct communication with our customers and 

provides timely services. We also have 4 retail stores spread operated by our wholly owned subsidiary ñSheetal Ayruved 

Bhandar Private Limitedôô across the city of Mumbai at strategic locations and these shops supply our products directly to 

the customers. 

We are also active in the B2B segment as per which we get orders from our customers. As per the Orders, the final product 

as per the requirements specified by the customers every month or for a quarter (shared by them in advance in the Order) 

is manufactured by us in accordance with the GMP standards, WHO standards, FDA specified standards and other quality 

standards specified by the client concerned. The finished products after necessary testing is shipped to the customer which 

is marketed by them under their name. In certain cases, the companies require us to supply raw materials or semi-finished 

products to them and require us to procure the raw materials for them.  

Apart from catering to our B2B segment, our Company also undertakes various initiatives to promote our brands and 

products, which helps us to maintain sales momentum and penetrate new markets. The initiatives include a mix of physical 

presence and digital marketing to a certain extent.  

The company in order to establish a robust online presence intends to enter into contracts with major e-commerce platforms 

such as Amazon, Flipkart, and Indiamart. Additionally, the company plans to expand its reach through other online 

platforms, which will further amplify its retail footprint. This strategic approach combines online and offline marketing 

channels. The company also wishes to boost its online presence mainly through the digital, performance and influencer 

marketing which will enable the company to effectively cater to a diverse and growing retail consumer base while 

positioning itself for sustainable growth. 

Our top 5 customers and top 10 Customers 

 

The following is the revenue breakup on restated basis of the top five and top ten customers of our Company for the 

six month period ended September 30, 2025 and the Fiscals 2025, 2024 and 2023:  

 

Particulars* As at and for the period ended / financial year ended  

September 30, 2025 March 31, 2025 March 31, 2024 March 31, 2023 

Amount %age of 

Revenue 

from 

Operations 

Amount %age of 

Revenue 

from 

Operations 

Amount %age of 

Revenue 

from 

Operations 

Amount %age of 

Revenue 

from 

Operations 

Top 5 customers 22.28 91.51 44.66 86.05 31.66 71.80 33.23 77.57 

Top 10 Customers 23.85 97.94 49.50 94.60 41.84 94.90 40.85 95.36 

* Note: The above figures have been certified by our Statutory Auditors, M/s C. Ramachandram & Co, Chartered 

Accountants, vide their Certificate dated March 28, 2026. 

 

Our Order Book 

Our order book is an important indicator of the future revenue potential of our business, comprising the estimated revenues 

from the unexecuted portions of all our existing contracts as of a particular date. As on March 15, 2026, our pending Order 

Book for all our business segments stood at Rs. 892.90  Lakhs. Further, our order book as of a particular date is calculated 

on the basis of the aggregate contract value of our ongoing Orders as of such date reduced by the value of work executed 

by us until such date, as certified by the relevant client. It is important to note that the order book value does not account 

for any potential escalation or changes in the scope of work for ongoing contracts or orders or any additional work arising 

from such changes up to the relevant date. Set forth below is the Order Book as on March 15, 2026 from our top 10 

customers. 
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Sl. No Month of Order Customer Products Amount (In  Lakhs) 

1 February 2026 Customer 1 Ayurvedic Powders 60.00 

2 March 2026 Customer 2 Ayurvedic Medicines 752.90 

3 March 2026 Customer 3 Ayurvedic Powders 80.00 

 TOTAL   892.90 

 

COMPETITION  

 

We operate in a highly competitive industry. There are no entry barriers in our industry which puts us to the threat of 

competition from new entrants. There are numerous players operating in the industry. We face tough competition in our 

business from a large number of unorganized and a few organized players. Our aim is to provide branded, standardized 

and uniform quality products at competitive prices to our consumers. We compete with our competitors on a regional or 

product line basis. Many of our competitors have substantially large capital base and resources than we do and offer 

broader range products. We believe that the principal factors affecting competition in our business include client 

relationships, reputation, the ability of employees, market focus and the relative quality and price of the products. We 

believe that our ability to compete effectively is primarily dependent on ensuring consistent product quality and timely 

delivery at competitive prices, thereby strengthening our brand over the years. We believe that our technical capabilities, 

experience in this business and quality assurance will be key to overcome competition. 

 

COLLABORATIONS 

 

As on the date of this Draft Prospectus, we do not have any joint venture or collaborative arrangements or agreements.  

 

EXPORT AND EXPORT OBLIGATION  

 

We do not have any export obligations as on date of this Draft Prospectus. We have exported in small quantities to countries 

like Sri Lanka and Mauritius.  

HUMAN RESOURCES 

 

Employees are one of our most important assets and critical to maintaining our competitive position in the industry. As on 

March 15, 2026 we had 21 full time employees. We also employ workers on a temporary basis as per our requirement and 

whose salary is paid in cash on a daily basis. These daily wage workers are available near our factory. The following table 

sets forth a bifurcation of the number of our permanent employees as of March 15, 2026: 

 

Sr. No. Description No. of Employees 

1 Top Management 02 

2 Corporate support staff (Accounts, Secretarial, office staff)        14 

3 Marketing staff 02 

4 Quality Assurance and Support Staff 02 

 Total 21 

 

Details of EPF contribution and ESIC premium paid for our employees are provided below: 

( ) 

PF Details  Six-month period 

ended September 

30, 2025 

FY 2025 FY 2024 FY 2023 

Total No. of Employees 21 16 10 10 

No. of Employees registered with EPFO 16 16 10 10 

Total Contribution Paid 2,52,454 2,97,824 1,60,380 1,53,305 
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() 

ESIC Details  Six-month period 

ended September 

30, 2025 

FY 2025 FY 2024 FY 2023 

Total No. of Employees 21 16 10 10 

No. of Employees registered 

with ESIC 

6 7 7 4 

Total Premium Paid 5,203 49,425 11,520 11,520 

Details of Attrition amongst out employees 

Since none of the employees have resigned from the Company in the last 3 years, there is no attrition rate. 

INFORMATION TECHNOLOGY 

We believe that an appropriate information technology infrastructure is important to support the growth of our business. 

We utilize antivirus software, backups, and various types of software solutions for our human resource and operational 

needs. We have established information technology policies and procedures to ensure compliance and security.  

TRANSPORT AND LOGISTICS 

For the transport of our raw materials and finished products, we have established long-term partnerships with reputed and 

reliable courier and logistics companies to ensure prompt delivery at reasonable freight charges. In cases where courier 

or transportation services are unavailable, dispatches are made through Speed Post to ensure timely delivery.  

We do not operate our own logistics or transport facility for the transport of parcels. We obtain quotations from transport 

service providers and finalise the shipment with the most cost- effective and reliable transporter. 

INSURANCE 

 

We generally maintain insurance covering our building, machinery and stocks, at such levels that we believe to be 

appropriate. We have obtained certain policies such as standard fire and special perils policy, which insure our building, 

furniture, fittings, electrical installation, office equipment, and other office contents. Although, we have taken appropriate 

insurance cover, there can be no assurance that our insurance policies will be adequate to cover the losses which we may 

incur due to the occurrence of an accident or a mishap.  The details are as under: 

 

Particulars For the Financial Year ended 

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

Amount (  in lakhs) 

 

Amount (  in lakhs) 

 

Amount (  in lakhs) 

Total book value of assets on which 

insurance has been taken (A) 

2356.29 2134.09 1925.66 

Insurance Coverage (B) 1602.23 1622.83 1425.00 

Percentage of insurance coverage 

(C) = B/A 

68.00% 76.04% 74.00% 

As certified by M/s C. Ramachandram & Co, Chartered Accountant pursuant to their certificate dated March 28, 

2026. 

 

We have made insurance claims for the financial years ended March 31, 2024 for an amount of 51.16 lakhs. The claim 

was written off in the financial year ended March 31, 2025 as not recoverable. We have not made any other insurance 

claims in the last 3 financial years. 

 

The details of our insurance policies are as under: 

Sl.No Insurance 

Company  

Policy Number Policy 

Type 

Period of 

Insurance 

Name of the 

Insured 

Sum 

Assured 

(  in 

lakhs) 

Premium 

(  in 

Lakhs) 

Assets and 

Location 

covered 

1. SBI 

General 

Insurance 

0000000043968563 Fire, 

Burglary 

and 

28/11/2025 

to 

27/11/2026 

Sheetal 

Medicare 

Products 

Limited  

2302.23 

 

 

2.70 Building, 

Plant and 

Machinery 

and Stocks 
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Sl.No Insurance 

Company  

Policy Number Policy 

Type 

Period of 

Insurance 

Name of the 

Insured 

Sum 

Assured 

(  in 

lakhs) 

Premium 

(  in 

Lakhs) 

Assets and 

Location 

covered 

General 

Insurance 

Intellectual Property   

 

We have registered the following trademarks, the details of which are given below: 

 

S. No Trade Mark  Type Trade Mark 

Number 

Class Status 

1 

 

LOGO 2173404 5 Registered 

2 Mediveda Device 4223690 3 Registered 

3 

 

Brand name with 

Logo 

3315943 5 Registered 

4 

 

Brand Name with 

Logo 

3315944 5 Registered 

5 

 

Brand Name with 

Logo 

3315945 5 Registered 

6 

 

Brand Name with 

Logo 

3315942 5 Registered 

7 

 

Brand Name with 

Logo 

3315940 5 Registered 

 

Domain Name 

 

S. No Domain Name and ID Registry 

Domain ID 

Registrant 

Name and 

address 

Date of 

Creation 

Date of Expiry 

1 www.sheetalherbal.com Hostinger Sheetal 

Medicare 

Products 

Limited 

22-11-2022 June 5, 2026 

 

LEASE HOLD PROPERTY  

 

Sr. no. Details of the 

Deed/Agreement 

Particulars of the property, 

description and area 

Consideration Usage 

1 Lease deed dated January 

01, 2025 entered with 

Devendra Somnath 

Land admeasuring about 50,796 

Sq.ft. situated at Survey No: 59, 

Dakivali Lohape Road, Post 

Annual Rent of 

 38,09,880 

Factory and 

Registered Office 
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Sr. no. Details of the 

Deed/Agreement 

Particulars of the property, 

description and area 

Consideration Usage 

Pandya* for a period of 15 

years expiring on March 

31, 2040 

Chamla, Tal. Wada, District 

Palghar, Maharashtra 

* The Property has been taken on lease from the Managing Director of the Company / Promoter and a related party 

and the transaction is on an armôs length basis. The lease deed entered into has not been registered. 

 

FREE HOLD PROPERTY 

Sr. no. Details of the 

Deed/Agreement 

Particulars of the property, description and 

area 

Usage 

1 Sale deed dated June 25, 

1996 entered with Vittal 

Shivram Garth 

Land admeasuring about 63,542 Sq.ft. situated at 

Survey No: 66 and 67, Dakivali Lohape Road, Post 

Chamla, Tal. Wada, District Palghar, Maharashtra 

Factory  

 

(The remainder of this page has intentionally been left blank) 
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KEY INDUSTRY REGULATIONS AND POLICIES  

 

The following description is a summary of certain key regulations, statutes, circulars, directions and policies which are 

applicable to our Company. The information detailed in this chapter has been obtained from publications available in 

the public domain. The descriptions of the applicable statutes, regulations, circulars, directions and policies set out 

below are not exhaustive, and are only intended to provide general information to the investors and are neither designed 

nor intended to be a substitute for professional legal advice. The statements below are based on the current provisions 

of applicable law, which are subject to change or modification by subsequent legislative, regulatory, administrative or 

judicial decisions.  

Taxation statutes such as the Income Tax Act, 1961, the Customs Act, 1962, the relevant goods and services tax 

legislation and applicable shops and establishments statutes apply to our Company as they do to any other company in 

India.  

For details of government approvals obtained by our Company, see ñGovernment and Other Approvalsò on page 254 

of this Draft Prospectus. 

INDUSTRY RELATED LAW 

Drugs (Control) Act, 1950 (ñDrugs Actò)  

The Drugs Act provides for control of sale, supply, and distribution of drugs. Under the Drugs Act, any drug may be 

declared by the Central Government to be a drug within its purview. The authorities may also prohibit the disposal 

or direct the sale of any specified drug. 

Clinical Trial under the Drugs and Clinical Trial Rules, 2019  

Clinical trials in India are controlled by the Director General (ñDGò) of health services under the Ministry of Health 

and Family Welfare. The New Drugs and Clinical Trial Rules, 2019 (ñNDC Rulesò) lay down the process mechanics 

and guidelines for clinical trials, including procedure for approval for clinical trials. Clinical trials require obtaining 

of free, informed and written consent from each study subject. The NDC Rules also provide for compensation in case 

of injury or death caused during clinical trials. The Central Drugs Standard Control Organisation has issued the 

Guidance for industry for submission of clinical trial application for evaluating safety and efficacy, for the purpose 

of submission of clinical trial application as required under the NDC Rules.  

National Pharmaceuticals Pricing Policy, 2012 (the ñ2012 Policyò)  

The 2012 Policy intends to provide the principles for pricing of essential drugs specified in the National List of 

Essential Medicines ï 2011 (ñNLEMò) declared by the Ministry of Health and Family Welfare, Government of India 

and modified from time to time, in order to ensure the availability of such medicines at reasonable price, while 

providing sufficient opportunity for innovation and competition to support the growth of the industry. The prices are 

regulated based on the essential nature of the drugs. Further, the 2012 Policy regulates the price of formulations only, 

through market based pricing which is different from the earlier principle of cost based pricing. 

Drugs and Cosmetics Act, 1940 (ñDrugs Actò), The Drugs and Cosmetics Rules, 1945 (ñDrugs Rulesò) and 

The New Drugs and Clinical Trials Rules, 2019 (ñClinical Trials Rulesò)  

The Drugs Act regulates the import, manufacture, distribution and sale of drugs and prohibits the manufacture and 

sale of certain drugs and cosmetics which are misbranded, adulterated or spurious. The Drugs Act and the Drugs 

Rules specify the requirement of a license for the manufacture, sale, import or distribution of any drug or cosmetic. 

It further mandates that every person holding a license must keep and maintain such records, registers and other 

documents as may be prescribed which may be subject to inspection by the relevant authorities. Violations of various 

provisions of the Drugs Act, including those pertaining to the manufacturing and import of spurious drugs, non-

disclosure of specified information and a failure to keep the required documents are punishable with a fine, or 

imprisonment or both. Under the Drugs Rules, human clinical trials for drugs are regulated. The Drugs Rules provide 

for obtaining of registration of the ethics committee by the licensing authority and provides for a phase wise 

application procedure for the conduct of clinical trials. Every clinical trial will have to be registered with the Clinical 

Trials Registry before enrolling the first patients for study. A detailed scheme for compensating patients participating 

in such clinical trials, in case of death or injury, has also been provided for under the Drugs Rules. Annual status 

reports on each clinical trial, including whether it is on-going, completed or terminated, are required to be submitted 
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to the licensing authority. Further, under the Clinical Trials Rules, the ethics committee is required to register itself 

with the central licensing authority in order to conduct any clinical trial, bioavailability study or bioequivalence study. 

The Clinical Trials Rules further provide for the composition and functions of the ethics committee and its period of 

validity. The Clinical Trials Rules further mandate the maintenance of records for a period of five years after 

completion of the clinical trial or bioavailability study or bioequivalence study, as the case may be. 

The Drugs Control Act 1950  

The Drugs Control Act, 1950 is an Act of the Parliament of India which regulates the pricing of drugs. It allows the 

government to fix the maximum price of any drug. The Act allows the Government of India to control the sales, 

supply and distribution of any drug in India. The government can set maximum selling price, maximum quantity to 

be possessed by dealer and maximum quantity to be sold to one person. The government can impose various 

restriction of sale. The Act require any retailer to give a cash memorandum to the customer for any purchase above 

5, and in case the purchase is below 5 the retailer must give a memo if the customer demands. The violation of the 

Act carries a maximum of 3 years with or without fine. In case of corporate violators, every director, manager, 

secretary, agent or other officer or person concerned with the management may be prosecuted unless he/she the 

offence occurred without his/her knowledge. The investigating officer must have the rank of Inspector in the police.  

Drugs and Cosmetics Act, 1940 (ñDrugs and Cosmetics Actò) 

Drugs (Prices Control) Order, 2013 (ñDPCOò) promulgated pursuant to the Essential Commodities Act, 1955, 

amongst others, sets out procedures for fixing the ceiling price of scheduled formulations of specified strengths or 

dosages, retail price of new drugs for existing manufacturers of scheduled formulations, method of implementation 

of prices fixed by government and penalties for contravention of its provisions. The DPCO also authorises the 

government to prescribe a ceiling price for formulations listed in the National List of Essential Medicines, 2015 - as 

declared by the Ministry of Health and Family Welfare, GoI and modified from time to time. Further, where an 

existing manufacturer of a drug with dosages and strengths as specified in the National List of Essential Medicines, 

2015 launches a /new drug, it must seek prior price approval of such drug from the government. The Drugs and 

Magic Remedies (Objectionable Advertisements) Act, 1954 (the ñDMRAò) The DMRA seeks to control 

advertisements of drugs in certain cases and prohibits advertisement of remedies that claim to possess magic qualities. 

In terms of the DMRA, advertisements include any notice, circular, label, wrapper or other document or 

announcement. It also specifies the ailments for which no advertisement is allowed and prohibits advertisements that 

misrepresent, make false claims or mislead. Further, the Drugs and Magic Remedies (Objectionable Advertisements) 

Rules, 1955 have been framed for effective implementation of the provisions of the DMRA. 

The Food Safety and Standards Act, 2006 (the ñFSSAò)  

The FSSA was enacted with a view to consolidate the laws relating to food and establish the Food Safety and Standards 

Authority of India (ñFSSAIò) for setting out scientific standards for articles of food and to regulate their manufacture, 

storage, distribution, sale and import to ensure availability of safe and wholesome food for human consumption. The 

standards prescribed by the FSSAI include specifications for ingredients, contaminants, pesticide residue, biological 

hazards and labels. The FSSA also sets out requirements for licensing and registering food businesses, general 

principles of food safety, and responsibilities of the Food Business Operator (ñFBOò) and liability of manufacturers 

and sellers, and adjudication by óFood Safety Appellate Tribunalô. The FSSAI has also framed, among others, the 

following food safety and standards regulations in relation to various food products and additives:  

Å Food Safety and Standards Rules, 2011  

Å Food Safety and Standards (Licensing and Registration of Food Businesses) Regulations, 2011  

Å Food Safety and Standards (Food Recall Procedure) Regulations, 2017  

Å Food Safety and Standards (Packaging and Labelling) Regulations, 2011  

Å Food Safety and Standards (Food Products Standards and Food Additives) Regulations, 2011  

Å Food Safety and Standards (Prohibition and Restriction on Sales) Regulations, 2011  

Å Food Safety and Standards (Contaminants, Toxins and Residues) Regulations, 2011  

Å Food Safety and Standards (Packaging) Regulations, 2018  

Å Food Safety and Standards (Labelling and Display) Regulations, 2020  

Narcotic Drugs and Psychotropic Substances Act, 1985 ("NDPS Act") and the Narcotic Drugs and Psychotropic 

Substances Rules, 1985(ñNDPS Rulesò)  

The NDPS Act regulates the possession and use of drugs falling within the definition of ñnarcotic drugò and 

ñpsychotropic substancesò. A number of drugs used in the treatment of human beings are regulated by the NDPS Act. 
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Under the NDPS Rules, a licence will need to be obtained from the licensing authority under the NDPS Act, for a 

hospital to purchase and administer such drugs to patients. The licence will also provide for the quantity of drugs 

licenced thereunder and the conditions subject to which the hospital is permitted to possess and administer narcotic 

drugs. The NDPS Act also provides for penalties for contravention, which includes imprisonment and fine. Guidelines 

for Exchange of Human Biological Material for Biomedical Research Purposes, 1997 (ñHBM Guidelinesò) The HBM 

Guidelines, issued by the GoI, authorise the Indian Council of Medical Research (ñICMRò) to set up a committee for 

consideration of proposals relating to import of biological materials, such as blood samples, for commercial purposes. 

Pursuant to these guidelines, ICMR has issued the ñGuidance on Transfer of Human Biological Material for 

Commercial Purposesò (ñICMR Guidanceò). In accordance with the ICMR Guidance, applications for import of blood 

samples are required to be made to the ICMR for onward consideration by a committee. Applicant companies are 

required to comply with, amongst others, the Guidance on Regulations for the Transport of Infectious Substances 

(2013-2014) and Laboratory Biosafety Manual ï 2004, issued by the World Health Organization, United Nations, 

class (6.2) specifications for packing instructions, and the Environment Protection Act, 1986, along with the rules 

framed thereunder.  

 

The Poisons Act, 1919 (ñPoisons Actò)  

The Poisons Act regulates the import, possession and sale of poisons. It empowers the State Government to frame 

rules for regulation of possession for sale and sale of poisons. It also empowers the Central Government to prohibit 

the import of any specified poison into India across any customs frontier defined by the Central Government and also 

regulates the grant of license. Any contravention of the provisions of the Poisons Act may be punished with 

imprisonment or fine or both. 

 

The Indian Boilers Act, 1923 (ñBoilers Actò) and the Indian Boiler Regulations, 1950 (ñBoiler Regulationsò).  

The Boilers Act seeks to regulate inter alia, the manufacture, possession and use of boilers. In terms of the provisions 

of the Boilers Act, an owner of a boiler is required to get the boiler registered and certified for its use, by an inspector 

appointed by the relevant State Government. The Boiler Regulations have been framed under the Boilers Act. The 

Boiler Regulations deal with the materials, procedure and inspection techniques to be adopted for the manufacture of 

boilers and boiler mountings and fittings.  

 

The Bio Medical Waste (Management and Handling) Rules, 2016 (ñBMW Rulesò)  

 

The BMW Rules apply to all persons who generate, transport, treat, dispose or handle bio-medical waste in any form. 

Now, their scope has been widened to now also provide for the pre-treatment of lab waste, blood samples, etc. It 

mandates the use of a barcode system for proper control. It has simplified categorisation and authorisation. The BMW 

Rules mandate every occupier of an institution generating bio-medical waste to take steps to ensure that such waste is 

handled without any adverse effect to human health or the environment, and to set up biomedical waste treatment 

facilities as prescribed under them. They further require such persons to apply to the prescribed authority for grant of 

authorization and submit to them an annual report. Finally, these persons are also required to maintain records related 

to the generation, collection, storage, transportation, treatment, disposal and/or any form of handling of bio-medical 

waste in accordance with the BMW Rules and the guidelines issued thereunder. 

 

The Factories Act, 1948  

 

The Factories Act defines a ófactoryô to be any premises including the precincts thereof, on which on any day in the 

previous 12 months, 10 or more workers are or were working and in which a manufacturing process is being carried on or 

is ordinarily carried on with the aid of power; or where at least 20 workers are or were working on any day in the preceding 

12 months and on which a manufacturing process is being carried on or is ordinarily carried on without the aid of power. 

State governments prescribe rules with respect to the prior submission of plans, their approval for the establishment of 

factories and the registration and licensing of factories.  

 

The Factories Act provides that the óoccupierô of a factory (defined as the person who has ultimate control over the affairs 

of the factory and in the case of a company, any one of the directors) shall ensure the health, safety and welfare of all 

workers while they are at work in the factory, especially in respect of safety and proper maintenance of the factory such 

that it does not pose health risks, the safe use, handling, storage and transport of factory articles and substances, provision 

of adequate instruction, training and supervision to ensure workersô health and safety, cleanliness and safe working 

conditions.  
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ñBIS ACTò 

 

BIS Act was notified on March 22, 2016 and came into effect from October 12, 2017. The BIS Act establishes the Bureau 

of Indian Standards (BIS) as the National Standards Body of India. The BIS Act has enabling provisions for the 

Government to bring under compulsory certification regime any goods or article of any scheduled industry, process, system 

or service which it considers necessary in the public interest or for the protection of human, animal or plant health, safety 

of the environment, or prevention of unfair trade practices, or national security. The BIS Act also allows multiple type of 

simplified conformity assessment schemes including self-declaration of conformity against a standard which will give 

simplified options to manufacturers to adhere to the standards and get certificate of conformity. The BIS Act enables the 

Central Government to appoint any authority/agency, in addition to the BIS, to verify the conformity of products and 

services to a standard and issue certificate of conformity. Further, there is also a provision for repair or recall, including 

product liability of the products bearing standard mark but not conforming to the relevant Indian Standard.  

 

Industrial (Development and Regulation) Act, 1951 (The "Industrial Act")   

 

The Industrial (Development and Regulation) Act, 1951 has been liberalized under the New Industrial Policy dated July 

24, 1991, and all industrial undertakings are exempt from licensing except for certain industries such as distillation and 

brewing of alcoholic drinks, cigars and cigarettes of tobacco and manufactured tobacco substitutes, all types of electronic 

aerospace and defence equipment, industrial explosives including detonating fuses, safety fuses, gun powder, 

nitrocellulose and matches and hazardous chemicals and those reserved for the small scale sector. An industrial 

undertaking, which is exempt from licensing, is required to file an Industrial Entrepreneurs Memorandum ("IEM") with 

the Secretariat for Industrial Assistance, Department of Industrial Policy and Promotion, Ministry of Commerce and 

Industry, Government of India, and no further approvals are required.  

  

Importer-Exporter Code  

 

Under the Indian Foreign Trade Policy, 2004, no export or import can be made by a person or company without an Importer 

Exporter Code number unless such person/company is specifically exempted. An application for an Importer Exporter 

Code number has to be made to the office of the Joint Director General of Foreign Trade, Ministry of Commerce. An 

Importer Exporter Code number allotted to an applicant is valid for all its branches/divisions/ units/factories.  

 

LAWS RELATING TO COUNTRY OF ORIGIN  

 

Currently, Legal Metrology (Packaged Commodities) Rules, 2011 (ñPackaged Commodity Rulesò) require a declaration 

of 'country of origin' or 'country of manufacture' or 'country of assembly' on the imported products. This is aimed at curbing 

false and misleading claims by the brands to deceive the customers, as also to give complete information of the product 

to a potential buyer. Demands for specifying the Country of Origin ("COO") of products sold online has gained ground in 

view of Prime Minister's vision "Make in India". The Government had asked e-commerce entities to adhere to the 

Packaged Commodity Rules and display Country of Origin of products listed on their platform/s by August 01, 2020. In 

the recent draft of proposed amendment to the Consumer Protection (E-Commerce) Rules, 2020, inter alia, requires and 

e-commerce entity that offers imported goods or services for sale, to identify goods based on their country of origin, 

provide a filter mechanism on their e-commerce website and display notification regarding the origin of goods at the pre-

purchase stage, at the time of goods being viewed for purchase, suggestions of alternatives to ensure a fair opportunity for 

domestic goods and further to provide ranking for goods and ensure that the ranking parameters do not discriminate against 

domestic goods and seller.  

 

Legal Metrology Act, 2009 (The ñL.M. Actò)  

 

The L.M. Act governs the standards/units/denominations used for weights and measures as well as for goods which are 

sold or distributed by weight, measure or number. It also states that any transaction/contract relating to goods/class of 

goods shall be as per the weight/measurement/numbers prescribed by the L.M. Act. Moreover, the L.M. Act prohibits any 

person from quoting any price, issuing a price list, cash memo or other document, in relation to goods or things, otherwise 

than in accordance with the provisions of the L.M. Act. The specifications with respect to the exact denomination of the 

weight of goods to be considered in transactions are contained in the Rules made by each State. The Act also provides 

Legal Metrology (Packaged Commodities) Rules, 2011, which may be followed for due compliance. These Rules regulate 

pre-packaged commodities in India and interïalia mandate certain labelling requirements prior to sale of such 

commodities.  
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Legal Metrology (Packaged Commodities) Rules, 2011 (ñPackaged Commodities Rulesò)  

 

The Packaged Commodities Rules lay down specific provisions applicable to packages intended for retail sale, whole sale 

and for export and import and also regulate pre-packaged commodities in India, inter alia by mandating certain labelling 

requirements prior to sale of such commodities. Legal Metrology (Packaged Commodities) (Amendment) Rules 

(ñPackaged Commodity Amendment Rulesò) issued on June 23, 2017 have introduced important amendments to the 

Packaged Commodity Rules, especially in relation to ecommerce entities. The Packaged Commodity Amendment Rules 

came into force from January 1, 2018. The key provisions of the Packaged Commodity Amendment Rules are regarding 

the size of declarations on the label, declaration on e-commerce platforms, declaration of name and address of the 

manufacturer and fine for contravention.  

 

Public Liability Insurance Act, 1991 (ñPLI Actò)  

 

The PLI Act imposes liability on the owner or controller of hazardous substances for any damage arising out of an accident 

involving such hazardous substances. The government by way of a notification has enumerated a list of hazardous 

substances. The owner or handler is also required to obtain an insurance policy insuring against liability under the 

legislation. The rules made under the PLI Act mandate that the owner shall contribute towards the environmental relief 

fund a sum equal to the premium paid on the insurance policies. The amount is payable to the insurer.  

 

Standards of Weights and Measures Act, 1976 and Standards of Weights and Measures (Packaged Commodities) 

Rules, 1977 

 

The Standards of Weights and Measures Act, 1976 aims at introducing standards in relation to weights and measures used 

in trade and commerce. The rules made thereunder, particularly the Standards of Weights and Measures (Packaged 

Commodities) Rules, 1977, lay down the norms to be followed, in the interests of consumer safety, when commodities are 

sold or distributed in packaged form in the course of inter-state trade or commerce. This Act and rules formulated 

thereunder regulate inter alia inter-state trade and commerce in weights and measures and commodities sold, distributed 

or supplied by weights or measures.  

 

CORPORATE LAWS 

 

Companies Act, 2013  

 

The Companies Act, 2013 came into existence by repealing the Companies Act, 1956 in a phased manner. It received the 

assent of the President on August 29, 2013. The Ministry of Corporate Affairs, has also issued rules complementary to the 

Companies Act, 2013 establishing the procedure to be followed by companies in order to comply with the substantive 

provisions of the Companies Act, 2013. The Companies Act, 2013 deals with matters related to Incorporation of 

Companies, Prospectus and allotment of securities, Share capital and Debentures, Acceptance of Deposits by Companies, 

Management and Administration, Appointment and Qualifications of Directors and other matters incidental thereto which 

are necessary for better Corporate Governance, bringing in more transparency in relation to Compliances and protection 

of shareholders & creditors.  

 

 The provisions of this Act shall apply to all the companies incorporated either under this act or under any other previous 

law. It shall also apply to banking companies; companies engaged in generation or supply of electricity and any other 

company governed by any special act for the time being in force. The Companies Act plays the balancing role between 

these two competing factors, namely, management autonomy and investor protection.  

 

SEBI Regulations  

 

Securities And Exchange Board of India is the regulatory body for securities market transactions including regulation 

of listing and delisting of securities. It forms various rules and regulations for the regulation of listed entities, 

transactions of securities, exchange platforms, securities market and intermediaries thereto. Apart from other rules and 

regulations, listed entities are mainly regulated by the SEBI Act, 1992, Securities Contract Regulation Act, 1956, 

Securities Contracts (Regulation) Rules, 1957, SEBI (Issue of Capital and Disclosure Requirements) Regulations, 

2018 and SEBI (Listing Obligations and Disclosure Requirement) Regulations, 2015, SEBI (Substantial Acquisition 

of Shares and Takeover) Regulations, 2011 and SEBI (Prohibition of Insider Trading) Regulations, 2015. 

 

The Micro, Small and Medium Enterprises Development Act, 2006  

 

The Micro, Small and Medium Enterprises Development Act, 2006 was enacted to promote and enhance the 

competitiveness of Micro, Small and Medium Enterprise (ñMSMEò). A National Board shall be appointed and 
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established by the Central Government for MSME enterprise with its head office at Delhi in the case of the enterprises 

engaged in the manufacture or production of goods pertaining to any industry mentioned in first schedule to Industries 

(Development and Regulation) Act, 1951. The Government, in the Ministry of Micro, Small and Medium Enterprises 

has issued a notification dated 01st June, 2020 revising definition and criterion and the same has come into effect from 

01st July, 2020. The notification revised the definitions as ñMicro enterpriseò, where the investment in plant and 

machinery or equipment does not exceed one crore rupees and turnover does not exceed five crore rupees; ñSmall 

enterpriseò, where the investment in plant and machinery or equipment does not exceed ten crore rupees and turnover 

does not exceed fifty crore rupees; ñMedium enterpriseò, where the investment in plant and machinery or equipment 

does not exceed five crore and turnover does not exceed two hundred and fifty crore rupees.  

 

TAX RELATED LEGISLATIONS: 

 

Income Tax Act, 1961 

 

The IT Act is applicable to every Company, whether domestic or foreign whose income is taxable under the provisions 

of the IT Act or Rules made thereunder depending upon its Residential Status and Type of Income involved. The IT 

Act provides for the taxation of persons resident in India on global income and persons not resident in India on income 

received, accruing or arising in India or deemed to have been received, accrued or arising in India. Every Company 

assessable to income tax under the IT Act is required to comply with the provisions thereof, including those relating 

to Tax Deduction at Source, Advance Tax, Minimum Alternative Tax and like. Every such Company is also required 

to file its returns by September 30 of each assessment year. 

 

Central Goods and Services Tax Act, 2017 

 

The GST Act levies indirect tax throughout India to replace many taxes levied by the Central and State Governments. 

The GST Act was applicable from July 1, 2017 and combined the Central Excise Duty, Commercial Tax, Value Added 

Tax (VAT), Food Tax, Central Sales Tax (CST), Introit, Octroi, Entertainment Tax, Entry Tax, Purchase Tax, Luxury 

Tax, Advertisement Tax, Service Tax, Customs Duty, Surcharges. GST is levied on all transactions such as sale, 

transfer, purchase, barter, lease, or import of goods and/or services. India has adopted a dual GST model, meaning 

that taxation is administered by both the Union and State Governments. Transactions made within a single state is 

levied with Central GST (CGST) by the Central Government and State GST (SGST) by the government of that state. 

For inter-state transactions and imported goods or services, an Integrated GST (IGST) is levied by the Central 

Government. GST is a consumption-based tax; therefore, taxes are paid to the state where the goods or services are 

consumed and not the state in which they were produced. 

 

Customs Act, 1962 

 

The provisions of the Customs Act, 1962 and rules made there under are applicable at the time of import of goods i.e., 

bringing into India from a place outside India or at the time of export of goods i.e., taken out of India to a place outside 

India. Any Company requiring to import or export any goods is first required to get itself registered and obtain an IEC 

(Importer Exporter Code). 

 

EMPLOYMENT AND LABOUR LAWS 

 

The Code on Wages, 2019 

 

The Code on Wages, 2019 (The ñCodeò) seeks to amend, consolidate and regulate the laws relating to wage and bonus 

payments in all employments and matters connected therewith or incidental thereto and aims at providing equal 

remuneration to employees performing work of a similar nature in every industry, trade, business or manufacture. The 

Code received the assent of the Lok Sabha on July 30, 2019 and of the Rajya Sabha on August 2, 2019. Subsequently, 

the Code received presidential assent on 8th August 2019, and was notified by the Ministry of Law and Justice, 

Government of India on the same date. The Code subsumes and repeals the provisions of four statutes -- the Payment 

of Wages Act, 1936 which ensures that payment of wages to employees are disbursed on time and no undue deductions 

are made, the Minimum Wages Act, 1948 which enables fixing of minimum rates of wages in certain employments, 

the Payment of Bonus Act, 1965 which provides for payment of bonus to persons employed in certain establishments  

on the basis of profit or productivity, and the Equal Remuneration Act, 1976 which aims to mandate equal 

remuneration to prevent gender discrimination in employment matters. Further, the Ministry of Labour and 

Employment has also notified the Draft Code on Wages (Central) Rules, 2020 under the Code. 

 

The Code on Wages shall come into force on such date as may be prescribed by the Central Government by way of a 

notification of the Official Gazette. The Code in its entirety is yet to be notified; however, certain provisions pertaining 
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to the composition and duties of the Central Advisory Board as encompassed in Section 42, Section 67 and Section 

69 of the Code have been brought into force by the Ministry of Labour and Employment vide Notification dated 

December 18, 2020. 

 

Contract Labour (Regulation and Abolition) Act, 1970  

 

The Contract Labour (Regulation and Abolition) Act, 1970 (ñCLRAò) has been enacted to regulate the employment 

of contract labour in certain establishments, the regulation of their conditions and terms of service and to provide for 

its abolition in certain circumstances. The CLRA applies to every establishment in which 20 or more workmen are 

employed or were employed on any day of the preceding 12 months as contract labour. The CLRA vests the 

responsibility on the principal employer of an establishment to which the CLRA applies to make an application to the 

registered officer in the prescribed manner for registration of the establishment. In the absence of registration, a 

contract labour cannot be employed in the establishment. Likewise, every contractor to whom the CLRA applies is 

required to obtain a license and not to undertake or execute any work through contract labour except under and in 

accordance with the license issued. To ensure the welfare and health of the contract labour, the CLRA imposes certain 

obligations on the contractor in relation to establishment of canteens, rest rooms, drinking water, washing facilities, 

first aid, other facilities and payment of wages. However, in the event the contractor fails to provide these amenities, 

the principal employer is under an obligation to provide these facilities within a prescribed time period. Penalties, 

including both fines and imprisonment, may be levied for contravention of the provisions of the CLRA. 

 

Employeesô Provident Funds and Miscellaneous Provisions Act, 1952 and the Employees Provident Fund 

Scheme, 1952 

 

The Employeesô Provident Funds and Miscellaneous Provisions Act, 1952 (ñthe EPF Actò) is applicable to an 

establishment employing more than 20 employees and as notified by the government from time to time. All the 

establishments under the EPF Act are required to be registered with the appropriate Provident Fund Commissioner. 

Also, in accordance with the provisions of the EPF Act, the employers are required to contribute to the employeesô 

provident fund the prescribed percentage of the basic wages, dearness allowances and remaining allowance (if any) 

payable to the employees. The employee shall also be required to make the equal contribution to the fund. The Central 

Government under Section 5 of the EPF Act (as mentioned above) frames Employees Provident Scheme, 1952. 

 

The Employees Compensation Act, 1923  

 

The Employees Compensation Act, 1923 (ñEC Actò) (and the amendments thereof) provides for payment of 

compensation to injured employees or workmen by certain classes of employers for personal injuries caused due to 

an accident arising out of and during the course of employment. Under the EC Act, the amount of compensation to 

be paid depends on the nature and severity of the injury. The EC Act also lays down the duties/obligations of an 

employer and penalties in cases of non-fulfilment of such obligations thereof.  There are separate methods of 

calculation or estimation of compensation for injury sustained by the employee. The employer is required to submit 

to the Commissioner for Employeesô Compensation a report regarding any fatal or serious bodily injury suffered by 

an employee within seven days of death / serious bodily injury.  

   

Employees Deposit Linked Insurance Scheme, 1976 

 

The scheme shall be administered by the Central Board constituted under section 5A of the EPF Act. The provisions 

relating to recovery of damages for default in payment of contribution with the percentage of damages are laid down 

under Section 8A of the act. The employer falling under the scheme shall send to the Commissioner within fifteen 

days of the close of each month a return in the prescribed form. The register and other records shall be produced by 

every employer to Commissioner or other officer so authorized shall be produced for inspection from time to time. 

The amount received as the employerôs contribution and also Central Governmentôs contribution to the insurance fund 

shall be credited to an account called as ñDeposit-Linked Insurance Fund Account.ò 

 

The Employeesô Pension Scheme, 1995 

 

Family pension in relation to this act means the regular monthly amount payable to a person belonging to the family 

of the member of the Family Pension Fund in the event of his death during the period of reckonable service. The 

scheme shall apply to all the employees who become a member of the EPF or PF of the factories provided that the age 

of the employee should not be more than 59 years in order to be eligible for membership under this act. Every 

employee who is member of EPF or PF has an option of the joining scheme. The employer shall prepare a Family 

Pension Fund contribution card in respect of the entire employee who is member of the fund. 
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Payment of Gratuity Act, 1972 

 

The Payment of Gratuity Act, 1972 shall apply to every factory, mine plantation, port and railway company; to every 

shop or establishment within the meaning of any law for the time being in force in relation to shops and establishments 

in a State, in which ten or more persons are employed, or were employed, on any day of the  preceding twelve months; 

such other establishments or class of establishments, in which ten or more employees are employed, on any day of the 

preceding twelve months, as the Central Government, may by notification, specify  in this behalf. A shop or 

establishment to which this act has become applicable shall be continued to be governed by this act irrespective of the 

number of persons falling below ten at any day. The gratuity shall be payable to an employee on termination of his 

employment after he has rendered continuous service of not less than five years on superannuation or his retirement 

or resignation or death or disablement due to accident or disease. The five year period shall be relaxed in case of 

termination of service due to death or disablement.  

 

Maternity Benefit Act, 1961 

 

The Maternity Benefit Act, 1961 provides for leave and right to payment of maternity benefits to women employees 

in case of confinement or miscarriage etc. The act is applicable to every establishment which is a factory, mine or 

plantation including any such establishment belonging to government and to every establishment of equestrian, 

acrobatic and other performances, to every shop or establishment within the meaning of any law for the time being in 

force in relation to shops and establishments in a state, in which ten or more persons are employed, or were employed, 

on any day of the preceding twelve months; provided that the state government may, with the approval of the Central 

Government, after giving at least two monthsô notice shall apply any of the provisions of this act to establishments or 

class of establishments, industrial, commercial, agricultural or otherwise.  

 

The Maternity Benefit (Amendment) Act, 2017 effective from 01st April, 2017 increased the maternity leave available 

to working women to 26 weeks with two surviving children and 12 weeks in case of more than two children. The Act 

also mandates cr¯ches in offices with 50 or more employees and also facilitates work from home facilities. 

 

Child Labour Prohibition and Regulation Act, 1986 

 

The Child Labour Prohibition and Regulation Act 1986 prohibits employment of children below 14 years of age in 

certain occupations and processes and provides for regulation of employment of children in all other occupations and 

processes. Employment of Child Labour in our industry is prohibited as per Part B (Processes) of the Schedule. 

 

The Sexual Harassment of Women at workplace (Prevention, Prohibition and Redressal) Act, 2013 

 

In order to curb the rise in sexual harassment of women at workplace, this act was enacted for prevention and redressal 

of complaints and for matters connected therewith or incidental thereto. The terms sexual harassment and workplace 

are both defined in the act. Every employer should also constitute an ñInternal Complaints Committeeò and every 

officer and member of the company shall hold office for a period of not exceeding three years from the date of 

nomination. Any aggrieved woman can make a complaint in writing to the Internal Committee in relation to sexual 

harassment of female at workplace. Every employer has a duty to provide a safe working environment at workplace 

which shall include safety from the persons coming into contact at the workplace, organising awareness programs and 

workshops, display of rules relating to the sexual harassment at any conspicuous part of the workplace, provide 

necessary facilities to the internal or local committee for dealing with the complaint, such other procedural 

requirements to assess the complaints.  

 

SHOPS AND ESTABLISHMENTS LEGISLATIONS IN VARIOUS STATES  

Under the provisions of local shops and establishments legislations applicable in the states in which establishments 

are set up, establishments are required to be registered. Such legislations regulate the working and employment 

conditions of the workers employed in shops and establishments including commercial establishments and provide 

for fixation of opening and closing hours, daily and weekly working hours, rest intervals, overtime, holidays, leave, 

health and safety measures, termination of service, wages for overtime work, maintenance of shops and establishments 

and other rights and obligations of the employers and employees. There are penalties prescribed in the form of 

monetary fine or imprisonment for violation of the legislations.  

In addition to the above, we are subject to a wide variety of generally applicable labour laws concerning condition of 

working, benefit and welfare of our labourers and employees such as the  
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ENVIRONMENTAL LEGISLATIONS 

 

The Environment Protection Act, 1986  

 

The purpose of the Environment Protection Act (ñEnvironment Protection Actò) is to act as an "umbrella" legislation 

designed to provide a frame work for Central government co-ordination of the activities of various central and state 

authorities established under previous laws. The Environment Protection Act authorizes the central government to 

protect and improve environmental quality, control and reduce pollution from all sources, and prohibit or restrict the 

setting and /or operation of any industrial facility on environmental grounds. The Act prohibits persons carrying on 

business, operation or process from discharging or emitting any environmental pollutant in excess of such standards 

as may be prescribed. Where the discharge of any environmental pollutant in excess of the prescribed standards occurs 

or is apprehended to occur due to any accident or other unforeseen act, the person responsible for such discharge and 

the person in charge of the place at which such discharge occurs or is apprehended to occur is bound to (a) prevent or 

mitigate the environmental pollution caused as a result of such discharge and should intimate the fact of such 

occurrence or apprehension of such occurrence; and (b) be bound, if called upon, to render all assistance, to such 

authorities or agencies as may be prescribed. 

 

The Water (Prevention and Control of pollution) Act, 1974 (the ñWater Actò) 

The Water Act aims to prevent and control water pollution as well as restore water quality by establishing and 

empowering the Central Pollution Control Board and the State Pollution Control Boards. Under the Water Act, any 

person establishing any industry, operation or process, any treatment or disposal system, use of any new or altered 

outlet for the discharge of sewage or new discharge of sewage, must obtain the consent of the relevant State Pollution 

Control Board, who is empowered to establish standards and conditions that are required to be complied with. 

 

The Air (Prevention and Control of Pollution) Act, 1981 (the ñAir Actò) 

 

The Air (Prevention and Control of Pollution) Act, 1981 has been enacted to provide for the prevention, control and 

abatement of air pollution. Pursuant to the provisions of the Air Act, any person, establishing or operating any 

industrial plant within an air pollution control area, must obtain the consent of the relevant State Pollution Control 

Board prior to establishing or operating such industrial plant. No person operating any industrial plant in any air 

pollution control area is permitted to discharge the emission of any air pollutant in excess of the standards laid down 

by the State Pollution Control Board. 

 

National Environmental Policy, 2006 

 

This Policy seeks to extend the coverage, and fill in gaps that still exist, in light of present knowledge and accumulated 

experience. This policy was prepared through an intensive process of consultation within the Government and inputs 

from experts. It does not displace, but builds on the earlier policies. It is a statement of India's commitment to making 

a positive contribution to international efforts. This is a response to our national commitment to a clean environment, 

mandated in the Constitution in Articles 48 A and 51 A (g), strengthened by judicial interpretation of Article 21. The 

dominant theme of this policy is that while conservation of environmental resources is necessary to secure livelihoods 

and well-being of all, the most secure basis for conservation is to ensure that people dependent on particular resources 

obtain better livelihoods from the fact of conservation, than from degradation of the resource.  

LAWS RELATING TO INTELLECTUAL PROPERTY RIGHTS  

Intellectual Property Legislation  

Copyright Act, 1957 

The Copyright Act, 1957 and the Copyright Rules, 2013, issued under the Copyright Act, 1957, protect literary and 

dramatic works, musical works, artistic works including photographs and audio visual works (cinematograph films 

and video). While copyright registration is not a prerequisite for acquiring or enforcing a copyright in an otherwise 

copyrightable work, registration constitutes prima facie evidence of the particulars entered therein and may expedite 

infringement proceedings and reduce delay caused due to evidentiary considerations. The Copyright Rules, 2013 lays 

down the procedure for registration of copyright, including artistic, musical and literary works. The Trade Marks Act, 

1999 (ñTrade Marks Actò) provides for application and registration of trademarks in India. It also provides for 
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exclusive rights to marks such as brand, label, and heading and to obtain relief in case of infringement for commercial 

purposes as a trade description. The Trade Marks Act prohibits registration of deceptively similar trademarks and 

provides penalties for infringement, falsifying or falsely applying trademarks.  

Intellectual Property in India enjoys protection under both common law and statute. Under statute, India provides for 

patent protection under the Patents Act, 1970, copyright protection under the Copyright Act, 1957, trademark 

protection under the Trade Marks Act, 1999 and design protection under the Designs Act, 2000. The above enactments 

provide for protection of intellectual property by imposing civil and criminal liability for infringement.  

The Trade Marks Act, 1999 (the ñTrade Marks Actò)  

Indian trademark law permits the registration of trademarks for goods and services. The Trade Marks Act governs the 

statutory protection of trademarks and for the prevention of the use of fraudulent marks in India. Certification marks 

and collective marks can also be registered under the Trademarks Act. An application for trademark registration may 

be made by individual or joint applicants by any person claiming to be the proprietor of a trade mark, and can be made 

on the basis of either use or intention to use a trademark in the future. Applications for a trademark registration may 

be made for in one or more international classes. Once granted, trademark registration is valid for ten (10) years unless 

cancelled. If not renewed after ten (10) years, the mark lapses and the registration has to be restored. While both 

registered and unregistered trademarks are protected under Indian Law, the registration of trademarks offers significant 

advantages to the registered owner, particularly with respect to proving infringement.   

The Trade Mark (Amendment) Act, 2010 has been enacted by the GoI to amend the Trade Marks Act in order to enable 

Indian nationals as well as foreign nationals to secure simultaneous protection of trademark in other countries, and to 

empower the Registrar of Trademarks to do so. It also seeks to simplify the law relating to transfer of ownership of 

trademarks by assignment or transmission and to bring the law generally in line with international practice.  

Patents Act, 1970   

The Patents Act, 1970 (the ñPatents Actò) governs the patent regime in India. Being a signatory to the Agreement on 

Trade Related Aspects of Intellectual Property Rights, India is required to recognise product patents as well as process 

patents. In addition to the broad requirement that an invention, a patent has to satisfy the requirements of novelty, 

utility and non-obviousness in order for it to avail patent protection. The Patents Act stipulates that patent protection 

may not be granted to certain specified types of inventions and materials even if they satisfy the above criteria. The 

Patents Act prohibits any person resident in India from applying for patent for an invention outside India without 

making an application for the invention in India. The term of a patent granted under the Patents Act is twenty (20) 

years from the date of filing of the application for the patent.  

 

 

 

(The remainder of this page has intentionally been left blank) 
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OUR HISTORY AND CERTAIN OTHER CORPORATE MATTERS  

 

BRIEF HISTORY OF OUR COMPANY 

 

Our Company was incorporated as a private limited company under the name and style of óSheetal Medicare Products 

Private Limited under the Companies Act, 1956, pursuant to a Certificate of Incorporation dated February 19, 1997 

issued by the Registrar of Companies, Mumbai, Maharashtra (RoC). Pursuant to a special resolution passed by our 

shareholders in the Extra Ordinary General Meeting held on November 07, 2024 our Company has been converted 

into a public limited company and the name of our Company was changed to óSheetal Medicare Products Limited and 

a fresh Certificate of Incorporation dated December 04, 2024 has been issued to our Company by Central Registration 

Centre. The Corporate Identification Number of our Company is: U24230MH1997PLC105990. 

 

The subscribers to the Memorandum of Association are Mr Devendra Somnath Pandya and Mr Mitesh Devendra 

Pandya and they are also the promoters of the Company. For further information, please refer to the chapter titled 

ñCapital Structureò on Page 64 of this Draft Prospectus. 

 

The Board of Directors of our company considered to acquire 100% shareholding in Sheetal Ayurved Bhandar Private 

Limited for the purpose of consolidation of business based on the valuation by a Registered IBBI Valuer on the basis 

of the Audited Balance Sheet of the Company as on March 31, 2025 and subject to the shareholdersô approval thereafter.  

 

With effect from April 01, 2025, Sheetal Ayruved Bhandar Private Limited has become our wholly owned subsidiary. 

Sheetal Ayurved Bhandar Private Limited was valued at 83,37,000 certified by Neetu Singhania, Registered IBBI 

Valuer, Registration No: IBBI/RV/06/2020/13608 vide her report dated July 24, 2025 on the basis of the Audited 

Balance Sheet of the Company as on March 31, 2025. Each of the Equity Share of Sheetal Ayurved Bhandar Private 

Limited was valued at 833.70 per share. Each of the Equity Share of our Company was valued at 162.97 duly 

certified by Neetu Singhania, Registered IBBI Valuer, Registration No: IBBI/RV/06/2020/13608 vide her report dated 

July 24, 2025 on the basis of the Audited Balance Sheet of the Company as on March 31, 2025. Accordingly, our 

Company issued 51,000 equity shares at a price of 162.97 per share to the shareholders of Sheetal Ayurved Bhandar 

Private Limited in exchange for the 10,000 shares held by them in Sheetal Ayruved Bhandar Private Limited. The 

details of the acquisition are as under: 

 

Sl.No Name of the Shareholder Shares held in 

Sheetal 

Ayurved 

Bhandar 

Private Limited 

Number of 

shares of 

Sheetal 

Medicare 

Products 

Limited issued 

Face Value (in 

) 

Issue Price Per 

Share (in ) 

1 Devendra Somnath Pandya 100 500 10 162.97 

2 Mitesh Devendra Pandya 4,900 25,000 10 162.97 

3 Kalpana Devendra Pandya 100 500 10 162.97 

4 Devendra Pandya HUF 4,900 25,000 10 162.97 

 Total 10,000 51,000   

 

For information on our Companyôs profile, activities, market, service, etc., market of each segment, capacity built-up, 

standing of our Company in comparison with competitors, with reference to its services, management, managerial 

competence, technology, market, major suppliers and customers, environmental issues, geographical segment, etc. 

wherever applicable, please refer to chapters titled ñOur Businessò, ñIndustry Overviewò, ñRestated Financial 

Informationò, ñManagementôs Discussion and Analysis of Financial Condition and Results of Operationò, 

ñGovernment and Other Statutory Approvalsò on pages108, 100, 178, 235 and 254 respectively of this Draft 

Prospectus. 

 

Our Company has 7 shareholders as on the date of this Draft Prospectus. 

 

CHANGES IN THE REGISTERED OFFICE OF OUR COMPANY 

 

The following changes have taken place in the registered office since incorporation. The registered office is currently 

situated at Survey No: 59, Dakiwali, Post Chamla, Lohape Road, Tal. Wada, District Palghar ï 421312, Maharashtra, 

India. 
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Date of Change From To Reason for change 

February 21, 2005 1 Kailashkunj Building 

RRT Road, Mulund (W) 

Mumbai ï 400 080 

Maharashtra, India 

A-1/1, Veena Colony, 

Mulund (West)  

Mumbai ï 400 080 

Maharashtra, India 

Administrative 

convenience 

January 06, 2025 A-1/1, Veena Colony, 

Mulund (West)  

Mumbai ï 400 080 

Maharashtra, India 

Survey No: 59, Dakiwali, Post 

Chamla, Lohape Road, Tal. 

Wada, District Palghar ï 421312, 

Maharashtra, India 

Administrative 

convenience 

 

MAIN OBJECTS OF OUR COMPANY  

 

The main objects of our Company, as contained in our Memorandum of Association, are as follows: 

 

1. To manufacture, formulate, process, develop, refine, import, export, wholesale and / or retail trade all kinds of 

pharmaceuticals, antibiotics, drugs, medicines, biological, neutraceuticals, healthcare, ayurvedic and dietary 

supplement products, healthcare, allopathic, homeopathic and other indigenous systems, medicinal 

preparations, vaccines, chemicals, chemical products, dry salters, importers and manufacturers of and dealers 

in pharmaceuticals, medicinal, chemical, industrial and other preparation and articles compounds, drugs, 

disinfectants, veterinary medicines and tinctures extracts and to carry on the business of vialling, bottling, 

repacking, processing of tablets, capsules, syrups, injections, ointments, etc. and also to carry on the business 

of chemists, druggists, buyers, sellers, agents, distributors and stockists of all kinds of pharmaceuticals and 

allied products. 

 

AMENDMENTS TO THE MEMORANDUM SINCE INCORPORATION 

 

The following amendments have been made in the Memorandum of Association in the last 10 years: 

Date of 

Meeting 
Type of Meeting Nature of Amendment 

March 29, 

2010 

Extra Ordinary General 

Meeting 

Clause V of our Memorandum of Association was amended to 

reflect: 

Increase in Authorised Capital of the Company from  25,00,000 

(Rupees Twenty Five Lakhs) divided into 2,50,000 equity shares of 

10/- each to  2,70,00,000 (Rupees Two Crores Seventy Lakhs) 

divided into 27,00,000 equity shares of 10/- each 

October 15, 

2024 

Extra Ordinary General 

Meeting 

Clause V of our Memorandum of Association was amended to 

reflect: 

Increase in Authorised Capital of the Company from  2,70,00,000 

(Rupees Two Crores Seventy Lakhs) divided into 27,00,000 equity 

shares of 10/- each to 10,00,00,000 (Rupees Ten Crores) divided 

into 1,00,00,000 equity shares of  10 each 

November 07, 

2024 

Extra Ordinary General 

Meeting 

Clause 1 of our Memorandum of Association was amended to 

reflect the name of the Company as ñSheetal Medicare Products 

Limitedò 

November 07, 

2024 

Extra Ordinary General 

Meeting 

Clause 3 of our Memorandum of Association was amended to 

reflect the amended Objects Clause of our Company 

 

KEY EVENTS AND MILESTONES IN THE HISTORY OF OUR COMPANY 

Calendar Year Milestone 

1997 Incorporation of the Company  

1999 Setting up our factory at Wada Tal., Palghar District, Maharashtra 

2001 Obtained our first B2B contract 

2001 Launched our own branded products, Sitoles, Arthofix and Diabet 

2003 Increased our tablet production from 50 kg to 150kgs per day and our liquid production 

to 140 kgs. 

2005 Began exporting our products to Japan 

2007 Commenced the MUGDHA department 

2009 Obtained our first work order from Emami and Zandu Pharmaceuticals 

2015 Expanded our storage capacity by building a new storage house. 

2020 Obtained Orders to manufacture Oils from Vicco Laboratories 
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Calendar Year Milestone 

2022 Increased our tablet production per day from 150 kgs to 200kgs per day; our powder 

production has been increased from 500 kgs to 1.4 tonnes; our liquid production has 

increased from 140 kgs to 200 kgs 

2025 Made Sheetal Ayruved Bhandar Private Limited our wholly owned subsidiary 

 

Awards and Accreditations 

 

We have not won any awards or accreditations. 

 

Launch of key products or services, entry in new geographies or exit from existing markets, capacity/ facility 

creation, location of plants 

 

For details of launch of key products or services, entry in new geographies or exit from existing markets, see "Major 

Events and Milestones of our Company" as mentioned above and "Our Business" on page 108 of this Draft 

Prospectus. 

 

Capacity/ facility creation, location of plants, launch of key products or services, entry into new geographies or 

exit from existing markets 

 

For details regarding capacity, location of plants, launch of key products or services, entry into new geographies, see 

"Our Business" on page 108 of this Draft Prospectus. 

 

Financial or Strategic Partners 

As on the date of this Draft Prospectus, our Company does not have any strategic partners or financial partners.  

 

Revaluation of assets in the last 10 years 

 

Our Company has not revalued its assets since inception. 

 

DEFAULTS OR RESCHEDULING OF BORROWINGS WITH FINANCIAL INSTITUTIONS/BANKS  

 

There have been no defaults that have been called or rescheduling of borrowings by any financial institution or bank 

in relation to borrowings availed by our Company from any financial institutions or banks.  

 

OUR HOLDING COMPANY  

 

As on the date of this Draft Prospectus, we do not have any holding company. 

 

OUR SUBSIDIARIES 

 

As on the date of this Draft Prospectus, Sheetal Ayurved Bhandar Private Limited is our subsidiary. The details are as 

under:  

Business Activities 

Sheetal Ayurved Bhandar Private Limited is incorporated on December 19, 2005. The CIN is 

U51398MH2008PTC182179 and the Registered Office is situated at Shop No:1, Kailash Kunjr, R T Road, Mulund 

West, Mumbai ï 400 080. Sheetal Ayurved Bhandar Private Limited is in the business of buying and selling Ayurvedic 

Medicines, Herbal Extracts, Ayurvedic Powders, Herbal Food Supplements and Oils. It operates its stores at 4 places 

in Mumbai, being Andheri, Vile Parle, Mulund and Ghatkopar and our Company sells its products through these stores. 

Financial Performance  

The Audited financial information of Sheetal Ayurved Bhandar Private Limited is as under: 

 (  in lakhs except EPS) 

Particulars FY2022-23 FY2023-24 FY2024-25 

Total Revenue from Operations 1262.52 1994.08 2638.44 

Profit Before Tax 8.03 12.07 14.05 

Profit After Tax 5.86 4.54 9.24 



 

мрс 
 

Particulars FY2022-23 FY2023-24 FY2024-25 

Equity Share Capital 1.00 1.00 1.00 

Networth 69.59 74.13 83.37 

EPS (Basic and Diluted) in  58.62 45.43 92.39 

 

ACQUISITION OF BUSINESSES/ UNDERTAKINGS, MERGER, AMALGAMATION OR REVALUATION 

OF ASSETS IN LAST 10 YEARS  

 

Our Company has not made any material acquisitions or divestments of any business or undertaking, and has not 

undertaken any mergers, amalgamation or revaluation of assets in the last ten years except for the acquisition of 9,999 

Equity shares of ñSheetal Ayurved Bhandar Private Limitedôô at a price of 162.97 per share from its existing 

shareholders on August 25, 2025 and making it our wholly owned subsidiary w.e.f. April 01, 2025. 

 

TIME/COST OVERRUN IN SETTING UP OF PROJECTS  

 

There has been no time and cost overruns in setting up of any projects undertaken by the Company as on date of this 

Draft Prospectus. 

 

ACCUMULATED PROFITS OR LOSSES  

 

As on the date of this Prospectus, there are no accumulated losses that have not been accounted for or consolidated by 

our Company. 

 

OTHER DETAILS ABOUT OUR COMPANY  

 

For details of our Companyôs activities, products, growth, location of our hospital, marketing strategy, competition 

please refer section titled ñOur Businessò, ñManagementôs Discussion and Analysis of Financial Conditions and 

Results of Operationsò and ñBasis for Issue Priceò on pages 108, 235 and 88, respectively of this Draft Prospectus. 

For details of our management and managerial competence and for details of shareholding of our Promoter, please 

refer to sections titled ñOur Managementò and ñCapital Structureò on 158 and 64 of this Draft Prospectus respectively.  

 

JOINT VENTURES  

 

As on the date of this Draft Prospectus, there are no joint ventures of our Company.  

 

DETAILS REGARDING MATERIAL ACQUISITIONS OR DIVESTMENTS OF BUSINESS/ 

UNDERTAKINGS, MERGERS, AMALGAMATION, ANY REVALUATION OF ASSETS, ETC. 

 

There have been no material acquisitions or divestments of business or undertakings by our Company in the last 10 

(Ten) years except for the acquisition of 9,999 Equity shares of ñSheetal Ayurved Bhandar Private Limitedôô at a price 

of 162.97 per share from its existing shareholders on August 25, 2025 and making it our wholly owned subsidiary. 

 

SHAREHOLDERSô AGREEMENT   

 

Our Company has not entered into any Shareholders Agreement as on the date of this Draft Prospectus. There are no 

subsisting arrangements or agreements, deeds of assignment, acquisition agreements, shareholdersô agreements, inter-

se agreements, any agreements between our Company, our Promoters, and Promoter Selling Shareholder, or 

agreements of like nature or agreements comprising any clauses/covenants which are material to our Company and 

which needs to be disclosed or non-disclosure of which may have bearing on the investment decision  

 

AGREEMENTS WITH KEY MANAGERIAL PERSONNEL, DIRECTOR, PROMOTERS OR ANY OTHER 

EMPLOYEE  

 

There are no agreements entered into by key managerial personnel or a director or Promoter or any other employee of 

the Company, either by themselves or on behalf of any other person, with any shareholder or any other third party with 

regard to compensation or profit sharing in connection with dealings in the securities of the Company.  
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AGREEMENTS WITH STRATEGIC PARTNERS, JOINT VENTURE PARTNERS AND/OR FINANCIAL 

PARTNERS AND OTHER AGREEMENTS   

 

As on the date of this Draft Prospectus, we do not have any strategic partners or financial partners. There are no existing 

agreements with strategic partners, joint venture and/or financial partners or other material agreements entered into by 

our Company which are not in its ordinary course of business.  

 

OTHER AGREEMENTS  

 

Except the contracts / agreements entered in the ordinary course of the business carried on or intended to be carried on 

by our Company, we have not entered into any other agreement / contract as on the date of this Draft Prospectus.  

 

KEY TERMS OF OTHER SUBSISTING MATERIAL AGREEMENTS   

 

Except as disclosed herein, our Company has not entered into any other subsisting material agreements including with 

strategic partners, joint venture partners, and/or financial partners other than in the ordinary course of business of our 

Company.  

 

INJUNCTION OR RESTRAINING ORDERS  

 

There are no injunctions/restraining orders that have been passed against the Company. 

 

 

(The remainder of this page has intentionally been left blank) 
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OUR MANAGEMENT  

 

The Articles of Association of our Company require that our Board shall comprise of not less than 3 (three) Directors 

and not more than 15 (Fifteen) Directors. As on the date of this Draft Prospectus, our Board comprises of 5 (five) 

directors, including two independent directors and one woman director. 

The following table sets forth details regarding our Board of Directors as on the date of filing of this Draft Prospectus: 

Name, Designation, Address, Occupation, 

Nationality, Date of birth, Term, Period of 

directorship and DIN 

Age 

(in years) 
Other Directorship 

Name: Devendra Somnath Pandya  

Designation Managing Director 

Date of Birth:  29/12/1957 

Address: A-1/1, Veena Colony, Mulund, Mumbai 

400 080, Maharashtra, India 

Occupation: Business  

Nationality: Indian 

Current term: Term of 5 years from September 

01,2025 

Period of Directorship: Since Incorporation 

DIN: 01117969 

68 1. Harrit Healthcare Private Limited (Resigned 

w.e.f. July 11, 2025) 

 

 

Name: Mitesh Devendra Pandya  

Designation: Whole Time Director 

Date of Birth:  29/05/1982 

Address: A-1/1, Veena Colony, Mulund, Mumbai 

400 080, Maharashtra, India 

Occupation: Business 

Nationality: Indian 

Current term: Term of 5 years from September 

01,2025 

Period of directorship: Since 10/01/2022  

DIN: 02081015 

43 1. Mutha Realty Private Limited 

 

 

Name: Kalpana Devendra Pandya  

Designation: Director (Non-Executive Director) 

Date of Birth:  18/02/1959 

Address: A-1/1, Veena Colony, Mulund, Mumbai 

400 080, Maharashtra, India 

Occupation: Business 

Nationality: Indian 

Current term: Liable to retire by rotation 

Period of directorship: Since 05/11/2024 

DIN: 01121497 

66 1. 1.Sheetal Ayurved Bhandar Private Limited 

Name: Shailesh Rajput 

Designation: Non-Executive Independent Director 

Date of Birth:  06/01/1967 

Address: Flat No 202, Peace N Joy Apartment, 

Gokhale Road, Model Colony, Shivaji Nagar, Pune - 

411016, Maharashtra, India. 

Occupation: Professional 

Nationality: Indian 

Current term: For a period of 5 years from  

Period of directorship: Since March 20, 2026  

DIN: 08693827 

61  

Name: Murali  Natarajan 

Designation: Non-Executive Independent Director 

Date of Birth:  28/03/1965 

Address: Flat No: 201 ñBò Wing, Atmaram Towers 

CHS, IC Colony, New Link Road, Borivali (West), 

Mumbai-400 103, Maharashtra, India 

Occupation: Professional 

61  
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Name, Designation, Address, Occupation, 

Nationality, Date of birth, Term, Period of 

directorship and DIN 

Age 

(in years) 
Other Directorship 

Nationality: Indian 

Current term: for a period of 5 years from September 

01, 2025 

Period of directorship: Since September 01, 2025 

DIN: 11188787 

 

Brief Profile of the Directors  

Devendra Somnath Pandya is a Promoter and Managing Director of our Company. He is instrumental in setting up 

our Company. He is a certified Vaidya from Rajkiya Ayurvedic and Unani Chikitsa Parishad, Bihar and has over 35 

years of experience in the field of Ayurvedic Medicine. He initially focused on trading in Ayurvedic raw materials, 

and acquired a deep understanding of their quality and sourcing. Over the years, he established four Ayurvedic stores 

across Mumbai. He went on to establish our Company in 1997 and continues to lead with his expertise in Ayurvedic 

raw materials, formulations, and production. He has played a pivotal role in manufacturing Ayurvedic medicines, food 

supplements and excelling in contract manufacturing. 

Mitesh Devendra Pandya is a Promoter and Whole Time Director of our Company. He has over 14 years of 

experience in marketing. His core expertise lies in distribution, logistics, inventory management, and marketing, 

where he plays a critical role in streamlining operations and expanding market presence. His hands-on approach and 

commitment to excellence have significantly contributed to the growth and efficiency of the organization. 

Kalpana Devendra Pandya is a Promoter and non-executive director of our Company. She has not completed her 

schooling and has no formal experience. 

Shailesh Rajput, aged 59 years, is an Independent Director of our Company. He is a Mechanical Engineer, MBA, 

Chartered Engineer (India), Fellow of the Institution of Engineers (India) and a certified Boiler Proficiency 

professional. He had served as Regional Joint Director of Industries and Chairman of the Industrial Facilitation 

Council under the MSMED Act, 2006 across Konkan, Mumbai, Nashik, and Pune regions and possesses deep 

expertise in policy implementation, industrial promotion, and dispute resolution for MSMEs.  

He held key positions including Managing Director of Marathwada Development Corporation and Development 

Corporation of Konkan Limited, as well as CEO of Chitali Distilleries Limited. He also served as Nominee Director 

on various corporate Boards and industrial clusters such as Nashik Engineering Cluster, Pune Auto Cluster, and 

MCCIA Electronic Cluster, contributing to strategic governance and industry development. 

He recently empanelled himself as an Arbitrator with the Indian Council of Arbitration, bringing strong legal, 

technical, and administrative acumen to dispute resolution and corporate advisory roles. 

Murali Natarajan is an independent director of our Company. He is a qualified Chartered Accountant, Company 

Secretary and Cost Accountant and has over 32 years of experience in the financial sector. He has been associated 

with many companies as Vice President Finance or as a Chief Financial Officer. After quitting the corporate sector 

in the year 2021, he has become a partner in Mohan & Associates, Chartered Accountants. He brings invaluable 

experience to the Company in finance, accounting and allied activities. His short stint with a SEBI registered 

Merchant Banker and his association with a company which completed an Initial Public Offering will provide our 

Company guidance in compliance and related areas. 

Confirmations   

None of our Directors is or was a director of any company listed on any stock exchange, whose shares have been or 

were suspended from being traded during the five years preceding the date of this Draft Prospectus, during the term of 

his/her directorship in such company.  

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

exchange, during the term of his/her directorship in such company.  

No consideration, either in cash or shares or in any other form have been paid or agreed to be paid to any of our 

Directors or to the firms, trusts or companies in which they have an interest in, by any person, either to induce any of 
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our Directors to become or to help any of them qualify as a director, or otherwise for services rendered by them or by 

the firm, trust or company in which they are interested, in connection with the promotion or formation of our Company.  

Further, none of our directors have been identified as Wilful Defaulters or a Fraudulent Borrower as defined under the 

SEBI ICDR Regulations.  

None of our Directors have been identified or declared as a fugitive economic offender under the provisions of the 

Fugitive Economic Offenders Act, 2018.  

None of our Directors is prohibited from accessing capital market or debarred from buying, selling or dealing in 

securities under any order or direction passed by SEBI or any securities market regulator in any other jurisdiction or 

any other authority/court.   

None of our independent directors have any relation, including but not limited to fiduciary relations with our directors, 

promoters and promotersô group, group companies and any other entities controlled or influenced by our promoters or 

directors. 

Relationship between our Directors  

Except for the following, none of our directors are related to each other  

(i) Devendra Somnath Pandya and Mitesh Devendra Pandya are related as father and son.  

(ii) Devendra Somnath Pandya and Kalpana Devendra Pandya are related as husband and wife. 

(iii) Kalpana Devendra Pandya and Mitesh Devendra Pandya are related as mother and son. 

 

Arrangement or understanding with major shareholders, customers, suppliers or others  

There is no arrangement or understanding with any major Shareholders, customers, suppliers or others, pursuant to 

which any of our Directors was appointed on our Board. For details, see ñHistory and Certain Corporate Matters ï 

Material agreementsò on page 153 of this Draft Prospectus.   

Terms of appointment of Directors 

Name 

Mr. Devendra Somnath 

Pandya, Chairman 

cum Managing 

Director 

Mr. Mitesh Devendra 

Pandya 

Whole Time Director 

Date of Appointment  September 01, 2025 September 01, 2025 

Period  
For a period of 5 years up 

to August 31, 2030 

For a period of 5 years up to 

August 31, 2030 

Salary 1,25,000 per month 1,00,000 per month 

Remuneration paid in FY 2023-24 4,80,000 4,80,000 

Remuneration paid in FY 2024-25  6,00,000 6,00,000 

REMUNERATION/ COMPENSATION (INCLUDING OTHER BENEFITS) OF EXECUTIVE DIRECTORS 

The following table sets forth remuneration payable to our Executive Directors  

Particulars 
Remuneration (in ) 

Devendra Somnath Pandya Mitesh Devendra Pandya 

Basic Salary*   1,25,000 per month  1,00,000 per month 

Perquisites In addition to the salary 

received, the Managing 

Director of our Company is 

entitled to the following 

perquisites, benefits and 

allowances:  

In addition to the salary 

received, the Managing 

Director of our Company is 

entitled to the following 

perquisites, benefits and 

allowances:  
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¶ Medical 

Reimbursement: 

Reimbursement of 

the expenses incurred 

for self and family at 

actuals 

¶ Gratuity: as per the 

rules of the Company 

¶ Earned Leave: as per 

the policy of the 

Company  

¶ Use of company car 

with Chauffeur 

¶ Leave Travel 

Expenses: as per the 

policy of the 

Company  

¶ Club Fees: Fees of 

maximum two 

corporate clubs in 

India 

¶ Medical 

Reimbursement: 

Reimbursement of 

the expenses incurred 

for self and family at 

actuals 

¶ Gratuity: as per the 

rules of the Company 

¶ Earned Leave: as per 

the policy of the 

Company  

¶ Use of Company car 

with Chauffeur 

¶ Leave Travel 

Expenses: as per the 

policy of the 

Company  

¶ Club Fees: Fees of 

maximum two 

corporate clubs in 

India 

 

PAYMENT OF COMPENSATION OR BENEFIT TO INDEPENDENT DIRECTORS OF OUR COMPANY 

The sitting fees payable to the Independent Directors of our Company is  15,000 for Board Meetings and  12,000 

for committee meetings.  

BONUS OR PROFIT-SHARING PLAN FOR OUR DIRECTORS  

Our Company does not have any bonus or profit-sharing plan for its directors, which does not form part of their 

remuneration. 

CONTINGENT AND DEFERRED COMPENSATION PAYABLE TO DIRECTORS 

There is no contingent or deferred compensation payable to our directors. 

SHAREHOLDING OF THE DIRECTORS IN OUR COMPANY 

As per the Articles of Association of our Company, a director is not required to hold any qualification shares. Except 

as stated below no other directors have shareholding of our Company. The following table details the shareholding of 

our Directors as on the date of this Draft Prospectus: 

Name of the 

Director  
No. of Shares 

% of Pre-

Issue Equity 

Share 

Capital 

% of Post-Issue 

Equity Share 

Capital 

Devendra Somnath 

Pandya 
14,00,500 25.69 

18.07 

Mitesh Devendra 

Pandya 
11,25.000 20.36 

14.51 

Kalpana Devendra 

Pandya 
13,56,500 25.11 

17.50 

 

Borrowing Powers 

 

Pursuant to a special resolution passed at an Extra Ordinary General Meeting of our Company held 

on December 28, 2024 and pursuant to Section 180(1)(c) and any other applicable provisions, of the 

Companies Act, 2013 and the rules made thereunder, our Board has been authorised to borrow from 

time to time, any sum or sums of monies, which together with the monies already borrowed by the 

Company (apart from temporary loans obtained from the Companyôs bankers in the ordinary course 

of business), may exceed the aggregate of the paid up capital of the company and free reserve, that is 
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to say, reserves not set apart for any specific purposes, provided that the total outstanding amount so 

borrowed, shall not at any time exceed the limit of 10,000 lakhs (Rupees Ten Thousand 

ƭakhs)Interest of Directors 

All the Directors may be deemed to be interested to the extent of fees, if any, payable to them for attending meetings 

of the Board or a Committee thereof as well as to the extent of remuneration and reimbursement of expenses payable 

to them under the Articles of Association. 

All the Directors may also be deemed to be interested to the extent of Equity Shares, if any, already held by them or 

by their relatives, if any, or that may be subscribed by or allotted to them or the companies, firms and trusts, in which 

they are interested as directors, members, partners, trustees and promoters, pursuant to this Issue. 

Other than Devendra Somnath Pandya, Mitesh Devendra Pandya and Kalpana Devendra Pandya, who are also 

Promoters of our Company, none of our Directors have any interest in the promotion or formation of our Company. 

Our Directors may also be deemed to be interested to the extent of any dividend payable to them and other distributions 

in respect of such Equity Shares, if any.  

None of our other Directors have any interest in any property acquired or proposed to be acquired or leased by our 

Company or in any transaction for acquisition of land, construction of building and supply of machinery, etc. 

All the Directors may be deemed to be interested in the contracts, agreements/arrangements entered into or to be 

entered into by our Company with any Company in which they hold directorships or any partnership firms in which 

they are partners as declared in their respective declarations. 

No loans have been availed by our Directors from our Company as on date of filing of this Draft Prospectus. 

Except as stated above and under the headings ñRestated Financial Information - Note 29 ï Related party Transactions 

on page 217  of this Draft Prospectus, under the section titled ñFinancial Informationò, we have not entered into any 

contract, agreements or arrangements during the preceding two years from the date of this Draft Prospectus in which 

the Directors are directly or indirectly interested and no payments have been made to them in respect of the contracts, 

agreements or arrangements which are proposed to be made with them including the properties purchased by our 

Company. 

 

CHANGES IN OUR BOARD OF DIRECTORS DURING THE LAST THREE YEARS 

The following changes have taken place in the Board of Directors of our Company since incorporation: - 

Sr. No. Name 

Date of 

Appointment/ 

change/Resignation 

Reason 

1 Kalpana Devendra Pandya November, 05, 2024 Appointment as Executive Director 

2 Kalpana Devendra Pandya December 28, 2024 Redesignation as Non-Executive Director 

3 Devendra Somnath Pandya 
September 01, 2025 Redesignation as Chairman cum Managing 

Director 

4 Mitesh Devendra Pandya September 01, 2025 Redesignation as Whole Time Director 

5 Ajit Venugopalan September 01, 2025 Appointment as Independent Director 

6 Murali Natarajan September 01, 2025 Appointment as Independent Director 

7 Ajit Venugopalan March 20, 2026 Resignation as an Independent Director 

8 Shailesh Rajput March 20, 2026 Appointment as an Independent Director 

9 Devendra Somnath Pandya March 20, 2026 Redesignation as Managing Director 

10 Alisha Togani 
March 20, 2026 Appointment of Company Secretary and 

Compliance officer 

 

CORPORATE GOVERNANCE 

The provisions of the Companies Act, 2013 along with the SEBI Listing Regulations, with respect to corporate 

governance, will be applicable to our Company immediately upon the listing of the Equity Shares on the Stock 

Exchanges. Our Company is in compliance with the requirements of the applicable regulations in respect of corporate 

governance in accordance with the SEBI Listing Regulations, and the Companies Act, 2013, pertaining to the 

constitution of the Board and committees thereof.  
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As on the date of filing this Draft Prospectus, we have 5 directors on our Board, one is a woman director and two are 

Independent Directors.  

COMMITTEES OF THE BOARD IN ACCORDANCE WITH THE SEBI LISTING REGULATIONS 

 

Our Company has constituted the following committees of the Board in terms of the SEBI Listing Regulations and the 

Companies Act 2013: 

 

a. Audit Committee 

b. Nomination and Remuneration Committee 

c. Stakeholders Relationship Committee 

 

AUDIT COMMITTEE  

The Audit Committee has been constituted vide Board Resolution dated March 20, 2026. The constitution of our 

Audit Committee is as under: 

Name of Director Position in the Committee Designation 

Murali Natarajan Chairman Independent Director 

Shailesh Rajput Member Independent Director 

Devendra Somnath 

Pandya 

Member Managing Director 

 

The Company Secretary of our Company shall serve as the secretary of the Audit Committee.  The scope and function 

of the Audit Committee is in accordance with Section 177 of the Companies Act, 2013 and Regulation 18 of the SEBI 

Listing Regulations and its terms of reference are as follows: 

 

The role of the Audit Committee shall include the following: 

I 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; 

II Recommending the appointment, remuneration and terms of appointment of auditors of the Company; 

III Approval of payment to statutory auditors for any other services rendered by the statutory auditors; 

IV Reviewing, with the management, the annual financial statements and auditors report thereon before submission 

to the Board for approval, with particular reference to: 

i. 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; 

ii. changes, if any, in accounting policies and practices and reasons for the same; 

iii. major accounting entries involving estimates based on the exercise of judgment by management; 

iv. significant adjustments made in the financial statements arising out of audit findings; 

v. compliance with listing and other legal requirements relating to financial statements; 

vi. disclosure of any related party transactions;  

vii. Modified opinion(s) in the draft audit report. 

V Reviewing, with the management, the half yearly financial statements before submission to the Board for 

approval; 

VI Reviewing, with the management, the statement of uses/ application of funds raised through an issue (public 

issue, right issue, preferential issue, etc.), the statement of funds utilized for purposes other than those stated in 

the offer documents, and making appropriate recommendations to the Board to take up steps in this matter;  

VII Review and monitor the auditorôs independence, performance and effectiveness of audit process; 

VIII Approval or any subsequent modification of transactions of the Company with related parties which includes 
omnibus approval for related parties transactions subject to conditions as specified under rules; 

IX Scrutiny of inter-corporate loans and investments; 

X Valuation of undertakings or assets of the company, wherever it is necessary;  

XI Evaluation of internal financial controls and risk management systems; 

XII Reviewing, with the management, performance of statutory and internal auditors, adequacy of the internal 
control systems; 

XIII 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; 

XIV Discussion with internal auditors any significant findings and follow up there on; 
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XV 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; 

XVI 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. 

XVII 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; 

XVIII To oversee and review the functioning of the vigil mechanism pursuant the provisions of Rule 7 of the 
Companies (Meetings of Board and its Powers) Rules, 2014 read with sub-section 9 and 10 of Section 177 of 

the Companies Act, 2013, which shall provide for adequate safeguards against victimization of employees and 

directors who avail of the vigil mechanism and also provide for direct access to the Chairperson of the Audit 

Committee in appropriate and exceptional cases. 

XIX 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; 

XX To investigate any other matters referred to by the Board of Directors; 

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

The audit committee shall mandatorily review the following information: 

a. Management discussion and analysis of financial information and results of operations; 

b. Statement of significant related party transactions (as defined by the Audit Committee), submitted by the 
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. 

f. Statement of deviations: 

(i) half yearly statement of deviation(s), if applicable, submitted to stock exchange(s) in terms of 

Regulation 32(1); 

(ii) annual statement of funds utilized for purposes other than those stated in the offer document/ 

prospectus 

 

The Audit Committee is required to meet at least four times in a year, with not more than 120 days elapsing between 

two meetings. 

 

NOMINATION AND REMUNERATION COMMITTEE  

The Nomination and Remuneration Committee has been constituted vide Board Resolution dated March 20, 2026. The 

constitution of the Nomination and Remuneration Committee is as under: 

Name of Director Position in the Committee Designation 

Shailesh Rajput Chairman Independent Director 

Murali Natarajan Member Independent Director 

Kalpana Devendra Pandya Member Non-Executive Director 

 

The role of the Nomination and Remuneration Committee shall be as follows:  

(i) Formulation of the criteria for determining qualifications, positive attributes and independence of a director 

and recommend to the Board a policy relating to the level and composition of remuneration of the directors, 

key managerial personnel, senior management and other employees; 

(ii) Formulation of criteria for evaluation of independent directors and the Board; 

(iii) To ensure that the relationship of remuneration to performance is clear and meets appropriate performance 

benchmarks; 

(iv) Devising a policy on Board diversity; and 

(v) Identifying persons who are qualified to become directors and who may be appointed in senior management 

in accordance with the criteria laid down, and recommend to the Board their appointment and removal. 

 

The Nomination and Remuneration Committee shall meet at least once a year.   

STAKEHOLDERS RELATIONSHIP COMMITTEE  
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The Stakeholders Relationship Committee has been constituted vide the Board Resolution dated March 20, 2026. 

The constitution of the Stakeholders Relationship Committee is as under: 

Name of Director 
Position in the 

Committee 
Designation 

Kalpana Devendra 

Pandya 

Chairman Non-Executive Director 

Murali Natarajan Member Independent Director 

Mitesh Devendra 

Pandya 

Member Whole Time Director 

 

The scope and function of the Stakeholders Relationship Committee is in accordance with Regulation 20 of the SEBI 

Listing Regulations and its terms of reference are as follows:   

(i) Efficient transfer of shares; including review of cases for refusal of transfer/ transmission of shares and debentures, 

if any; 

(ii)  Redressal of security holderôs/investorôs complaints efficient transfer of shares; including review of cases for 
refusal of transfer/ transmission of shares and debentures; 

(iii)  Reviewing on a periodic basis the approval/ refusal of transfer or transmission of shares, debentures or any other 

securities; 

(iv) Issue of duplicate certificates and new certificates on split/consolidation/renewal; 

(v) Allotment and listing of shares; 

(vi) Reference to statutory and regulatory authorities regarding investor grievances; and 

(vii)  To otherwise ensure proper and timely attendance and redressal of investor queries and grievances; 

(viii)  Any other power specifically assigned by the Board of Directors of the Company 

 

The Stakeholders Relationship Committee shall meet atleast once a year. 

 

MANAGEMENT ORGANIZATIONAL STRUCTURE 

 

Key Management Personnel  

Board of Directors

Devendra Somnath 
Pandya, Managing 

Director

Mitesh Devendra Pandya

Executive Director

Namit Sureka 

Chief Financial Officer

Veena Thakur

Head Accounts

Alisha Togani
Company Secretary & 

Compliance officer

Shraddha 
Chavadkar 

Head - HR and 
Admin

Rajendra Thakur

Factory Head

Neeraj Singh 
Chemist



 

мсс 
 

In addition to Devendra Somnath Pandya and Mitesh Devendra Pandya, whose details have been provided above, 

the details of our other Key Managerial Personnel in terms of the SEBI ICDR Regulations, as on the date of this 

Draft Prospectus is as under 

Namit Sureka aged 48 years is the Chief Financial Officer of the company. He has been appointed as CFO of the 

Company w.e.f. September 01, 2025. He holds a Bachelorsô Degree in Commerce from Bombay University, Bombay. 

He has completed his Post Graduate Diploma in Business Management (Banking and Finance) from NMIMS. 

Mumbai and has over 25 years of experience in the field of accounts and finance.  

Alisha Togani aged 36 years is the Company Secretary and Compliance Officer of our Company. She has been 

appointed w.e.f .March 20, 2026. She is a Member of the Institute of Company Secretaries of India  having over 10 

years of experience in corporate compliance, company law, and FEMA matters.  

Senior Management Personnel 

Shraddha Chavadkar  aged 34 years is the head of HR and Administration. She has been associated with our company 

since 2015. She has been the Manager HR since then. She holds a Bachelors in Commerce Degree   from Mumbai 

University  and has about 10years of experience in this field 

Rajendra Thakur aged 47 years is the Factory Head. He has been associated with our company since 2012. He has 

been the Plant Manager since then. He holds Bachelorôs Degree in Commerce from Mumbai University and has 

about 13 years of experience in this area. 

Neeraj Singh aged 37 years is the Chemist. He has been associated with our company since 2016. He holds Bachelorôs 

degree of Pharma from Baba Saheb Ambedkar University. Prior to joining our company, he was working with Emami 

Limited from April 2013 to March 2016.  

SHAREHOLDING OF KEY MANAGEMENT PERSONNEL / SENIOR MANAGEMENT PERSONNEL 

None of the Key Managerial Personnel except Devendra Somnath Pandya and Mitesh Devendra Pandya hold any 

Equity Shares of our Company as on the date of this Draft Prospectus. For further details, please refer to section titled 

ñCapital Structureò on page 64 of this Draft Prospectus. 

Notes:  

1. All the Key Managerial Personnel / Senior Management Personnel mentioned above are permanent employees 

of our Company. None of the other Key Managerial Personnel / Senior Management Personnel are related to each 

other or to any Director of our Company.  

2. There is no understanding with major shareholders, customers, suppliers or any others pursuant to which any of 

the above-mentioned Key Managerial Personnel / Senior Management Personnel have been recruited. 

3. As on the date of filing of this Draft Prospectus, our Company does not have a performance linked bonus or a 

profit-sharing plan with the Key Managerial Personnel/ Senior Management Personnel.  

4. There is no contingent or deferred compensation payable to our Key Managerial Personnel, which does not form 

part of their remuneration. 

5. No non-salary-related payments or benefits have been made to our key management personnel based on targets 

achieved and general performance.  

6. Our Key Managerial Personnel / Senior Management Personnel are governed by the terms of their appointment 

letters/employment contracts and have not entered into any other service contracts with our Company. No officer 

of our Company is entitled to any benefit upon termination of employment or superannuation, other than statutory 

benefits. 

 

CHANGES IN THE KEY MANAGEMENT PERSONNEL / SENIOR MANAGEMENT PERSONNEL 

SINCE INCORPORATION: 

There have been no changes in the Key Management Personnel since incorporation, except for the following.  

Sr. 

No 
Name of the KMP 

Date of appointment / 

Cessation 
Remarks 

1 Devendra Somnath 

Pandya 

September 01, 2025 Redesignation as Chairman cum Managing 

Director 

2 Mitesh Devendra Pandya September 01, 2025 Redesignation as Whole Time Director 

3 Sumit Baldawa January 01, 2025 Appointment as Chief Financial Officer 
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4 Isha Kulkarni January 01, 2025 Appointment as Company Secretary 

5 Sumil Baldawa April 01, 2025 Resigned as Chief Financial Officer 

6 Namit Sureka September 01, 2025 Appointed as Chief Financial Officer 

7 Isha Kulkarni December 23, 2025 Resigned as Company Secretary 

8 Alisha Togani March 20,2026 Appointed as Company Secretary 

9 Devendra Somnath 

Pandya 

March 20, 2026 Redesignation as Managing Director 

 

INTEREST OF KEY MANAGERIAL PERSONNEL 

None of our Key Management Personnel has any interest in our Company except to the extent of their shareholding, 

remuneration, benefits, loans, reimbursement of expenses incurred by them in the ordinary course of business. 

LOANS GIVEN/ AVAILED BY DIRECTORS/ KEY MANAGERIAL PERSONNEL OF OUR COMPANY  

For details of unsecured loan taken from or given to our Directors/ KMPs and for details of transaction entered by 

them in the past please refer to ñAnnexure 29- Related Party Disclosuresò on page 217 of this Draft Prospectus.  

EMPLOYEE STOCK OPTION AND STOCK PURCHASE SCHEMES  

As on date of this Draft Prospectus, our Company does not have any employee stock option and stock purchase 

schemes. 

PAYMENT OR BENEFIT TO KEY MANAGERIAL PERSONNEL OF OUR COMPANY  

No amount or benefit has been paid or given to any officer of our Company since incorporation till the date of this 

Draft Prospectus or is intended to be paid or given, other than in the ordinary course of their employment. 

 

 

 

(The remainder of this page has intentionally been left blank) 
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OUR PROMOTER AND PROMOTER GROUP  

 

Our Promoters 

 

As on the date of this Draft Prospectus, the Promoters of our Company are Mr. Devendra Somnath Pandya, Mr. Mitesh 

Devendra Pandya  and Mrs. Kalpana Devendra Pandya. As on the date of this Draft Prospectus, our Promoters and 

Promoter Group holds 54,51,000 Equity Shares of  10/- each, representing 100 % of the pre - issued, subscribed and 

paid-up Equity Share capital of our Company. For details, please see the section titled ñCapital Structureò on page 64  

of this Draft Prospectus.   

 

II. Individual Promoters 

  

Mr. Devendra Somnath Pandya, aged 68 

years, is the Promoter and Managing Director of 

our Company.  

 

For a brief profile, complete detail on his 

appointment as a Director, positions / posts held 

in the past and in the present, other directorships 

and special achievements, please refer chapter 

titled ñOur Managementò on page no 158. 

Error! Bookmark not defined.  of this Draft 

Prospectus.  

 

For details of his other ventures, please refer to 

Our Group Companies on page no 173 of this 

Draft Prospectus. 

PAN: AAFPP8648A 

Nationality: Indian  

Address: A-1/1, Veena Colony, Mulund 

(West), Mumbai ï 400 080, Maharashtra, India 

Driving License No: MH03 20070018911 

EC Voter ID Number: MT/07/052/849293 

Other Directorships:  

NIL 

 

Mr. Mitesh Devendra Pandya, aged 43 years, 

is the Promoter and Whole Time Director of our 

Company.  

 

For a brief profile, complete detail on his 

appointment as a Director, positions / posts held 

in the past and in the present, other directorships 

and special achievements, please refer chapter 

titled ñOur Managementò on page no.158 Error! 

Bookmark not defined. of this Draft Prospectus.  

 

For details of his other ventures, please refer to 

Our Group Companies on page no 173 of this 

Draft Prospectus. 

PAN: AAIPP6749H 

Nationality: Indian  

Address: A-1/1, Veena Colony, Mulund 

(West), Mumbai ï 400 080, Maharashtra, India 

Driving License No: Not Available 

EC Voter ID Number: NNX1509843 
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 Other Directorships:  

NIL  

 

Mrs. Kalpana Devendra  Pandya, aged 66 

years, is the Promoter and Non-Executive 

Director of our Company.  

 

For a brief profile, complete detail on her 

appointment as a Director, positions / posts held 

in the past and in the present, other directorships 

and special achievements, please refer chapter 

titled ñOur Managementò on page no.158 of this 

Draft Prospectus.  

 

For details of his other ventures, please refer to 

Our Group Companies on page no 173 of this 

Draft Prospectus. 

PAN: AAFPP8649B 

Nationality: Indian  

Address: A-1/1, Veena Colony, Mulund (West), 

Mumbai ï 400 080, Maharashtra, India 

Driving License No: N.A 

EC Voter ID Number: NNX0000026 

Other Directorships:  

Sheetal Ayurved Bhandar Private Limited 

 

Our Company hereby confirms that the personal details of our Individual Promoter viz., Permanent Account Number, 

Passport Number and Bank Account Number will be submitted to the NSE at the time of filing this Draft Prospectus 

with them. 

 

Change in Control of our Company  

 

There has been no change in control of our Company since incorporation.  

 

Interests of Promoter 

 

Our Promoters are interested in our Company (i) to the extent that they have promoted our Company (ii) to the extent 

of their shareholding in our Company, (iii) to the extent of the shareholding of other entities promoted by them and 

invested in our company, and the dividend payable, if any and other distributions in respect of the Equity Shares held 

by them. For details of the shareholding of our Promoter in our Company, see ñCapital Structureò on page 64 Error! 

Bookmark not defined. of this Draft Prospectus. For further details of interest of our Promoter in our Company, see 

ñOur Managementò and ñRestated Financial Statementsò on pages 158Error! Bookmark not defined. and [Error! 
Bookmark not defined.178 respectively of this Draft Prospectus. 

 

Interest of Our Promoter in the property of the Company  

 

Our Promoters have no interest in any property acquired in the three years preceding the date of this Draft Prospectus 

or proposed to be acquired by our Company, or in any transaction by our Company. 

 

Interest of Our Promoter in acquisition of land, construction of building and supply of machinery, etc 

 

Our Promoters do not have any interest in any transaction done by our Company for acquisition of land or construction 

of building or supply of machinery, during the three (3) years preceding the date of this Draft Prospectus. For further 

details, see ñOur Businessò on page 108Error! Bookmark not defined. of this Draft Prospectus. Further, except as 

stated in ñRestated Financial Statements ï Note 29 Error! Bookmark not defined.  - Related Party Disclosuresò on 

page 217 of this Draft Prospectus and to the extent set out above under ñManagement ï Interests of Directorsò, our 

Promoters do not have any other interest in our business. 

 

Interest of our Promoters in our Company arising out of being a member of a firm or company 

 

Our Promoters are not interested as a member in any firm or company which has any interest in our Company. Further, 

no sum has been paid or agreed to be paid to our Promoters or to any firm or company in which our Promoters are 
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interested as a member in cash or shares or otherwise by any person either to induce our Promoters or to become or 

qualify them as promoters otherwise for services rendered by our Promoters or by such firm or company in connection 

with the promotion or formation of our Company. 

 

Companies or firms with which our Promoter has disassociated in the last three years 

Our Promoters have not disassociated themselves from any other company or firm in the three years preceding the 

date of this Draft Prospectus. 

 

Experience in the business of our Company 

 

Our Promoters have adequate experience in the business of our Company. 

 

Other ventures of our Promoter  

 

Other than as disclosed in the section ñOur Management ï Other Directorshipsò on page 158Error! Bookmark not 

defined. of this Draft Prospectus, our Promoters are not involved in any other ventures. 

 

Payment or Benefits to our Promoter or Promoter Group 

 

Except as disclosed herein and as stated in ñRestated Financial Statementsò at  page 178 of this Draft Prospectus, 

there has been no payment or benefits by our Company to our Promoters or any of the members of the Promoter Group 

during the two years preceding the date of this Draft Prospectus nor is there any intention to pay or give any benefit 

to our Promoters or Promoter Group as on the date of this Draft Prospectus.  

 

Other Confirmations  

 

Our Company and Promoters have confirmed that they have not been declared as wilful defaulters or Fraudulent 

Borrowers or by the RBI or by any other government authority and there are no violations of securities laws committed 

by them in the past or are currently pending against them or restraining period are continued. 

 

Further, our Promoters, Promoter group or directors have not been directly or indirectly, debarred from accessing the 

capital market or have not been restrained by any regulatory authority, directly or indirectly from acquiring the 

securities. 

 

Additionally, our Promoter, Promoter group or directors do not have direct or indirect relation with the companies, its 

Promoters and whole-time directors, which are compulsorily delisted by any recognized stock exchange or the 

companies which is debarred from accessing the capital market by the Board. 

 

Our Promoters or directors are not a fugitive economic offender. 

 

We and Our Promoters, Group Entities, and Companies promoted by the Promoters confirm that: 

ỏ No material regulatory or disciplinary action has been taken by a stock exchange or regulatory authority in the 
past one year against us; 

ỏ There are no defaults in respect of payment of interest and/or principal to the debenture/bond/fixed deposit holders, 
banks, FIs during the past three years. 

ỏ The details of outstanding litigation including its nature and status are disclosed in the section title ñOutstanding 

Litigation and Material DevelopmentsΔ appearing on page 246 of this Draft Prospectus. 

 

Mr Devendra Pandya and Ms Kalpana Pandya are related to each other as husband and wife. Mr Mitesh Pandya is 

their son. There are no other relationships between our promoters and other Directors. 

 

Material Guarantees 

 

Our Promoter has not given any material guarantee to any third party, in respect of the Equity Shares, as of the date 

of this Draft Prospectus.  
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Our Promoter Group 

 

Individuals forming part of the Promoter Group  

In addition to the Promoters mentioned above, the individuals and entities that form part of the Promoter Group of 

our Company in terms of the SEBI ICDR Regulations are set out below:  

 

I. Individuals who are a part of our Promoter Group 

a. Devendra Somnath Pandya  

 

Name of the Individual Relationship with the Promoter Devendra Somnath 

Pandya 

Kalpana Devendra Pandya Wife 

Late Somnath Pandya Father 

Late Hiraben Somnath Pandya Mother 

Meenaben Somnath Pandya Sister 

N.A Brother 

Sheetal Atul Bhatt Daughter 

Mitesh Devendra Pandya Son 

Late Amrutlal Upadhyay Wifeôs father 

Late Kapilaben Upadhyay Wifeôs mother 

N.A Wifeôs sister 

 

 

b. Mitesh Devendra Pandya 

 

Name of the Individual Relationship with the Promoter Mitesh Devendra 

Pandya 

Beena Mitesh Pandya Wife 

Devendra Somnath Pandya Father 

Kalpana Devendra Pandya Mother 

Sheetal Atul Bhatt Sister 

N.A Brother 

Aadhya Mitesh Pandya (Minor) Daughter 

N.A Son 

Mahendra Bhai Jethalal Gajra Wifeôs father 

Hansaben Mahendra Bhai Gajra Wifeôs mother 

N.A Wifeôs sister 

Mihir Mahendra Bhai Gajra Wifeôs Brother 

Vishal Mahendra Bhai Gajra Wifeôs Brother 

 

c. Kalpana Devendra Pandya 

 

Name of the Individual Relationship with the Promoter Kalpana Devendra 

Pandya 

Devendra Somnath Pandya Husband 

Sheetal Atul Bhatt Daughter 

Mitesh Devendra Pandya Son 

Sushil Amrutlal Upadhyay Brother 

Bharat Amrutlal Upadhyay Brother 

Late Amrutlal Upadhyay Father 

Late Kapilaben Amrutlal Upadhyay Mother 

Late Somnath Pandya Husbandôs father 

Late Hiraben Somnath Pandya Husbandôs mother 

 

Entities forming part of our Promoter Group 

 

As per Regulation 2(1)(pp)(iv) of the SEBI (ICDR) Regulations, 2018, the following entities would form part of our 

Promoter Group: 
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Sr. No. Nature of Relationship Entities 

1.  Subsidiary of the Promoter None 

2.  Holding Company of the Promoter None 

3.  Any Body Corporate in which 20% or more of the 

share capital is held by the Promoters or an 

immediate relative of the Promoters or a firm or 

Hindu Undivided Family in which the promoters 

or any one or more of his immediate relatives is a 

member; 

1. Harrit Healthcare Private Limited 

2. Ayurising Wellness LLP 

4.  Any Body Corporate which holds twenty per 

cent. or more, of the equity share capital of the 

Issuer; and 

None 

5.  Any body corporate in which a body corporate as 

provided in (4) above holds twenty per cent. or 

more, of the equity share capital 

None 

6.  Any Hindu Undivided Family or firm in which 

the aggregate share of the promoter and their 

relatives is equal to or more than twenty per cent 

of the total capital; 

None 

 

Other Persons included in Promoter Group:  

 

None of the other persons forms part of promoter group for the purpose of shareholding of the Promoter Group under 

Regulation 2(1) (pp)(v) of SEBI (ICDR) Regulations 2018. 

 

 

 

 

(The remainder of this page has intentionally been left blank) 
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OUR GROUP COMPANIES 

 

As per the SEBI (ICDR) Regulations, 2018, for the purpose of identification of Group Company, our Company has 

considered those companies as our Group Company with which there were related party transactions as per the 

Restated Financial Statements of our Company in any of the last three financial years as considered material by our 

Board. Further, pursuant to a resolution of our Board dated Error! Bookmark not defined., 2026 for the purpose of 

disclosure in relation to Group Company in connection with the Issue, a company shall be considered material and 

disclosed as a Group Company if such company fulfils both the below mentioned conditions: - 

 

(i) Such company that forms part of the Promoter Group of our Company in terms of Regulation 2(1) (pp) of the 

SEBI(ICDR)Regulations 2018; and 

 

(ii) Where the Company has entered into one or more transactions with such company in preceding fiscal or audit 

period as the case may be exceeding 10% of total revenue of the company as per Restated Financial Statements. 

 

Further, Secreda India Private Limited, which was a company with which our erstwhile Chief Financial Officer was 

associated is not included as Mr Sumit Baldawa, our erstwhile Chief Financial Officer has resigned from the services 

of our Company with effect from April 01, 2025. 

Based on the above, the following are our group companies: 

1. Harrit Healthcare Private Limited 

2. Ayurising Wellness LLP 

 

The details of our group companies are as under: 

1. Harrit Healthcare Private Limited 

Harrit Healthcare Private Limited has been incorporated on December 27, 2011. The CIN is 

U74120MH2011PTC225480 and Registered Office is situated at Shop No:1, Ram Gumpha Apartment, Lahor Ali, 

Station Road, Thane- ï 400 601, Maharashtra  

Business Activities 

Harrit Healthcare Private Limited in the business of manufacture and sale of ayurvedic medicines. It has a 

manufacturing facility and primarily caters to the Indian market.  

Relation with our Company  

It has common promoters and is permitted by its incorporation documents to carry on the activities of manufacture 

and sale of ayurvedic medicines. It is in similar line of business as our Company. 

Capital Structure 

The following table sets forth details of the capital structure of Harrit Healthcare Private Limited: 

Particulars Aggregate Value (in ) 

Authorised Capital;  

1,00,000 Equity Shares of 10/- each 10,00,000 

Issued and Paid-up Capital:  

50,000 Equity Shares of 10/- each 5,00,000 

 

Shareholding Pattern 

The following table sets forth details of the shareholding pattern of Harrit Healthcare Private Limited as on the date 

of this Draft Prospectus: 

Sl.No Name of the Shareholder Number of shares held % of the total 

shareholding 

2 Sheetal Bhatt 40,000 80.00 

3 Atul Bhatt 10,000 20.00 

 Total 50,000 100.00 
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Board of Directors  

 

The Board of Directors of Harrit Healthcare Private Limited is as under 

Sl.No  Name of the Director Designation 

1 Atul Ashok Bhatt Director 

2 Sheetal Atul Bhatt Director 

 

Financial Performance  

The Audited financial information of Harrit Healthcare Private Limited is as under: 

(  in lakhs) 

Particulars FY2022-23 FY2023-24 FY 2024-25 

Total Revenue from Operations 202.53 303.47 193.48 

Profit Before Tax 1.12 22.63 10.24 

Profit After Tax 1.16 17.53 7.38 

Equity Share Capital 5.00 5.00 5.00 

Networth 17.71 35.24 42.62 

EPS (Basic and Diluted) 2.32 32.70 14.76 

 

Harrit Healthcare Private Limited does not have a website. Information with respect to (i) reserves (excluding 

revaluation reserve); (ii) sales; (iii) profit after tax; (iv) earnings per share; (v) diluted earnings per share; and (vi) net 

asset value, based on the audited financial statements for the preceding three years (for which audit has been done as 

on date of Draft Prospectus) shall be hosted on the website of our Company at www.sheetalherbal.com. 

2. Ayurising Wellness LLP 

Ayurising Wellness LLP has been incorporated as an LLP on January 15, 2024. Its registered office is situated at Shop 

No 2, Prerna CHS, Building No 2, Sasmira Road, Sasmira College Lane, Worli, Mumbai ï 400030. LLP registration 

number is ACE ï 9088. 

Business Activities 

Ayurising Wellness LLP is in the business of Ayurvedic Retail Outlets, Ayurvedic Beauty Products. 

Relation with our Company  

Ayurising Wellness LLP is an associate of our company where one of the designated partners is a Promoter Group 

person. 

Financial Performance  

The Audited financial information of Ayurising Wellness LLP is as under: 

 (  in lakhs) 

Particulars Period from January 15, 2024 to 

March 31, 2025 

Total Revenue from Operations 177.49 

Profit Before Tax (177.91) 

Profit After Tax (177.91) 

Capital Account 205.00 

Networth 27.09 

 

Ayurising Wellness LLP does not have a website. Information with respect to (i) reserves (excluding revaluation 

reserve); (ii) sales; (iii) profit after tax; (iv) earnings per share; (v) diluted earnings per share; and (vi) net asset value, 

based on the audited financial statements for the preceding three years (for which audit has been done as on date of 

this Draft Prospectus) shall be hosted on the website of our Company at www.sheetalherbal.com. 

Litigation 

Other than as disclosed in ñOutstanding Litigations and Material Developmentsò on page 246 of this Draft Prospectus, 

our Group Companies are not a party to any litigation which may have material impact on our Company. 
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Nature and Extent of interest of Group Companies 

Our Group Companies do not have any interest in the promotion of our Company. None of our Group Companies are 

interested in any property acquired by our Company in the three years preceding the filing of this Draft Prospectus or 

proposed to be acquired by our Company. Our Group Companies are not interested in any transactions for acquisition 

of land, construction of building or supply of machinery. 

Common Pursuits between our Group Companies and our Company 

Our Promoters are directly involved with the following companies which are permitted to carry on the similar line of 

activity as our company as per the Objects Clause of their Memorandum of Association: 

1.  Harrit Healthcare Private Limited 

2.  Ayurising Wellness LLP 

 

There is no non-compete agreement amongst our Company and our group companies as on the date of this Draft 

Prospectus. 

Related Business Transactions within the Group and Significance on the Financial Performance of Our 

Company 

Other than the transactions disclosed in ñRestated Financial Informationò on page 179 of this Draft Prospectus, there 

are no other business transactions between our Company and the Group Companies which are significant to the 

financial performance of our Company. 

Business Interests or Other Interests 

Except as disclosed in ñRestated Financial Informationò beginning on page 179 of this Draft Prospectus, our Group 

Companies do not have any business interest in our Company. 

Other Confirmations 

Our Group Companies are not listed on any stock exchange. 

 

(The remainder of this page has intentionally been left blank) 
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RELATED PARTY TRANSACTIONS  

 

For details of the Related Party Transactions, as per the requirements under applicable Accounting Standards, i.e., 

GAAP - Related Party Disclosures read with the SEBI ICDR Regulations, for the financial years ended March 31, 

2025, March 31, 2024 and March 31, 2023 and for the six month period ended September 30, 2025 see ñRestated 

Financial Information ï Note 29  ï Related Party Information ò on page  217 of this Draft Prospectus. 

 

 

 

 

 

(The remainder of this page has intentionally been left blank) 
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DIVIDEND POLICY  

 

The declaration and payment of dividends on our Equity Shares, if any, will be recommended by our Board of 

Directors and approved by our shareholders in the Annual General Meeting, at their discretion, subject to the 

provisions of the Articles of Association, the Companies Act and SEBI Listing Regulations, including the rules made 

thereunder and other relevant regulations, if any, each as amended. Further the Board shall also have the absolute 

power to declare interim dividend in compliance with the Act including the Rules made thereunder and other relevant 

regulations, if any. Our Company has no formal dividend policy as on the date of this Draft Prospectus. 

 

Declaration of dividend, if any, will depend on a number of  internal and external factors, including but not limited to 

annual operating plans, capital budgets, quarterly and annual results, investments including mergers and acquisitions, 

legislations impacting business, competition, strategic updates, financial decisions, funding arrangements, macro-

economic environment, changes in accounting policies and applicable accounting standards, client related risks, 

statutory restriction, capital markets, inflation rate, tax implications, considering dividend pay-out ratios of Companies 

in the same industry and other factors considered by our Board of Directors. Our Company may not distribute dividend 

or may distribute a reduced quantum of dividend when there is absence or inadequacy of profits. 

 

 In addition, our ability to pay dividends may be impacted by a number of factors, including restrictive covenants 

under financing arrangements our Company is currently availing of or may enter into to finance our fund requirements 

for our business activities. 

 

Our Company has not declared and paid dividends on the Equity Shares in the three Fiscals preceding the date of this 

Draft Prospectus. Our Companyôs corporate actions pertaining to payment of dividends in the past are not to be taken 

as being indicative of the payment of dividends by our Company in the future. 

 

 

(The remainder of this page has intentionally been left blank) 
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SECTION V ï FINANCIAL INFORMATION  

 

S. No. Particulars Page 

numbers 

1.  Restated Financial Statements of Sheetal Medicare Products Limited for the financial 

years ended March 31, 2025, March 31, 2024 and March 31, 2023 and the six-month 

period ended September 30, 2025 

191 

2.  Proforma Consolidated Financial Information  222 

3.  Statement of Accounting Ratios 231  

4.  Capitalisation Statement 233 

5.  Financial Indebtedness  234 
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RESTATED FINANCIAL INFORMATION OF SHEETAL MEDICARE PRODUCTS LIMTIED FOR 

THE YEAR ENDED MARCH 31, 2025, MARCH 31, 2024, MARCH 31, 2023 AND SIX MONTH 

PERIOD ENDED SEPTEMBER 30, 2025 
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OTHER FINANCIAL INFORMATION  

 

ACCOUNTING RATIOS 

 

The audited financial statements of our Company as at and for the years ended March 31, 2025, March 31, 2024 

and March 31,2023 and the six-month period ended September 30, 2025 together with all the annexures, schedules 

and notes thereto (ñFinancial Statementsò) are available at www.shetetalherbals.com. Our Company is providing 

a link to this website solely to comply with the requirements specified in the SEBI ICDR Regulations. 

The Financial Statements do not constitute, (i) a part of the Draft Prospectus; (ii) a Prospectus, statement in lieu 

of a prospectus, an offering circular, an offering memorandum, an advertisement, an offer or a solicitation of any 

offer or an offer document to purchase or sell any securities under the Companies Act 2013, the SEBI ICDR 

Regulations, or any other applicable law in India or elsewhere in the world. The Financial Statements should not 

be considered as part of information that any investor should consider in order to subscribe for or purchase any 

securities of our Company, or any entity in which it or its shareholders have significant influence (collectively, the 

ñGroupò) and should not be relied upon or used as a basis for any investment decision. None of the Group or any 

of its advisors, nor the LM nor any of their respective employees, directors, affiliates, agents or representatives 

accept any liability whatsoever for any loss, direct or indirect, arising from any information presented or contained 

in the Financial Statements, or the opinions expressed therein. 

The details of accounting ratios derived from Restated Financial Information required to be disclosed under Clause 

11 of Part A of Schedule VI of the SEBI ICDR Regulations are set forth below: 

(  in Lakhs except for share data) 

Particulars As on/For the Year ended / period ended 

September 

30, 2025 

March 31, 

2025 

March 31, 

2024 

March 31, 

2023 

Revenue from operations 3,257.51 5,190.09 4,409.57 4,283.84 

Total income 3,262.15 5,203.68 4,445.96 4,283.90 

      

Networth (A) 1,146.25 863.02 551.59 336.19 

Restated Profit for the period / year (B) 199.90 311.43 215.40 17.57 

Return on Net worth (C) = (B / A) (%) 17.44% 36.09% 39.05% 5.23% 

     

Restated Profit for the year attributable to equity 

shareholders (D) 

199.90 311.43 215.43 17.57 

Weighted average no. of equity shares for Basic EPS 

(E) (In Number) (Pre-Bonus) 

54,51,000 54,00,000 27,00,000 27,00,000 

Weighted average no. of diluted equity shares for 

Diluted EPS (F) (In Number) (Post-Bonus) 

54,51,000 54,00,000 54,00,000 54,00,000 

Basic and Diluted Earnings Per Share (EPS) (G)= 

(D / E) (Pre-Bonus) 

3.69 5.77 7.98 

0.65 

Basic and Diluted Earnings Per Share (EPS) (H)= 

(D / F) (Post Bonus) 

3.69 5.77 3.99 

0.33 

      

Total Networth (I) 1,146.25 863.02 551.59 336.19 

Number of Equity Shares outstanding at the end of 

the period (J) (in Number) 

54,51,000 54,00,000 27,00,000 27,00,000 

Net Asset Value (NAV) per Share (I / J) 20.67 15.98 20.43 12.45 

      

EBITDA 348.96 578.21 427.92 174.05 

EBITDA Margin (%) 10.71 11.14 9.70 4.06 

Note: The above numbers and ratios are certified by our statutory auditors, M/s. C. Ramachandram & Co., Chartered 

Accountants vide certificate dated March 28, 2026. 
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The ratios have been computed as under: 

1. Return on Net Worth (%) = Net Profit after tax, as restated for the end of the year divided by Average Net 
worth (Average Total Equity) as at the end of the year.  

2. Average Total Equity (Average Net worth) means the average of the aggregate value of the paid-up share 

capital and other equity of the current and previous financial year. 

3. Basic EPS = Net Profit after tax, as restated, attributable to equity shareholders divided by weighted average 
no. of equity shares outstanding during the year  

4. Diluted EPS = Net Profit after tax, as restated, attributable to equity shareholders divided by weighted 
average no. of diluted equity shares outstanding during the year  

5. The Equity shares and basic/diluted earnings per share have been presented to reflect the adjustments of bonus 

shares issued during the financial year ended Error! Bookmark not defined. in accordance with AS 20-

Earning per share. 

6. Net Asset Value per share = Net Worth (total equity) at the end of the year divided by weighted average no. of 
equity shares outstanding during the year  

7. EBITDA: Aggregate of restated profit/(loss) before tax, finance cost, depreciation and amortization and after 

excluding other income 

8. EBITDA Margin = EBITDA divided by revenue from operations 
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CAPITALISATION STATEMENT  

 

The following table sets forth our Companyôs capitalisation as at September 30, 2025, derived from our Restated 

Financial Information, and as adjusted for the Issue. This table should be read in conjunction with ñRisk Factorsò, 

ñRestated Financial Informationò and ñManagement Discussion and Analysis of Financial Position Results of 

Operationsò, on pages 21, 17891 and 235 respectively of this Draft Prospectus: 

  (  in lakhs) 

Particulars  September 30, 

2025 

As adjusted for 

the issue (Post 

Issue)  

Borrowings:       

Current borrowings  A 1,328.21 [ǒ] 

Non-current borrowings B 707.78 [ǒ] 

Total borrowings C=A+B 2,035.99 [ǒ] 

    

Equity    [ǒ] 

Equity Share Capital D 545.10 [ǒ] 

Other Equity  ̂ E 606.27 [ǒ] 

Total shareholder's fund (Net worth) F=D+E 1,151.37 [ǒ] 

    

Non-current borrowing's/shareholder's fund (Net 

worth) ratio  

B/F 0.61 [ǒ] 

Total borrowings /shareholdersô funds (Net worth) 

ratio 

C/F 1.77 [ǒ] 

^excludes non-controlling interest 

As certified by our statutory auditors, M/s. C. Ramachandram & Co., Chartered Accountants vide certificate dated 

March 2, 2026. 

#  These terms shall carry the meaning as per Schedule III of the Companies Act, 2013. 

Notes: 

1. Short term Debts represent which are expected to be paid/payable within 12 months and excludes 

instalment of term loans repayable within 12 months. 

2. Long term Debts represent debts other than Short Term Debts as defined above but includes instalment 

of term loans repayable within 12 months grouped under other current liabilities 

3. The figures disclosed above are based on restated statement of Assets and Liabilities of the Company as at 

September 30, 2025 

 

  



 

ноп 
 

FINANCIAL INDEBTEDNESS  

 

Set forth below, is a brief summary of our Companyôs borrowings as on September 30, 2025 (Standalone basis) together 

with a brief description of certain significant terms / material covenants of the relevant financing arrangements. 

 

    (  in Lakhs) 

Nature of Borrowings Amount outstanding as on  

September 30, 2025 

Secured Borrowings  

- Loans from Banks  1,358.19 

  

Unsecured Borrowings  

NIL NIL 

Total 1,358.19 

Note: Deferred Sales Tax amounting to  306.68 lakhs not considered as Long -term Borrowings in the above table. 

 

Details of Secured Loans  

Name of 

Lender 

Type of 

Loan 

Date of 

Sanction 

Amount 

Sanction

ed 

(in  

Lakhs) 

Amount 

outstanding 

as on 

September 

30, 2025  

(in  Lakhs) 

Interest 

per 

annum 

(%) 

Margin Security 

The 

Shamrao 

Vithal 

Co-op 

Bank 

Term Loan Renewed on 

February 02, 2026 

126.00 120.45 10.50% 25% Mortgage of 

Land & 

Building 

thereon at 

Wada Survey 

No. 66 & 67, 

owned by 

company and 

Land & 

building 

thereon at 

Survey No. 59 

owned by 

Director Mr. 

Devendra 

Pandya. Also 

Plant & 

Machinery  

The 

Shamrao 

Vithal 

Co-op 

Bank 

Cash Credit Renewed on   

February 02, 2026 

1175.00 

Plus  

 (100.00 

Ad-hoc) 

1,237.74 10.00% 25% Hypothecatio

n of stocks & 

book debts 

  



 

нор 
 

MANAGEMENTôS DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS 

OF OPERATION  
 

You should read the following discussion of our financial position and results of operations together with our Restated 

Financial Information which have been included in this Draft Prospectus. The following discussion and analysis of 

our financial position and results of operations is based on our Restated Financial Information and for financial years 

ended March 31, 2025, March 31, 2024 and March 31, 2023 and for the six month period ended September 30, 2025 

including the related notes and reports, included in this Draft Prospectus prepared in accordance with requirements 

of the Companies Act and restated in accordance with the SEBI Regulations.  

 

This discussion contains forward-looking statements and reflects our current views with respect to future events and 

financial performance. Actual results may differ materially from those anticipated in these forward-looking statements 

as a result of certain factors such as those described under ñRisk Factorsò and ñForward Looking Statementsò on 

pages21 and 19 respectively, and elsewhere in this Draft Prospectus.  

 

Our Financial Year ends on March 31 of each year. Accordingly, all references to a particular Financial Year are to 

the 12 months ended March 31 of that year. 
 

BUSINESS OVERVIEW 

Our Company has been incorporated under the name ñSheetal Medicare Limitedò on February 19, 1997. Our Promoter 

Devendra Somnath Pandya, prior to the incorporation of our Company started a proprietary concern Sheetal Pharma 

Chem, that supplied raw materials for Ayurvedic medicines in the year 1981. He went on to establish 5 retail shops in 

Mumbai that sold Ayurvedic products. Our Company currently carries on the business of manufacturing Ayurvedic 

herbal, healthcare and cosmetic products. Our company has the required infrastructure and set up for manufacturing 

of above products with the in-house capabilities. 

 

Our Company is currently engaged in the business as manufacturer of Ayurvedic Medicines & Ayurvedic Products 

which can be used to cure various illnesses including diabetics, piles, ageing, slimming. Further, our ayurvedic products 

are able to satisfy diverse needs of consumers such as skin care, hair care, dental care, body care, etc.  

Our Company manufactures over 650+ range of products from our manufacturing facility situated at Palghar District, 

Wada Tal., Maharashtra, India. Our manufacturing facility is spread over approx. 1,14,294 sq. ft. area and is equipped 

with adequate machinery. Our company has obtained license from the Food and Drugs Administration to manufacture 

Ayurvedic food supplements, Ayurvedic food products, Ayurvedic medicines, creams, ointments and lotions. Our 

Company has also obtained ISO 9001:2015 certification and is GMP certified. Our products are also certified by the 

FSSAI and FDA, Konkan Region, Maharashtra. As a part of our growth strategy, we continue to focus on product 

diversification and with this vision, we are proposing to acquire new machinery with the latest technology in order to 

increase our exports. 

STATEMENT OF SIGNIFICANT ACCOUNTING POLICIES  

 

 For details of significant accounting policies please refer chapter titled ñFinancial Information of the Company ï 

Significant Accounting Policiesò on page 191 of this Draft Prospectus.  

 

FACTORS AFFECTING OUR RESULTS OF OPERATIONS  

 

Our business is subject to various risks and uncertainties, including those discussed in the section titled ñRisk Factorsò 

on page 21of this Draft Prospectus. Our results of operations and financial conditions are affected by numerous factors 

including the following: 

 

¶ Our dependence on limited number of customers/suppliers/brands for a significant portion of our revenues; 

¶ Our ability to retain and hire key employees or maintain good relations with our workforce; 

¶ Changes in laws and regulations that apply to the industry in which we operate; 

¶ Our inability to successfully diversify our product offerings may adversely affect our growth and negatively 

impact our profitability; 

¶ Our ability to expand our geographical area of operation 

¶ Competition from new and other existing companies which may adversely affect our operations and revenues; 

¶ General economic, political and other risks that are out of our control;  
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¶ Inability to obtain registrations and licences in a timely manner or at all;  

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

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

 

Discussion on Result of Operations  

 

The following discussion on results of operations should be read in conjunction with the restated financial statements 

for the financial years ended March 31, 2025, March 31, 2024 and March 31, 2023 and for the six month period ended 

September 30, 2025. 

 

Particulars For the period For the year ending March 31  

September 30, 2025 2025 2024 2023 

Amount 

(in  

lakhs) 

% of 

total 

income 

Amount 

(in  

lakhs) 

% of 

total 

income 

Amount 

(in  

lakhs) 

% of 

total 

income 

Amount 

(in  

lakhs) 

% of 

total 

income 

Revenue from Operations 3257.51 99.86 5190.10 99.74 4409.57 99.18 4283.84 100.00 

Other Income 4.63 0.14 13.59 0.26 36.39 0.82 0.06 0.00 

Total Income 3262.15 100.00 5203.68 100.00 4445.96 100.00 4283.90 100.00 

Expenses          

Cost of materials consumed 2720.14 83.39 4227.30 81.24 3539.92 79.62 3947.25 92.14 

Changes in inventories of Finished 

Goods and Stock-in-trade 
-22.23 -0.68 -19.70 -0.38 97.88 2.20 -166.23 -3.88 

Employee Benefit Expenses 103.44 3.13 235.121 4.52 195.17 4.39 176.49 4.12 

Finance costs 72.13 2.21 150.77 2.90 149.61 3.37 126.08 2.94 

Depreciation and amortization 12.13 0.37 20.55 0.39 20.28 0.46 23.05 0.54 

Other Expenses 107.20 3.29 169.17 3.25 148.68 3.34 152.28 3.55 

Total Expenses 2992.81 91.70 4783.20 91.92 4151.54 93.38 4258.92 99.42 

Profit Before Tax 269.34 8.30 420.48 8.08 294.42 6.62 24.98 0.58 

Tax Expense           

Current Tax 69.51 1.97 108.76 1.73 78.46 1.76 6.97 0.16 

Deferred Tax Liability / (Asset) (0.07) 0.00 0.29 0.01 0.56 0.01 0.44 0.01 

Profit / (Loss) for the Period 199.90 6.13 311.43 6.00 215.40 4.85 17.57 0.41 

Other Comprehensive Income         

Total Comprehensive Income         

Earnings Per Share (Basic and 

Diluted) 

3.69  5.77 
 

3.99 
 

0.33 
 

 

Total Income  

 

Our Total Income comprises of Revenue from Operations and Other Income. 

 

Revenue from operations 

 

Our revenue from operations comprises of income from sales of products of the Company. 

 

Other Income  

 

Other Income comprises interest received, Sundry Credit Balance written back, DIC PSI Scheme Refund and dividend 

income. 

 

Total Expenditure 

 

Total expenditure comprises of cost of materials consumed, employee cost, finance cost, depreciation and amortisation 

and other expenditure. 

 

Cost of raw materials consumed 
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Cost of raw materials consist of raw materials purchased, direct expenses and change of inventory. 

 

Employment Benefit Expenses 

 

Employment Benefit Expenses consist of remuneration to directors, staff salaries and allowances, Full and Final 

Settlement, Employees Provident Fund, Employees ESIC and provision of Gratuity. 

 

Finance Costs 

 

Finance cost comprises of interest and bank charges. 

 

Other Expenses 

 

Other expenses comprise of audit expenses, advertisement expenses, clearing and forwarding charges, EPF Penalty, 

Factory Expenses, Gama Irradiation Charges, Insurance, Internet Access Charges, Donation, Licence Expenses, Late 

Fees, loading and unloading expenses, marketing incentive expenses, office expenses, postage and courier, electricity 

charges and fuel, printing and stationery, packing charges, property tax, registration and renewal fees, repairs and 

maintenance, sales and promotion, software and computer acer expenses, society maintenance, security charges, 

professional tax, professional charges, ROC Charges and fees, telephone charges, tools and spares used, delivery 

charges, travelling and transportation expenses, VAT,CST and GST Expenses, Vehicle Expenses and Maintenance and 

insurance claims written off.  

 

Comparison of Historical Results of Operations 

 

Review of Operations for the period ended September 30, 2025 

 

Revenue from Operations 

 

The revenue from Operations for the period ended September 30, 2025 was 3,257.51 lakhs which was 99.86% of the 

total revenue. 

 

Other Income 

 

Our Other Income for the period ended September 30, 2025 was 4.63 lakhs which was 0.14% of the total revenue. 

 

Total Expenses 

 

Our Total Expenses for the period ended September 30, 2025 was 2,991.48 lakhs which was 91.70% of the total 

revenue. 

 

Cost of Materials consumed 

 

Our cost of materials consumed for the period ended September 30, 2025 was 2,720.41 lakhs which was 83.39% of 

the total revenue. 

 

Employee Benefit Expenses 

 

Our Employee Benefit Expenses for the period ended September 30, 2025 was 103.44 lakhs which was 3.17% of the 

total revenue. 

 

Finance Costs 

 

Our Finance Costs for the period ended September 30, 2025 was 72.14 lakhs which was 2.21% of the total revenue. 

Depreciation and Amortization Expenses 

 

Our Depreciation and Amortization Expenses for the period ended September 30, 2025 was 12.13 lakhs which was 

0.37% of the total revenue. 
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Other Expenses 

 

Our Other Expenses for the period ended September 30, 2025 was 107.21 lakhs which was 3.29% of the total revenue. 

 

Profit Before Tax 

 

Our Profit Before Tax for the period ended September 30, 2025 was 269.31 lakhs which was 8.26% of the total 

revenue. 

 

Tax Expenses 

 

Our Tax Expenses for the period ended September 30, 2025 was 83.06 lakhs. 

 

Profit after Tax / Net Profit 

 

Our Profit after tax for the period ended September 30, 2025 was 186.25 lakhs which was 5.71% of the total revenue. 

 

Financial Year ended March 31, 2025 compared with the Financial Year ended March 31, 2024 

 

Total Revenue  

 

The total revenue for the financial year ended March 31, 2025 increased to 5203.68 lakhs as compared to 4445.96 

lakhs, an increase of 757.72 lakhs or 17.04%. This increase was due to an increase in revenue from operations, 

particularly from the sales of our products through our stores and due to the agreements with two of our major clients 

Vicco and Emami Limited. 

 

Revenue from operations 

 

The revenue from operations for financial year ended March 31, 2024 increased from 4,409.57 lakhs to 5190.10 

lakhs, an increase of 780.53 lakhs or 17.70%. This increase was due to an increase in revenue as we had executed a 

huge sales order of 937.21 lakhs for Emami Limited and 715.35 lakhs from Kalpataru Enterprise. There was also an 

increase in our direct sales through ñSheetal Ayurved Bhandar Private Limitedò which has now become our subsidiary. 

 

Other income 

 

Other income decreased from 36.39 lakhs for the financial year ended March 31, 2024 to 13.59 lakhs for the financial 

year ended March 31, 2025, a decrease of 22.80 lakhs which was a decrease of 62.65%, This decrease was due to a 

decrease in DIC PIC Scheme refund by about 23 lakhs. 

 

Expenses 

 

Our total expenses increased from 4,151.54 lakhs for the financial year ended March 31, 2024 to 4,783.20 lakhs 

which was an increase of 631.66 lakhs or 15.22%. This was due to an increase in the cost of raw materials consumed, 

employee costs, finance costs and other expenses. 

 

Cost of raw materials consumed 

 

Our cost of raw materials consumed increased from 3,539.92 lakhs, for the financial year ended March 31, 2024, to 

4,227.30 lakhs an increase of 687.38 lakhs or 19.42%. This is due to an increase in purchases consequent to the 

increase in turnover and additionally, changes in inventories contributed to effective cost management. Change in 

Inventory was  (19.69) lakhs for FY 2024-25, indicating increased stock levels. This strategic buildup of inventory 

aligns with business requirements to ensure operational continuity and cater to future sales demands. 
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Employee benefit expenses 

 

Employee benefits expense for the year ended March 31 2024 was 195.17 lakhs as compared to 235.11 lakhs for the 

financial year ended March 31, 2025. This was an increase of 39.94 lakhs or 20.46% over the previous year. This was 

due to an increase in salaries, wages and incentives by 56.21 lakhs and other employee benefits consequently. 

 

Depreciation Expense 

 
Depreciation for the year ended March 31, 2024 was 20.28 lakhs as compared to 20.55 lakhs for the year ended 

March 31, 2025, an increase of 0.27 lakhs or 1.38% since there has been no major addition to plant and machinery or 

any other asset during the financial year. 

 

Finance Expenses 

 

Finance Expenses for the year ended March 31, 2024 was 149.61 lakhs as compared to 150.77 lakhs for the year 

ended March 31, 2025, an increase of 1.16 lakhs or 0.78%. This was because all the major loans had been repaid and 

no fresh loans had been taken. 

 

Other expenses 

 

Other expenses for the year ended March 31, 2024 was 148.68 lakhs as compared to 169.77 lakhs for the year ended 

March 31, 2025, an increase of 20.49 lakhs or 13.80% over the previous year.  This was due to an increase in factory 

expenses, professional expenses, power and tools and spares used. 

 

Profit/(Loss) before Tax 

 

The profit before tax for the year ended March 31, 2025 was 420.48 lakhs as compared to 294.42 lakhs for the year 

ended March 31, 2024, an increase of 126.06 lakhs or 42.80%. This was due to an increase in total revenue / other 

expenses and better inventory management while there was been no such corresponding increase in total expenditure. 

Taxation 

 

Total tax expense for the year ended March 31, 2025 was 109.05 lakhs as compared to 79.02 lakhs for the year ended 

March 31, 2024.  

 

Profit/Loss after Tax 

 

As a result of the aforesaid, our Company earned a profit for the year for the year ended March 31, 2025 of 311.43 

lakhs as compared to 215.40 lakhs the financial year ended March 31, 2024, which was an increase by 96.03 lakhs 

or 44.58%. 

 

Financial Year ended March 31, 2024 compared with the Financial Year ended March 31, 2023 

 

Total Revenue 

 

The total revenue for financial year ended March 31, 2024 increased from 4,283.90 lakhs during the financial year 

ended March 31, 2023 to  4,445.96 lakhs, an increase of 162.06 lakhs or 3.78%. This increase was due to an increase 

in revenue from operations due to an increase in other income. 

 

 

Revenue from operations 

 

The revenue from operations for financial year ended March 31, 2024 increased from 4,283.84 lakhs during the 

financial year ended March 31, 2023 to 4,409.57 lakhs, an increase of 125.73 lakhs or 2.93%. There was  a 

contribution to higher sales from our direct sales through ñSheetal Ayurved Bhandar Private Limitedò at 1772.61 

lakhs 
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Other income 

 

Other income increased from  0.06 lakhs for financial year ended March 31, 2023 to 36.39 lakhs for the financial 

year ended March 31, 2024, an increase of  36.33 lakhs or more than 100%, This increase was due to a refund of 

36.33 lakhs from the refund of DIC PSI Scheme which was not there the previous year. 

 

Expenses 

 

Our total expenses decreased from 4,258.92 lakhs for the financial year ended March 31, 2023 to 4,151.54 lakhs for 

the financial year ended March 31, 2024 which was a decrease of 107.38 lakhs or 2.52%. This was due to a decrease 

in the cost of raw materials consumed, depreciation and amortisation expenses and other expenses. 

 

Cost of raw materials consumed 

 

Our cost of raw materials consumed decreased from 3,947.25 lakhs for the year ended March 31, 2023 to 3,539.92 

lakhs, for the financial year ended March 31, 2024, a decrease of 407.33 lakhs or 10.32%. This is due to a decrease 

in the cost of purchases and additionally, changes in inventories contributed to effective cost management. Inventory 

adjustments were 97.87 lakhs for FY 2023-24, indicating increased stock levels. This strategic buildup of inventory 

aligns with business requirements to ensure operational continuity and cater to future sales demands. 

Employee benefit expenses 

 

Employee benefits expense for the year ended March 31 2023 was 176.49 lakhs compared to 195.18 lakhs for the 

financial year ended March 31, 2024. This was an increase of 18.69 lakhs or 10.60% over the previous year. This was 

due to an increase in full and final settlement to certain employees by 22.43 lakhs. 

 

Depreciation Expense 

 
Depreciation for the year ended March 31, 2023 was 23.05 lakhs as compared to 20.28 lakhs for the year ended 

March 31, 2024, a decrease of 2.77 lakhs or 12.03% since there has been no addition to plant and machinery or any 

other asset during the financial year. 

 

Finance Expenses 

 

Finance Expenses for the year ended March 31, 2023 was 126.08 lakhs as compared to 149.61 lakhs for the year 

ended March 31, 2024, an increase of 23.53 lakhs or 18.65%. This was due to an increase in interest in by 22.1lakhs 

which was due to an increase in unsecured loans from banks and other related parties for the financial year ended 

March 31, 2024 and the increase in bank charges by 1.42 lakhs. 

 

Other expenses 

 

Other expenses for the year ended March 31, 2023 was 152.28 lakhs as compared to 148.68 lakhs for the year ended 

March 31, 2024, a decrease of 3.60 lakhs or 2.38% over the previous year.  This was due to a reduction in Gamma 

Irradiation charges, power (electricity) and fuel, delivery charges, although there has been an increase in sales and 

promotion expenses. 
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Profit/(Loss) before Tax 

 

The profit before tax for the year ended March 31, 2023 was  24.98 lakhs as compared to 294.42 lakhs for the year 

ended March 31, 2024, an increase of 269.44 lakhs or 1078.74%. This was due to an increase in total revenue / other 

expenses while there was a reduction in total expenditure. 

Taxation 

 

Total tax expense for the year ended March 31, 2023 was 7.41 lakhs as compared to 79.02 lakhs for the year ended 

March 31, 2024 due to increase in profit before tax.  

 

Profit/Loss after Tax 

 

As a result of the aforesaid, our Company earned a profit for the year for the year ended March 31, 2024 of 215.40 

lakhs as compared to a profit of 17.57 lakhs the financial year ended March 31, 2023, which was an increase of  

197.83 lakhs %. 

 

CASH FLOW 

(  in Lakhs) 

Particulars 
For the 

period ended  
For the year ended March 31 

 

 
September 30, 

2025 
2025 2024 2023 

Net Cash generated/(used in) operating activities 

(A) 

(388.55) 
500.89 132.61 168.31 

Net Cash generated from/(used in) investing 

activities (B) 

(24.67) 
(12.48) (17.69) (13.22) 

Net Cash generated from/ (used in) financing 

activities (C) 

379.40 

(492.51) (92.35) (151.70) 

Net increase / (decrease) in cash and cash 

equivalent (A+B+C) 

(33.82) 

(4.10) 22.57 3.40 

Cash and Cash Equivalent at the beginning of the 

year  

38.67 

42.77 20.20 16.80 

Cash and Cash Equivalents at the end of the year 4.85 
38.67 42.77 20.20 

 

Net Cash Flow from Operating Activities 

 

For the six-month period ended September 30, 2025 

 

The cash flow used in operating activities for the six-month period ended September 30, 2025 was  (388.55) lakhs as 

compared to profit before tax of 269.34 lakhs. Primary adjustment was on account of depreciation and amortisation 

12.13 lakhs; interest expenses 72.13 lakhs, DSIP Schedule Scheme Refund of 4.48 lakhs, other income of 0.08 

lakhs and dividend of 0.08 lakhs;  

The Operating Cash Flows before working capital changes was 288.73 Lakhs. 

The changes in Working Capital were due to: 

a) Increase in trade payables 833.71 lakhs; 

b) Increase in other current liabilities of 328.88 lakhs; 

c) Decrease in trade receivables of (985.64) lakhs 

d) Decrease in short term provisions of (38.02) lakhs 

e) Increase in short term loans and advances of  (17.91) lakhs 

f) Increase in Inventories of (863.40) lakhs; 

g) Decrease in current assets of  67.17 lakhs; 

h) Increase in Deferred Tax of (2.07) lakhs. 
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For the Financial Year ended March 31, 2025 

 

The cash flow generated from operating activities for the financial year ended March 31, 2025 was 501.78 lakhs as 

compared to profit before tax of 330.16 lakhs. Primary adjustment was on account of depreciation and amortisation 

20.56 lakhs; interest expenses 150.77 lakhs and deferred tax asset of 0.29 lakhs;  

The Operating Cash Flows generated from operations before working capital changes was 501.78 Lakhs. 

The changes in Working Capital were due to: 

a) Increase in trade payables 80.08 lakhs; 

b) Increase in other current liabilities of 15.47 lakhs; 

c) Decrease in trade receivables of 132.18 lakhs 

d) Increase in short term provisions of 17.10 lakhs 

e) Decrease in short term loans and advances of 60.20 lakhs 

f) Increase in Inventories of  (230.27) lakhs; 

g) Increase in current assets of  (75.66) lakhs 

 

For the financial year ended March 31, 2024 

 

The cash flow generated from operating activities for the financial year ended March 31, 2024 was 132.61 lakhs as 

compared to profit before tax of 215.43 lakhs. Primary adjustment was on account of depreciation and amortisation 

20.27 lakhs; interest expenses 149.61 lakhs and deferred tax asset of 0.56 lakhs;  

The Operating Cash Flows before working capital changes was 385.87 Lakhs. 

The changes in Working Capital were due to: 

h) Decrease in trade payables  (405.97) lakhs; 

i) Decrease in other current liabilities of  (6.15) lakhs; 

j) Decrease in trade receivables of 279.18 lakhs 

k) Increase in short term provisions of 57.80 lakhs 

l) Decrease in short term loans and advances of 32.62 lakhs 

m) Increase in Inventories of  (211.03) lakhs; 

n) Decrease in current assets of  0.28 lakhs 

 

For the financial year ended March 31, 2023 

 

The cash flow generated from operating activities for the financial year ended March 31, 2023 was 168.31 lakhs as 

compared to profit before tax of 17.57 lakhs. Primary adjustment was on account of depreciation and amortisation 

23.04 lakhs; interest expenses 126.09 lakhs and deferred tax asset of 0.44 lakhs.  

 

The Operating Cash Flows before working capital changes was 167.14 Lakhs. 

The changes in Working Capital were due to: 

a) Decrease in trade payables  (622.02) lakhs; 

b) Decrease in other current liabilities of  (96.96) lakhs; 

c) Decrease in trade receivables of  49.10 lakhs 

d) Increase in short term provisions of 0.36 lakhs 

e) Decrease in short term loans and advances of 946.01 lakhs 

f) Increase in Inventories of  (276.15) lakhs; 

g) Decrease in current assets of  0.84 lakhs 

  

Cash Flows from Investing Activities 

For the six-month period ended September 30, 2025 

 

Net Cash used in Investing Activities was  (24.67) lakhs for the six-month period ended September 30, 2025, primarily 

on account of purchase of fixed assets of  (9.78) lakhs, proceeds from long term loans and advances of  (10.25) 

lakhs, DSIP Scheme Refund of  (4.48) lakhs, other income of  (0.08 lakhs) and Dividend income of  (0.08 lakhs). 
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For the Financial year ended March 31, 2025 

Net Cash used in Investing Activities was  (12.48) lakhs for the financial year ended March 31, 2025, primarily on 

account of purchase of fixed assets of  (12.48) lakhs. 

For the Financial year ended March 31, 2024 

Net Cash used in Investing Activities was  (17.69) lakhs for the financial year ended March 31, 2024, primarily on 

account of purchase of fixed assets of  (17.69) lakhs. 

For the Financial year ended March 31, 2023 

Net Cash used in Investing Activities was  (13.22) for the financial year ended March 31, 2023 primarily on account 

of purchase of fixed assets of  (13.22) lakhs. 

Cash Flows from Financing Activities 

For the six-month period ended September 30, 2025 

Net Cash generated in Financing Activities was 379.40 lakhs for financial year ended March 31, 2024, primarily on 

account of proceeds from issuance of new shares of 83.11 lakhs, increase in long term loans of 289.62 lakhs, 

proceeds from short term borrowings of 78.80 lakhs and interest paid and bank charges of  (72.13) lakhs. 

For the Financial Year ended March 31, 2025 

Net Cash used in Financing Activities was  (492.51) lakhs for financial year ended March 31, 2024, primarily on 

account of decrease in long term loans of  (74.98) lakhs, proceeds from short term borrowings of  (266.76) lakhs 

and interest paid and bank charges of  (150.77) lakhs. 

For the Financial year ended March 31, 2024 

Net Cash used in Financing Activities was  (92.35) lakhs for financial year ended March 31, 2024, primarily on 

account of decrease in long term loans of  (66.84) lakhs, proceeds from short term borrowings of 124.10 lakhs and 

interest paid and bank charges of  (149.61) lakhs. 

For the Financial year ended March 31, 2023 

Net Cash used in Financing Activities was (151.70) lakhs for financial year ended March 31, 2023, primarily on 

account of decrease in long term loans of (7.87) lakhs, repayment of short-term borrowings of  (16.74) lakhs and 

interest paid and bank charges of (126.09) lakhs and decrease in fixed deposit with bank of (1.00) lakh.  

Note:  The primary reasons for the negative cash flow are: 

a. No raising of fresh capital by issuance of equity shares 

b. Repayment of long-term loans and short-term loans  

c. Interest and bank charges 

Contingent Liabilities 

As per the restated financial statement of the company, we have no contingent liabilities as on March 31, 2025 and 

September 30, 2025. 

Off -Balance Sheet Items 

 

We do not have any other off-balance sheet arrangements, derivative instruments or other relationships with any entity 

that have been established for the purposes of facilitating off-balance sheet arrangements. 

 

Qualitative Disclosure about Market Risk 

 

Financial Market Risk  

 

(i) Financial Risk Management Objectives and Policies 

The Companyôs principal financial liabilities comprise loans and borrowings and trade and other payables. The main 

purpose of these financial liabilities is to finance the Companyôs operations. The Companyôs principal financial assets 
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include trade and other receivables and cash and cash equivalents that derive directly from its operations. The Company 

is exposed to market risk, credit risk and liquidity risk. The Companyôs senior management oversees the management 

of these risks and ensures that Companyôs financial risks are identified, measured and governed in accordance with the 

Companyôs policies and risk objectives. 

(ii) Market Risk  

Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes 

in market prices. Market risk that affects the Company comprises of one element: Interest rate risk. Financial 

instruments affected by market risk include loans, borrowings and maintain an optimal capital structure to reduce the 

cost of capital. 

(iii ) Interest Rate Risk 

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of 

changes in market interest rates. Company has exposure to the risk of changes in market interest rates as Companyôs 

long-term debt obligations is at floating interest rates.  

 

(iv) Credit Risk 

Credit risk is the risk that counterparty will not meet its obligations under a financial instrument or customer contract 

leading to a financial loss. The Company is exposed to credit risk from its operating activities and from its financing 

activities including deposits with banks and other financial instruments. 

(v) Customer Credit Risk 

Customer credit risk is managed by the Companyôs policy, procedures and control relating to customer credit risk 

management. Credit quality of a customer is assessed based on an extensive credit rating and individual credit limits 

are defined in accordance with this assessment. Outstanding customer receivables are regularly monitored. The 

maximum exposure to credit risk at the reporting date is the carrying value of each class of financial asset disclosed in 

respective note. The Company does not hold collateral as security. 

(vi) Credit Risk 

Credit risk from balances with banks is managed by the Company in accordance with its policies. These policies are 

set to minimize concentration of risks and therefore mitigate financial loss through counterpartyôs potential failure to 

make payments. 

(vii ) Liquidity Risk  

The Company manages its liquidity risk by using liquidity planning and balancing funds requirement vis-a-vis funds 

available. Various lines of credit available are used to optimize funding cost and ensuring that adequate funds are 

available for business operation. 

(viii ) Capital Risk Management 

The Company's objectives when managing capital are to: 

a) safeguard their ability to continue as a going concern so that they can continue to provide return for shareholders 

and benefits for other stakeholders. 

b) maintain an optimal capital structure to reduce the cost of capital 

Reservations, Qualifications and Adverse Remarks 

 

Except as disclosed in chapter titled ñFinancial Statementsò on page 178 of this Draft Prospectus, there have been no 

reservations, qualifications and adverse remarks. 

 

Details of Default, if any, including therein the Amount Involved, Duration of Default and Present Status, in 

Repayment of Statutory Dues or Repayment of Debentures or Repayment of Deposits or Repayment of Loans 

from any Bank or Financial Institution  

 

Except as disclosed in chapter titled ñFinancial Statementsò page 178 of this Draft Prospectus, there have been no 

defaults in payment of statutory dues or repayment of debentures & interest thereon or repayment of deposits & interest 

thereon or repayment of loans from any bank or financial institution and interest thereon by the Company. 

 

Material Frauds 

 

There are no material frauds, as reported by our statutory auditor, committed against our Company, in the last three 
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Fiscals. 

 

Unusual or Infrequent Events or Transactions 

 

As on date, there have been no unusual or infrequent events or transactions including unusual trends on account of 

business activity, unusual items of income, change of accounting policies and discretionary reduction of expenses. 

 

Significant Economic Changes that Materially Affected or are Likely to Affect Income from Continuing 

Operations 

 

Indian rules and regulations as well as the overall growth of the Indian economy have 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 Companyós operations or are likely to affect 

income from continuing operations except as described in chapter titled ñRisk Factorsò on page 21 of this Draft 

Prospectus. 

 

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 section titled ñRisk Factorsò on 21 of this Draft Prospectus and in this chapter, to our 

knowledge there are no known trends or uncertainties that are expected to have a material adverse impact on revenues 

or income of our Company from continuing operations. 

 

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 chapter titled Risk Factors on page 21 of this Draft Prospectus and in this section, to our 

knowledge there are no known factors that might affect the future relationship between cost and revenue. 

 

Total Turnover of Each Major Industry Segment in Which the Issuer Operates 

 

Our company works under single reportable Industry segment.  

 

Competitive Conditions 

 

We have competition with other industrial chain manufacturing companies We expect competition to intensify due to 

possible new entrants in the market, existing competitors further expanding their operations and our entry into new 

markets where we may compete with well-established unorganized companies / entities. This we believe may impact 

our financial condition and operations. For details, please refer to the chapter titled ñRisk Factorsò on page 21 of this 

Draft Prospectus. 

 

Increase in income 

 

Increases in our income are due to the factors described above in this chapter under ñSignificant Factors Affecting Our 

Results of Operationsò and chapter titled ñRisk Factorsò on page  of this Draft Prospectus. 

 

Status of any Publicly Announced New Products or Business Segments 

 

Except as disclosed elsewhere in the Draft Prospectus, we have not announced and do not expect to announce in the 

near future any new products or business segments. 

 

Significant Dependence on a Single or Few Customers 

 

Our Company is not dependent on a single customer but we have dependence on few customers. 

 

Seasonality of Business 

 

The nature of our business is not seasonal. For further details please refer chapter titled ñRisk Factorsò on page 21 of 

this Draft Prospectus. 
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SECTION VI ï LEGAL AND OTHER INFORMATION  

 

OUTSTANDING LITIGATION AND MATERIAL DEVELOPMENTS 

 

Except as stated in this section, as on date of this Draft Red Herring Prospectus, there are no outstanding: (i) criminal 

proceedings involving our Company, Directors, and Promoters; (ii)  actions by statutory or regulatory authorities 

involving our Company, Directors, and Promoters; (iii)  claims related to direct and indirect taxes involving our 

Company, Directors, and Promoters; (iv) civil litigation proceedings involving our Company, Directors, and 

Promoters, determined as material in accordance with our Companyôs policy for determination of materiality as per 

regulations provided under SEBI (LODR) Regulations (ñMateriality Policyò); and (v) other civil proceedings 

involving our Company, Directors, and Promoters wherein a monetary liability  is not determinable or quantifiable, 

or which does not exceed the threshold as specified in (iv) above, which if  results in an adverse outcome would have 

a material adverse effect on the business, operations, performance, prospects, financial position or reputation of the 

Company. 

Further, as on date of this Draft Red Herring Prospectus, except as disclosed in this section: (i) Neither our Company 

nor Directors and Promoters have been declared as wilful defaulters or fraudulent borrowers by the RBI, SEBI, or 

any other Governmental authority and, except as disclosed in this section in relation to litigation, there are no 

violations of securities laws committed by them in the past or pending against them and no directions have been 

issued by such Ministry or Department or statutory authority upon conclusion of such litigation or legal action; (ii) 

there are no show-cause notices / claims served on the Company, its Directors or its Promoters from any statutory 

authority / revenue authority that would have a material adverse effect on our business; (iii) our Company has no 

defaults in repayment of (a) statutory dues, (b) debentures and interest thereon, (c) deposits and interest thereon and 

(d) loans from any bank or financial institution and interest thereon (except where there is dispute under litigation); 

(iv) our Company has not made any default in annual filings of our Company under the Companies Act, 2013 or the 

rules made thereunder; (v) there are no significant and material orders passed by the regulators, courts and tribunals 

impacting the going concern status of our Company and its future operations; (vi) there have been no acts of material 

fraud committed against our Company. 

Other pending litigations based on lower of threshold criteria mentioned belowï 

(i) As per the policy of materiality defined by the board of directors of the issuer and disclosed in the offer 

document; or    

(ii)  Litigation where the value or expected impact in terms of value, exceeds the lower of the following: 

a. two percent of turnover, as per the latest annual restated consolidated financial statements of the issuer 

i.e. 65.15 lakhs; or  

b. two percent of net worth, as per the latest annual restated consolidated financial statements of the issuer, 

except in case the arithmetic value of the net worth is negative i.e.  22.93 lakhs; or  

c. five percent of the average of absolute value of profit or loss after tax, as per the last three annual restated 

consolidated financial statements of the issuer 181.47 lakhs .  

 

All the outstanding litigation civil proceedings involving our Company whose monetary impact is equivalent to or 

in excess of Rs. 22.93 Lakhs have been disclosed in this section. 

 

In accordance with the Materiality policy, all pending litigation involving our Company, Subsidiary Company, 

Group Company, Directors, or its Promoters, as the case may be, other than criminal proceedings, statutory or 

regulatory actions and taxation matters, would be considered ómaterialô and will  be disclosed in this section if  it 

exceeds 2 % of the total revenue of the Company as per the last restated financial statements, i.e., Rs. 65.15 lakhs. 

Unless stated to the contrary, the information provided below is as on the date of the Draft Prospectus. 
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A. LITIGATION INVOLVING OUR COMPANY 

 

I. Litigation against our Company: 

 

a. Litigation Involving Criminal Laws: NIL 

 

b. Litigation Involving Civil Laws: NIL 

 

c. Litigation Involving Actions by Statutory/Regulatory Authorities: NIL  

 

d. Litigation Involving Tax Liabilities:  

 

i. Direct Tax Liabilities:  

  

1. Pursuant to the receipt of Demand Notice under Section 143(1)(a) for the Assessment Year 2010-11 

dated 09 February 2011, for Rs. 2,29,320/- (Rupees Two Lakhs Twenty-Nine Thousand Three Hundred 

and Twenty Only), our Company has paid the said demand amount on 12 July 2011 vide Challan no. 

02029761207201100056. However, an accrued interest of Rs. 4,12,740/- (Rupees Four Lakhs Twelve 

Thousand Seven Hundred and Forty Only) has been levied on the same, which has been contested vide 

Application dated 23 March 2026. 

 

2. Pursuant to the receipt of Demand Notice under Section 143(1)(a) for the Assessment Year 2012-13 

dated 21 February 2013, for Rs. 1,46,470/- (Rupees One Lakh Forty-Six Thousand Four Hundred and 

Seventy Only), our Company has paid the said demand amount on 16 February 2013 vide Challan 

Identification No. 02029761602201300025. However, an accrued interest of Rs. 2,26,920/- (Rupees Two 

Lakhs Twenty-Six Thousand Nine Hundred and Twenty Only) has been levied on the same, which has 

been contested via Application dated 23 March 2026. 

 

3. Pursuant to the receipt of Demand Notice under Section 154 for the Assessment Year 2014-15 dated 3 

May 2017, for Rs. 44,250/- (Rupees Forty-Four Thousand Two Hundred and Fifty Only), our Company 

has paid the said demand amount on 13 June 2017 vide Challan no. 53068. However, an accrued interest 

of Rs. 46,852/- (Rupees Forty-Six Thousand Eight Hundred and Fifty-Two Only) has been levied on the 

same by the Income Tax Department, which has been contested vide Application dated 23 March 2026. 

 

4. Pursuant to the receipt of demand Notice under Section 143(1)(a) for the Assessment Year 2018-19 

dated 13 November 2019 for Rs. 8,16,980/- (Rupees Eight Lakhs and Sixteen Thousand Nine Hundred 

and Eighty Only), our Company has made three payments towards the said demand, amount of Rs. 

5,90,980/- (Rupees Five Lakh and Ninety Thousand Nine Hundred and Eighty Only) vide Challan 

No.00520 dated 05 April 2023, Rs. 1,00,000/- (Rupees One Lakh Only) vide Challan No. 51439 dated 

14 February 2019, Rs. 1,26,000/- (Rupees One Lakh and Twenty-Six Thousand Only) vide Challan No. 

02480 dated 20 May 2025 totally aggregating Rs. 8,16,980/- (Rupees Eight Lakhs and Sixteen Thousand 

Nine Hundred and Eighty Only). However, an accrued interest of Rs. 3,95,520/- (Rupees Three Lakhs 

Ninety-Five Thousand Five Hundred and Twenty Only) has been levied by the Income Tax Department, 

which has been contested vide application dated 23 March 2026. 

 

5. Pursuant to the receipt of Demand Notice under Section 143(1)(a) for the Assessment Year 2024-25 

dated 13 January 2025, for Rs. 22,45,350/- (Rupees Twenty-Two Lakhs Forty-Five Thousand Three 

Hundred and Fifty Only), our Company has paid the same demand amount on 31 January 2025 vide 

Challan no. 01142. 

 

6. Pursuant to the receipt of Demand Notice under Section 143(1)(a) for the Assessment Year 2025-26 

dated 23 February 2026, for Rs. 41,69,350/- (Rupees Forty-One Lakhs Sixty-Nine Thousand Three 

Hundred and Fifty Only), Our company has paid the amount on 27 March 2026 vide Challan Number 

00317. 

 

ii. Indirect Tax Liabilities:  

 

1. The Goods and Services Tax Department has raised a demand against our company for Rs. 62,97,760/- 

(Rupees Sixty-Two Lakhs Ninety-Seven Thousand Seven Hundred and Sixty Only) through Order No. 
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ZD270224073325I dated 29 February 2024 for the Tax Period 2018-19 under Section 73 of the GST 

Act. Our Company has filed an application dated 14 May 2024 with the Goods and Services Tax 

Department by providing the Sales Register, Invoices and Bank Statement, thereby contesting the said 

demand. 

 

e. Other Pending Material Litigations: NIL 

 

II. Litigation filed by our Company 

 

a. Litigation Involving Criminals Laws: NIL 

 

b. Litigation Involving Civil Laws: NIL 

 

c. Litigation Involving Actions by Statutory/Regulatory Authorities: NIL 

 

d. Litigation Involving Tax Liabilities: NIL 

 

i. Direct Tax Liabilities: NIL 

 

ii. Indirect Tax Liabilities: NIL  

 

e. Other Pending Material Litigations: NIL 

 

B. LITIGATION INVOLVING DIRECTORS OF OUR COMPANY 

 

I. Litigation against the Directors of our Company 

 

a. Litigation Involving Criminal Laws: NIL 

 

b. Litigation Involving Civil Laws: NIL 

 

c. Litigation Involving Actions by Statutory/Regulatory Authorities: NIL 

 

d. Litigation Involving Tax Liabilities:  

 

i. Direct Tax Liabilities: NIL  

 

ii. Indirect Tax Liabilities: NIL 

 

e. Other Material Pending Litigation: NIL 

 

II. Litigation by the Directors of our Company 

 

a. Litigation Involving Criminal Laws: NIL 

 

b. Litigation Involving Civil Laws: NIL  

 

c. Litigation Involving Actions by Statutory/Regulatory Authorities: NIL 

 

d. Litigation Involving Tax Liabilities: NIL 

 

i. Direct Tax Liabilities: NIL 

 

ii. Indirect Tax Liabilities: NIL 

 

e. Other Material Pending Litigation: NIL 

 

C. LITIGATION INVOLVING PROMOTER OF OUR COMPANY 

I. Litigation against the Promotor of the Company: 

 

a. Litigation Involving Criminal Laws:  
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1. First Information Report (the ñF.I.Rò) PS/0001241/2022 was filed in Mulund Police Station on 

19 September 2025 against our Promoter, Mr. Mitesh Devendra Pandya (who is also the Whole 

Time Director and a Key Managerial Personnel of our Company). The F.I.R has been taken up 

by the Judicial Magistrate First Class, Mulund Court, Mumbai. The F.I.R was filed under Section 

4 (Prohibition of misleading advertisements relating to drugs) and Section 7 (Penalty) of the 

Drugs and Magic Remedies (Objectionable Advertisements) Act, 1954. The monetary obligation 

in respect of the FIR filed under these sections is not quantifiable. The next hearing date is set 

for 4 November 2026.  

 

b. Litigation Involving Civil Laws: NIL 

 

c. Litigation Involving Actions by Statutory/Regulatory Authorities: NIL 

 

d. Litigation Involving Tax Liabilities: NIL 

 

i. Direct Tax Liabilities:  

 

1. Pursuant to the receipt of Demand Notice under Section 143(1)(a) for the Assessment Year 2011-12 

dated 14 August, 2012 for Rs.76,480/- (Rupees Seventy-Six Thousand Four Hundred and Eighty Only), 

our Promoter Mr. Devendra Somnath Pandya (who is also the Managing Director and a Key 

Managerial Personnel of our Company), has paid the said demand amount on 30 May 2012 vide 

Challan Identification no. 02029763005201200841. However, an accrued interest of Rs. 1,24,532/- 

(Rupees One Lakh Twenty-Four Thousand Five Hundred and Thirty- Two Only) has been levied on the 

same by the Income Tax Department, which has been contested by him vide application dated 23 March 

2026.   

 

2. Pursuant to the receipt of Demand Notice under Section 143(1)(a) for the Assessment Year 2021-22 

dated 28 February 2022, for Rs. 3,640/- (Rupees Three Thousand Six Hundred and Forty Only) against 

our Promoter Mr. Devendra Somnath Pandya (who is also the Managing Director and a Key 

Managerial Personnel of our Company) has along with accrued interest of Rs. 1,548/- (Rupees One 

Thousand Five Hundred and Forty-Eight Only) has paid the amount of Rs. 5188/- (Rupees Five 

Thousand One Hundred and Eighty-Eight Only) vide Challan no. 17164 dated 31 March 2026.  

 

3. Pursuant to the receipt of Demand Notice under Section 143(1)(a) for the Assessment Year 2012-13 

dated 14 August 2012, for Rs. 22,550/- (Rupees Twenty-Two Thousand Five Hundred and Fifty Only), 

our Promoter Mr. Mitesh Devendra Pandya (who is also the Whole Time Director and a Key Managerial 

Personnel of our Company) has paid the said demand amount on 30 May 2012 vide Challan Serial no. 

02029763005201200820. However, an accrued interest of Rs. 36,450/- (Rupees Thirty-Six Thousand 

Four Hundred and Fifty Only) has been levied on the same which has been contested by him vide 

application dated 23 March 2026.  

 

4. Pursuant to the receipt of Demand Notice under Section 154 for the Assessment Year 2022-23 dated 12 

August 2022, for Rs. 26,890/- (Rupees Twenty-Six Thousand Eight Hundred and Ninety Only), our 

Promoter Mr. Mitesh Devendra Pandya (who is also the Whole Time Director and a Key Managerial 

Personnel of our Company) has paid the said demand amount on 5 August 2022 vide Challan no. 280. 

However, an accrued interest of Rs. 6,700/- (Rupees Six Thousand Seven Hundred Only) has been levied 

on the same which has been contested by him vide application dated 23 March 2026. 

 

5. Pursuant to the receipt of Demand Notice under Section 143(1)(a) for the Assessment Year 2012-13 

dated 8 August 2012, for Rs. 24,630/- (Rupees Twenty-Four Thousand Six Hundred and Thirty Only), 

our Promoter Mrs. Kalpana Devendra Pandya (who is also the Non-Executive Director of our 

Company) has paid the said demand amount on 30 May 2012 vide Challan no. 02029763005201200892. 

However, an accrued interest of Rs. 40,098/- (Rupees Forty Thousand and Ninety-Eight Only) has also 

been levied on the same which has been contested by her vide application dated 23 March 2026.  

 

ii. Indirect Tax Liabilities: NIL 

 

e. Other Material Pending Litigation: NIL  
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II. Litigation by the Promotor of Our Company 

a. Litigation Involving Criminal Laws: NIL 

 

b. Litigation Involving Civil Laws: NIL 

 

c. Litigation Involving Actions by Statutory/Regulatory Authorities: NIL 

 

d. Litigation Involving Tax Liabilities: NIL 

 

i. Direct Tax Liabilities: NIL 

 

ii. Indirect Tax Liabilities: NIL 

 

e. Other Material Pending Litigation: NIL  

 

D. LITIGATION INVOLVING GROUP COMPANIES OF OUR COMPANY 

 

I. Litigation against Group Companies of our Company 

 

a. Litigation Involving Criminal Laws: NIL 

 

b. Litigation Involving Civil Laws: NIL 

 

c. Litigation Involving Actions by Statutory/Regulatory Authorities: NIL 

 

d. Litigation Involving Tax Liabilities:  

 

i. Direct Tax Liabilities:  

 

1. Pursuant to the receipt of Demand Notice under Section 143 (1)(a) for the Assessment Year 2024-25 

dated 29 November 2024, for Rs. 6,66,740/- (Rupees Six Lakhs Sixty-Six Thousand Seven Hundred and 

Forty Only) against our Group Company Harrit Healthcare Private Limited, the said demand amount 

along with an accrued interest of Rs. 66,670/- (Rupees Sixty-Six Thousand Six Hundred and Seventy 

Only) has been contested vide application dated 25 March 2026. 

 

ii. Indirect Tax Liabilities:  

 

1. The Goods and Services Tax Department has raised a demand against HARRIT HEALTH CARE 

PRIVATE LIMITED for Rs. 2,494 (Rupees Two Thousand Four Hundred Ninety-Four Only) through 

Order No. ZD2702220859917 dated 21 February 2022 for the Tax Period July 2017 ï March 2018 under 

Section 50 of the GST Act. However, the Company Harrit Health Care Private Limited has paid the said 

demand amount on 26 March 2026 vide Challan CPIN 26032700944990. 

 

e. Other Material Pending Litigation: NIL 

 

II. Litigation by Group Companies of Our Company 

a. Litigation Involving Criminal Laws: NIL 

 

b. Litigation Involving Civil Laws: NIL 

 

c. Litigation Involving Actions by Statutory/Regulatory Authorities: NIL 

 

d. Litigation Involving Tax Liabilities: NIL 

 

i. Direct Tax Liabilities: NIL  

 

ii. Indirect Tax Liabilities: NIL  

 

e. Other Material Pending Litigation: NIL 

 

E. LITIGATION INVOLVING THE SUBSIDIARY OF OUR COMPANY 
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I. Litigations against the Subsidiary of our Company 

 

a. Litigation Involving Criminal Laws: NIL 

 

b. Litigation Involving Civil Laws: NIL 

 

c. Litigation Involving Actions by Statutory/Regulatory Authorities: 

 

1. HDFC Bank had issued a Demand Notice dated 27 January 2020, for non-payment of Rs. 40,21,051/- (Rupees 

Forty lakhs Twenty-One Thousand and Fifty-one Only) against our Subsidiary, Sheetal Ayurved Bhandar Private 

Limited along with Co-Borrowers, Mr. Devendra Somnath Pandya, and Mrs. Kalpana Devendra Pandya. 

However, the Subsidiary Company have regularised the Bank Account and the current Outstanding amount as on 

27 March 2026 is Rs. 1,45,985.25/- (Rupees One Lakh Forty-Five Thousand Nine Hundred and Eight Five and 

Twenty-five paise Only). 

 

d. Litigation Involving Tax Liabilities:  

 

i. Direct Tax Liabilities:  

 

1. Pursuant to the receipt of Demand Notice under Section 154 for the Assessment Year 2010-11 dated 10 

October 2025, for Rs 1958/- (Rupees One Thousand Nine Hundred and Fifty-Eight Only) along with an 

accrued interest of Rs. 95/- (Rupees Ninety-Five Only), our Subsidiary Company, Sheetal Ayurved 

Bhandar Private Limited has paid the amount of Rs. 2053/- (Rupees Two Thousand and Fifty-Three 

Only) on 31 March 2026, vide Challan no. 20085. 

 

2. Pursuant to the receipt of Demand notice under Section 154 for the Assessment Year 2011-12 dated 10 

October 2025, Rs. 34,910/- (Rupees Thirty-Four Thousand Nine Hundred and Ten Only), our Subsidiary 

Company, has paid the amount of Rs. 1,71,290/- (Rupees One Lakhs Seventy-One Thousand Two 

Hundred and Ninety Only) on 30 May 2012 vide Challan no. 02029763005201200797. However, an 

accrued interest of Rs. 1,745/- (Rupees One Thousand and Seven Hundred and Forty-Five Only) has 

been contested by the Subsidiary Company vide application dated 25 March 2026. 

 

3. Pursuant to the receipt of Demand Notice under Section 154 for the Assessment Year 2012-13 dated 16 

October 2025 for Rs. 16,188/- (Rupees Sixteen Thousand One Hundred and Eighty-Eight Only) our 

Subsidiary Company has paid the said demand amount on 3 January 2026 vide Challan no. 03625. 

However, an accrued interest of accrued interest of Rs. 9895/- (Rupees Nine Thousand Eight Hundred 

and Ninety-Five Only) has been levied on the same, which has been contested by the Subsidiary 

Company vide application dated 25 March 2026. 

 

4. Pursuant to the receipt of Demand Notice under Section 143(1)(a) for the Assessment Year 2014-15 

dated 10 March 2016, for Rs. 2,75,170/- (Rupees Two Lakhs Seventy-Five Thousand One Hundred and 

Seventy Only), our Subsidiary Company has paid the said demand amount on 31 March 2015 vide 

Challan no. 65545. However, an accrued interest of Rs. 3,32,871/- (Rupees Three Lakhs Thirty-Two 

Thousand Eight Hundred and Seventy-One Only) has been levied on the same, which has been contested 

by the Subsidiary Company vide application dated 25 March 2026. 

 

5. Pursuant to the receipt of Demand Notice under Section 143(1)(a) for the Assessment Year 2015-16 

dated 23 May 2017, for Rs. 1,07,380/- (Rupees One Lakh Seven Thousand Three Hundred and Eighty 

Only), our Subsidiary Company has paid the said demand amount on 5 April 2023 vide Challan no. 

06236. However, an accrued interest of Rs. 75,110/- (Rupees Seventy-Five Thousand One Hundred and 

Ten Only) has been levied on the same, which has been contested by the Subsidiary Company vide 

application dated 25 March 2026.  

 

6. Pursuant to the receipt of Demand Notice for the non-payment of Self-Assessment Tax under the 

provision of Section 140A (3) for the Assessment Year 2017-18 dated 6 January 2020 for Rs. 4,84,491/- 

(Rupees Four Lakhs Eighty-Four Thousand Four Hundred Ninety-One Only), Our Subsidiary Company 

has paid the amount along with interest, of Rs. 5,04,340/- (Rupees Five Lakhs Four Thousand Three 

Hundred and Forty Only) on 11 May 2023, vide Challan no. 02765. Further, Demand Notice under 

Section 154 for the Assessment Year 2017-18 dated 09 December 2025 was received for Rs. 6,95,586/- 

(Rupees Six Lakhs Ninety-Five Thousand Five Hundred and Eighty-Six Only) and Reply has been filed 
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dated 31 January 2026 to the Department providing clarification. We await reply on the same. The levy 

of accrued interest of Rs. 20,865/- (Rupees Twenty Thousand, Eight Hundred and Sixty-Five Only) on 

the above Demand has been contested vide Application dated 25 March 2026.  

 

7. Pursuant to the receipt of Demand Notice for the non-payment of Self-Assessment Tax under the 

provision of Section 140A (3) for the Assessment Year 2018-19 dated 6 January 2020 for Rs. 3,99,058/- 

(Rupees Three Lakhs Ninety-Nine Thousand Fifty-Eight Only), our Subsidiary Company has paid the 

demand amount with interest, of Rs. 4,29,960/- (Rupees Four Lakhs Twenty-Nine Thousand Nine 

Hundred and Sixty Only) on 11 May 2023, vide Challan no. 02494 and Rs.1,00,000/- (Rupees One Lakh 

only) via Challan no. 51431. Further, Demand Notice under Section 154 for the Assessment Year 2018-

19 dated 09 December 2025 was received for Rs. 7,30,932/- (Rupees Seven Lakhs Thirty Thousand Nine 

Hundred and Thirty-Two Only) and Reply has been filed dated 31 January 2026 to the Department 

providing clarification. We await reply on the same. The levy of accrued interest of Rs. 21,927/- (Rupees 

Twenty-One Thousand Nine Hundred and Twenty-Seven Only) on the above Demand has been contested 

vide application dated 25 March 2026. 

 

8. Pursuant to the receipt of Demand Notice under Section 143(1)(a) for the Assessment Year 2019-20 

dated 30 April 2020, for Rs. 4,63,160/- (Rupees Four Lakhs Sixty-Three Thousand One Hundred and 

Sixty Only), our Subsidiary, Sheetal Ayurved Bhandar Private Limited has paid the said demand amount 

on 5 April 2023, vide Challan no. 06450. However, the Department despite payment of demand has 

levied interest of Rs. 1,57,454/- (Rupees One Lakh Fifty-Seven Thousand Four Hundred and Fifty-Four 

Only) which has been contested vide application dated 25 March 2026. 

 

9. Pursuant to the receipt of Demand Notice under Section 143(1)(a) for the Assessment Year 2020-21 

dated 24 November 2021 for Rs. 3,24,790/- (Rupees Three Lakhs Twenty-Four Thousand Seven Hundred 

and Ninety Only), our Subsidiary Company has paid the said demand amount on 5 April 2023, vide 

Challan no. 06350. However, accrued interest of Rs. 51,952/- (Rupees Fifty-One Thousand Nine 

Hundred and Fifty-Two Only) has been levied on the same, which has been contested vide application 

dated 25 March 2026.  

 

10. Pursuant to the receipt of Demand Notice under Section 143(1)(a) for the Assessment Year 2024-25 

dated 22 November 2024, for Rs. 1,30,540/- (Rupees One Lakh Thirty Thousand Five Hundred and 

Forty Only), our Subsidiary Company has paid the said demand amount along with accrued interest on 

30 August 2025 vide Challan no. 06572.  

 

11. Pursuant to the receipt of the Demand Notice under Section 143 (1)(a) for the Assessment Year 2025-

26 dated 30 January 2026 for Rs 1,54,750/- (Rupees One Lakh Fifty-Four Thousand Seven Hundred 

and Fifty Only), our Subsidiary, Sheetal Ayurved Bhandar Private Limited has paid the demand amount 

of Rs. 1,28,080/- (Rupees One Lakhs Twenty-Right Thousand and Eighty Only) on 9 January 2026 as 

Self-Assessment Tax, vide Challan no. 02927. The balance amount of Rs. 26,670/- (Rupees Twenty-six 

Thousand Six Hundred and Seventy Only) has been contested vide application dated 25 March 2026. 

 

ii. Indirect Tax Liabilities: NIL 

 

e. Other Material Pending Litigation: NIL  

 

II. Litigations by the Subsidiary of our Company 

 

a. Litigation Involving Criminal Laws: NIL 

 

b. Litigation Involving Civil Laws: NIL 

 

c. Litigation Involving Actions by Statutory/Regulatory Authorities: NIL 

 

d. Litigation Involving Tax Liabilities: NIL 

 

i. Direct Tax Liabilities: NIL 

 

ii. Indirect Tax Liabilities: NIL 

 

e. Other Material Pending Litigation: NIL 
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F. LITIGATION INVOLVING THE KEY MANAGERIAL PERSONNEL AND SENIOR MANAGEMENT 
PERSONNEL OF OUR COMPANY 

 

a. Litigation Involving Criminal Laws: NIL 

 

b. Litigation Involving Actions by Statutory/Regulatory Authorities: NIL 

 

c. Litigation Involving Tax Liabilities: NIL 

 

i. Direct Tax Liabilities: NIL 

 

ii. Indirect Tax Liabilities: NIL 

 

G. OUTSTANDING DUES TO SMALL SCALE UNDERTAKING OR ANY OTHER CREDITORS 

As on 30 September 2025, Our Company has 7 creditors to whom a total amounting of Rs. 24,86,365 is outstanding. 

Out of those details of the Material Dues to the creditor and dues to small scale undertaking are as follows:  

 

Particulars Number of Creditors 
Amount Outstanding as on 30 

September 2025 ( In ) 

Total Outstanding dues to Micro, 

Small and Medium Enterprises 
7 24,86,365 

Total Outstanding dues to other 

creditors 
0 0 

Total 7 24,86,365 

 

H. MATERIAL DEVELOPMENTS SINCE THE LAST BALANCE SHEET DATE 

Except as disclosed in the chapter titled ñManagementôs Discussion and Analysis of Financial Condition and Results 

of Operationsò on page 235 of this Draft Prospectus, in the opinion of our Board, there have not arisen, since 

September 30, 2025 any circumstances that materially or adversely affect or are likely to affect our profitability or the 

value of our consolidated assets or our ability to pay material liabilities within the next 12 months. 

 

 

(The remainder of this page has intentionally been left blank) 
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GOVERNMENT AND OTHER APPROVALS  
 

Our Company has received the necessary licenses, permissions and approvals from the Central and State Governments 

and other government agencies/regulatory authorities/certification bodies required to undertake the issue or continue 

our business activities and except as mentioned below, no further approvals are required for carrying on our present or 

proposed business activities. 

 

In view of the approvals listed below, we can undertake this issue and our current business activities and no further 

major approvals from any governmental or regulatory authority or any other entity are required to be undertaken in 

respect of the issue or to continue our business activities. It must be distinctly understood that, in granting these 

approvals, the Government of India does not take any responsibility for our financial soundness or for the correctness 

of any of the statements made or opinions expressed in this behalf. 

 

Unless otherwise stated, these approvals are all valid as of the date of this Draft Prospectus. 

 

The main objects clause of the Memorandum of Association of our Company and the objects incidental, enable our 

Company to carry out its activities. The Company has got following licenses / registrations / approvals /consents / 

permissions from the Government and various other Government agencies required for its present business. 

 
The Company has its business located at the following location: 

 

Registered Office: Survey No: 59, Dakiwali, Post Chamla, Lohape Road, Tal. Wada, District Palghar ï 421312, 

Maharashtra, India. 

 

Sr. No. 

Nature of 

Licenses/ 

Approval 

Granted 

Issuing Authority 
Registration/ 

License No. 

Date of 

Granting 

Renewal/ 

Approval 

Validity 

A. CORPORATE APPROVALS 

1.  

Certificate of 

Incorporation in 

name of ñSheetal 

Medicare 

Products Private 

Limitedò 

Office of the 

Registrar of 

Companies, 

Mumbai, 

Government of 

India, Ministry of 

Corporate Affairs. 

U24230MH1997PTC105990 
19 February 

1997 

Until cancelled 

or surrendered 

2.  

Certificate of 

Incorporation in 

name of ñSheetal 

Medicare 

Products 

Limitedò 

Central 

Registration Centre 

Government of 

India, Ministry of 

Corporate Affairs. 

U24230MH1997PLC105990 
4 December 

2024 

Until cancelled 

or surrendered 

3.  

Udyam 

Registration 

Certificate 

Government of 

India, Ministry of 

Micro, Small and 

Medium 

Enterprises. 

 UDYAM-MH-17-0010475 
9 December 

2020 

Until 

surrendered or 

cancelled 

B. TAX APPROVALS 

1. 

Permanent 

Account Number 

(PAN) 

Income Tax 

Department 
AADCS0343L 

19 February 

1997 

Until cancelled 

or surrendered 
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Sr. No. 

Nature of 

Licenses/ 

Approval 

Granted 

Issuing Authority 
Registration/ 

License No. 

Date of 

Granting 

Renewal/ 

Approval 

Validity 

2. 

Tax Deduction 

Account Number 

(TAN) 

Income Tax 

Department, 

Government of 

India. 

MUMS46903D 
27 January 

2025 

Until cancelled 

or surrendered 

3. 

Goods and 

Services Tax 

(GST) 

Registration 

Certificate 

Govt. of India, 

Ministry of 

Finance, 

Department of 

Goods and 

Services Tax 

27AADCS0343L1ZC 1 July 2017 
Until cancelled 

or surrendered 

4. 

Professional Tax 

Enrolment 

Certificate 

The Maharashtra 

State Tax on 

Professions, 

Trades, Callings 

and Employment 

Act, 1975 

99844276580P 1 April 2017 
Until cancelled 

or surrendered 

5. 

Professional Tax 

Registration 

Certificate 

Employer 

registration 

Certificate under 

Professional Tax 

Act 

27410003748P 
Not 

Traceable 

Until 

cancelled or 

surrendered 

C. BUSINESS RELATED APPROVALS 

1. 
Certificate of 

Stability 

Rule 3A, 

Maharashtra 

Factories Rules, 

1963 

PC-421-2025 
25 December 

2025 

25 December 

2030 

2. 

Certificate of 

Good 

Manufacturing 

Practices (GMP) 

to manufacture of 

Ayurveda, 

Siddha or Unani 

Drug. 

Food & Drugs 

Administration 

(Maharashtra 

State) 

6115890 
23 October 

2023 

22 October 

2028 

3. 

Factory 

Registration and 

Factory 

Operating 

License* 

Industrial Safety 

and Health 

Directorate 

(Labour 

Department) 

10020439 
1 January 

2022 

31 December 

2025 

4. FSSAI License** 

Government of 

Maharashtra, Food 

and Drug 

Administration, 

Food Safety and 

Standards 

Authority of India 

11521023000049 
10 March 

2026 

17 March 

2031 
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*Company has applied for Factory License Renewal Certificate via Application number 100090032515 on 27 

December 2025. 

**Company has applied for License Modification for Name change post conversion via Reference No. 

20251226108113698. 

***Company has applied for the Registration and has received the Acknowledgement by the department. 

****Company has applied for the Fire NoC via Application dated 22 January 2026. 

 

Sr. No. 

Nature of 

Licenses/ 

Approval 

Granted 

Issuing Authority 
Registration/ 

License No. 

Date of 

Granting 

Renewal/ 

Approval 

Validity 

5. 

Importer ï 

Exporter 

Certificate 

Office of the 

Additional 

Director General of 

Foreign Trade, 

Mumbai, Ministry 

of Commerce and 

Industry 

0398036462 
18 September 

1998 

Until cancelled 

or surrendered 

6. 
ISO 9001:2015 

Certificate 

Integral 

Certification 

Limited 

IN21040A 
23 November 

2024 

22 November 

2027 

7. 

Maharashtra 

Shops and 

Establishment 

License*** 

Ministry of 

Commerce and 

Industry, 

Government of 

India 

Application no.: 112983272503 
27 December 

2025 

Until cancelled 

or surrendered 

8. 

Employeesô State 

Insurance 

(E.S.I.C.) 

Certificate 

Employeesô 

Provident Funds & 

Miscellaneous 

Provisions Act, 

1952 

35000401780000999 08 May 2017 
Until cancelled 

or surrendered 

9. 

Employee 

Provident Fund 

Number 

Allotment 

Employees 

Provident Fund 

Organisation 

THTHA0202701000 
Not 

Traceable 

Until 

cancelled or 

surrendered 

D. ENVIRONMENT RELATED APPROVALS 

1. 
Consent to 

Operate  

Maharashtra 

Pollution Control 

Board 

MPCB-

CONSENT_AMMENDMENT-

0000016602 

11 August 

2025 

30 September 

2027 

2. Fire NOC 
Government of 

Maharashtra 
Applied - - 

Sr. 

No. 

Nature Of The 

License 

Issuing 

Authority 

Application 

Number 
Status Class 

Application 

Date 
Validity 

E. TRADEMARKS 

1.  

Sheetal Herbal 

(Device Mark) 

 

 

Controller 

General of 

Patents, 

Design & 

Trademarks, 

Government 

of India 

2173404 Registered 5 11 July 2011 11 July 2031 



 

нрт 
 

Sr. 

No. 

Nature Of The 

License 

Issuing 

Authority 

Application 

Number 
Status Class 

Application 

Date 
Validity 

2.  

Sheetal Herbal 

(Device Mark) 

 

 

Controller 

General of 

Patents, 

Design & 

Trademarks, 

Government 

of India 

7316932 
Formalities 

Check pass 
3 

1 November 

2025 
- 

3.  

Sheetal Herbal 

(Device Mark) 

 

 

Controller 

General of 

Patents, 

Design & 

Trademarks, 

Government 

of India 

7316933 
Formalities 

Check pass 
5 

1 November 

2025 
- 

4.  

Sheetal Herbal 

(Device Mark) 

 

 

Controller 

General of 

Patents, 

Design & 

Trademarks, 

Government 

of India 

7316934 
Formalities 

Check pass 
35 

1 November 

2025 
- 

5.  
SHEETAL SITOLEX 

(Device Mark) 

Controller 

General of 

Patents, 

Design & 

Trademarks, 

Government 

of India 

1247612 Registered 5 
4 November 

2003 

4 November 

2033 

6.  

Sheetal HERBAL 

ACITOLEX (Device 

Mark) 

 

Controller 

General of 

Patents, 

Design & 

Trademarks, 

Government 

of India 

3315941 Registered 5 22 July 2016 22 July 2026 

7.  

Sheetal HERBAL 

ARTHOFIX (Device 

Mark) 

 

 

Controller 

General of 

Patents, 

Design & 

Trademarks, 

Government 

of India 

3315942 Registered 5 22 July 2016 22 July 2026 

8.  

Sheetal HERBAL 

DIBET (Device 

Mark) 

 
 

Controller 

General of 

Patents, 

Design & 

Trademarks, 

Government 

of India 

2566034 Registered 5 17 July 2013 17 July 2033 



 

нру 
 

 

 

  

Sr. 

No. 

Nature Of The 

License 

Issuing 

Authority 

Application 

Number 
Status Class 

Application 

Date 
Validity 

9.  

Sheetal HERBAL 

GACID (Device 

Mark) 

 

Controller 

General of 

Patents, 

Design & 

Trademarks, 

Government 

of India 

3315943 Registered 5 22 July 2016 22 July 2026 

10.  

Sheetal HERBAL 

LIV-7 (Device Mark) 

 

Controller 

General of 

Patents, 

Design & 

Trademarks, 

Government 

of India 

3315944 Registered 5 22 July 2016 22 July 2026 

11.  
Mediveda 

(Word Mark) 

Controller 

General of 

Patents, 

Design & 

Trademarks, 

Government 

of India 

4223690 Registered 3 3 July 2019 3 July 2029 

Sr. 

No. 
Domain Name and Id IANA ID Creation Date Expiry Date 

F. DETAILS OF THE REGISTERED DOMAIN NAME OF THE COMPANY 

1.  

 

Domain Name - 

www.sheetalherbal.com 

 

Domain ID - 

2878736255_DOMAIN_COM-

VRSN 

1636 06 May 2024 06 May 2026 

http://www.sheetalherbal.com/













































































































































































