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OSWAL PUMPS LIMITED  

Our Company was incorporated on July 15, 2003 at New Delhi, India as óOswal Pumps Private Limitedô, a private limited company under the Companies Act, 1956 and was granted a certificate of incorporation by the RoC. Our 

Company was then converted into a public limited company under the Companies Act, 1956, pursuant to the Shareholdersô resolution dated October 24, 2006, consequent to which, the name of our Company was changed to óOswal 

Pumps Limitedô and a fresh certificate of incorporation dated November 15, 2006 was issued by the RoC. For further details in relation to changes in the name and the registered office of our Company, see ñHistory and Certain 

Corporate Mattersò on page 306.  
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OUR PROMOTERS: VIVEK GUPTA, AMULYA GUPTA, SHIVAM GUPTA, ESS AAR CORPORATE SERVICES PRIVATE LIMITED , SHORYA TRADING COMPANY PRIVATE LIMITED  AND 

SINGH ENGCON PRIVATE LIMITED  

INITIAL PUBLIC OFFERING OF UP TO [ǒ] EQUITY SHARES OF FACE VALUE 1 EACH (ñEQUITY SHARESò) OF OSWAL PUMPS LIMITED (OUR ñCOMPANYò OR THE ñCOMPANYò OR THE ñISSUERò) FOR CASH AT A PRICE OF [ǒ] 

PER EQUITY SHARE (INCLUDING A PREMIUM OF [ǒ] PER EQUITY SHARE) (THE ñOFFER PRICEò) AGGREGATING UP TO [ǒ] MILLION (THE ñOFFERò) COMPRISING A FRESH ISSUE OF UP TO [ǒ] EQUITY SHARES OF FACE 

VALUE OF 1 EACH AGGREGATING UP TO 8,900.00 MILLION BY OUR COMPANY (THE ñFRESH ISSUEò) AND AN OFFER FOR SALE OF UP TO 8,100,000 EQUITY SHARES OF FACE VALUE OF 1 EACH AGGREGATING UP TO [ǒ] 

MILLION BY VIVEK GUPTA (REFERRED TO AS THE ñPROMOTER SELLING SHAREHOLDERò AND SUCH OFFER FOR SALE OF EQUITY SHARES OF FACE VALUE 1 EACH BY THE PROMOTER SELLING SHAREHOLDER, THE 

ñOFFER FOR SALEò). THE OFFER SHALL CONSTITUTE [ǒ]% OF THE POST-OFFER PAID-UP EQUITY SHARE CAPITAL OF OUR COMPANY.  

 

THE FACE VALUE OF THE EQUITY SHARES IS 1 EACH AND THE OFFER PRICE IS [ǒ] TIMES THE FACE VALUE OF EQUITY SHARES. THE PRICE BAND AND THE MINIMUM BID LOT WILL BE DECIDED BY OUR COMPANY IN 

CONSULTATION WITH THE BRLMS AND WILL BE ADVERTISED IN ALL  EDITIONS OF THE FINANCIAL EXPRESS , AN ENGLISH NATIONAL DAILY NEWSPAPER, AND ALL  EDITIONS OF JANSATTA , A HINDI NATIONAL DAILY 

NEWSPAPER, HINDI ALSO BEING THE REGIONAL LANGUAGE OF HARYANA WHERE OUR REGISTERED  OFFICE IS LOCATED , EACH WITH WIDE CIRCULATION, AT LEAST TWO W ORKING DAYS PRIOR TO THE BID/OFFER 

OPENING DATE AND SUCH ADVERTISEMENT SHALL BE MADE AVAILABLE TO BSE  AND NSE FOR THE PURPOSE OF UPLOADING ON THEIR RESPECTIVE WEBSITES  IN ACCORDANCE WITH THE SEBI ICDR REGULATIONS.  

 

 

In case of any revision in the Price Band, the Bid/Offer Period will be extended by at least three additional Working Days after such revision of the Price Band, subject to the Bid/Offer Period not exceeding 10 Working Days. In cases of force majeure, banking strike or similar 

unforeseen circumstances, our Company may, in consultation with the BRLMs, for reasons to be recorded in writing, extend the Bid/Offer Period for a minimum of one Working Day, subject to the Bid/ Offer Period not exceeding 10 Working Days. Any revision in the Price 

Band and the revised Bid/Offer Period, if applicable, will be widely disseminated by notification to the Stock Exchanges, by issuing a public notice, and also by indicating the change on the respective websites of the BRLMs and at the terminals of the Syndicate Members and 

by intimation to the other Designated Intermediaries and the Sponsor Banks, as applicable. 

The Offer is being made through the Book Building Process, in terms of Rule 19(2)(b) of the SCRR read with Regulation 31 of the SEBI ICDR Regulations and in compliance with Regulation 6(1) of the SEBI ICDR Regulations, wherein not more than 50% of the Offer shall 

be available for allocation on a proportionate basis to Qualified Institutional Buyers (ñQIBsò, and such portion, the ñQIB Portionò), provided that our Company may, in consultation with the BRLMs, allocate up to 60% of the QIB Portion to Anchor Investors on a discretionary 
basis, in accordance with the SEBI ICDR Regulations (the ñAnchor Investor Portionò), of which one-third shall be reserved for domestic Mutual Funds, subject to valid Bids being received from domestic Mutual Funds at or above the Anchor Investor Allocation Price, in 

accordance with the SEBI ICDR Regulations. In the event of under-subscription or non-allocation in the Anchor Investor Portion, the balance equity shares of face value 1 each of our Company shall be added to the remaining QIB Portion (ñNet QIB Portionò). Further, 5% 

of the Net QIB Portion shall be available for allocation on a proportionate basis only to Mutual Funds, and the remainder of the Net QIB Portion shall be available for allocation on a proportionate basis to all QIBs, including Mutual Funds, subject to valid Bids being received 

at or above the Offer Price. However, if the aggregate demand from the Mutual Funds is less than 5% of the Net QIB Portion, the balance equity shares of face value 1 each available for allocation will be added to the remaining QIB Portion for proportionate allocation to 

QIBs. Further, not less than 15% of the Offer shall be available for allocation to Non-Institutional Bidders in accordance with the SEBI ICDR Regulations, subject to valid Bids being received at or above the Offer Price, out of which (a) one-third of such portion shall be 

reserved for Bidders with application size of more than 0.20 million and up to 1.00 million; and (b) two-thirds of such portion shall be reserved for Bidders with application size of more than 1.00 million, provided that the unsubscribed portion in either of such sub-

categories may be allocated to Bidders in the other sub-category of Non-Institutional Bidders; and not less than 35% of the Offer shall be available for allocation to Retail Individual Bidders in accordance with the SEBI ICDR Regulations, subject to valid Bids being received 

at or above the Offer Price. All Bidders (except Anchor Investors) are mandatorily required to utilize the Application Supported by Blocked Amount (ñASBAò) process by providing details of their respective ASBA accounts and UPI ID in case of UPI Bidders using the UPI 

Mechanism, as applicable, pursuant to which their corresponding Bid Amount will be blocked by the Self Certified Syndicate Banks (ñSCSBsò) or by the Sponsor Banks under the UPI Mechanism, as the case may be, to the extent of the respective Bid Amounts. Anchor 

Investors are not permitted to participate in the Offer through the ASBA process. For further details, see ñOffer Procedureò on page 506. 

RISK IN RELATION TO THE FIRST OFFER  

This being the first public issue of Equity Shares of our Company, there has been no formal market for the Equity Shares. The face value of the Equity Shares is 1 each. The Floor Price, Cap Price and Offer Price determined by our Company, in consultation with the Book 

Running Lead Managers, on the basis of the assessment of market demand for the Equity Shares by way of the Book Building Process, as stated under ñBasis for Offer Priceò on page 162, should not be taken to be indicative of the market price of the Equity Shares after the 

Equity Shares are listed. No assurance can be given regarding an active or sustained trading in the Equity Shares nor regarding the price at which the Equity Shares will be traded after listing.  

GENERAL RISK  

Investments in equity and equity-related securities involve a degree of risk and investors should not invest any funds in the Offer unless they can afford to take the risk of losing their entire investment. Investors are advised to read the risk factors carefully before taking an 

investment decision in the Offer. For taking an investment decision, investors must rely on their own examination of our Company and the Offer, including the risks involved. The equity shares of face value 1 each in the Offer have not been recommended or approved by 

the SEBI, nor does SEBI guarantee the accuracy or adequacy of the contents of this Red Herring Prospectus. Specific attention of the investors is invited to ñRisk Factorsò on page 33. 

COMPANYôS AND PROMOTER SELLING SHAREHOLDER ôS ABSOLUTE RESPONSIBILITY  

Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Red Herring Prospectus contains all information with regard to our Company and the Offer, which is material in the context of the Offer, that the information contained in 

this Red Herring Prospectus is true and correct in all material aspects and is not misleading in any material respect, that the opinions and intentions expressed herein are honestly held and that there are no other facts, the omission of which makes this Red Herring Prospectus 

as a whole or any of such information or the expression of any such opinions or intentions, misleading in any material respect. Further, the Promoter Selling Shareholder accepts responsibility for and confirms the statements made or undertaken expressly by it in this Red 

Herring Prospectus to the extent of information specifically pertaining to him and the Offered Shares and assumes responsibility that such statements are true and correct in all material respects and not misleading in any material respect. The Promoter Selling Shareholder 

assumes no responsibility for any other statements in this Red Herring Prospectus, including, among others, any of the statements made by or relating to our Company or any other person(s). 

LISTING  

The equity shares of face value 1 each that will be offered through this Red Herring Prospectus are proposed to be listed on the Stock Exchanges. Our Company has received óin-principleô approvals from BSE and NSE for the listing of the equity shares of face value 1 each 

pursuant to their letters each dated November 28, 2024. For the purposes of the Offer, the Designated Stock Exchange shall be NSE. A signed copy of this Red Herring Prospectus and the Prospectus shall be delivered to the RoC for filing in accordance with Section 26(4) 
and Section 32 of the Companies Act. For details of the material contracts and documents that will be available for inspection from the date of this Red Herring Prospectus up to the Bid/ Offer Closing Date, see ñMaterial Contracts and Documents for Inspectionò on page 

567. 
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E-mail: 

oswalpumps.ipo@linkintime.co.in  

Website: www.linkintime.co.in  

Investor grievance e-mail: 
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(1) Our Company, in consultation with the BRLMs, may consider participation by Anchor Investors in accordance with the SEBI ICDR Regulations. The Anchor Investor Bid/ Offer Period will be one Working Day prior to the Bid/ 

Offer Opening Date. 

(2) UPI mandate end time and date shall be at 5.00 p.m. on the Bid/ Offer Closing Date.
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SECTION I: GENERAL  

 

DEFINITIONS AND ABBREVIATIONS  

 

This Red Herring Prospectus uses certain definitions and abbreviations which, unless otherwise specified or the context 

otherwise indicates, requires or implies, shall have the meanings as provided below. References to any legislation, act, 

regulation, rule, guideline, policy, circular or notification shall be deemed to include all amendments, supplements, re-

enactments, clarifications and modifications thereto, from time to time, and any reference to a statutory provision shall 

include any subordinate legislation made from time to time thereunder.  

 

The words and expressions used but not defined in this Red Herring Prospectus will have the same meaning as assigned to 

such terms under the Companies Act, the SEBI Act, the SEBI ICDR Regulations, the SEBI Listing Regulations, the SCRA, 

the Depositories Act and the rules and regulations made thereunder, as applicable. 

 

Notwithstanding the foregoing, the terms used in ñBasis for Offer Priceò, ñStatement of Special Tax Benefitsò, ñIndustry 

Overviewò, ñKey Regulations and Policiesò, ñHistory and Certain Corporate Mattersò, ñRestated Consolidated Financial 

Informationò, ñFinancial Indebtednessò, ñOutstanding Litigation and Material Developmentsò, ñOther Regulatory and 

Statutory Disclosuresò, and ñDescription of Equity Shares and Terms of the Articles of Associationò on pages 162, 177, 

185, 297, 306, 350, 425, 463, 475 and 530, respectively, shall have the respective meanings ascribed to them in the relevant 

sections. 

 

General Terms 

 
Term Description 

Our Company or the Company 

or the Issuer or Oswal 

Oswal Pumps Limited, a public limited company incorporated in India under the Companies Act, 

1956, whose registered and corporate office is situated at Oswal Estate, NH-1, Kutail Road, P. O. 

Kutail, District Karnal, Haryana 132 037, India 

We or us or our Unless the context otherwise requires or implies, refers to our Company, our Subsidiaries and our 

Associate, on a consolidated basis, as applicable 

 

Company Related Terms  

 
Term Description 

AoA or Articles or Articles of 

Association 

The articles of association of our Company, as amended 

Associate or Walso Solar Walso Solar Solution Private Limited. For details, see ñHistory and certain Corporate Mattersð

Associatesò on page 313 

Audit Committee The audit committee of our Board of Directors as described in ñOur ManagementðCommittees of 

the BoardðAudit Committeeò on page 327 

Auditors or Statutory Auditors The current statutory auditors of our Company, namely, Singhi & Co., Chartered Accountants (firm 

registration number: 302049E) 

Board or Board of Directors The board of directors of our Company, including a duly constituted committees thereof, as 

applicable. For details, see ñOur ManagementðBoard of Directorsò on page 319 

Chairman and Managing 

Director  

Our Companyôs chairman and managing director, being Vivek Gupta. For details, see ñOur 

ManagementðBoard of Directorsò on page 319 

Chartered Engineer Vinod Kumar Goel, appointed in relation to certification of information relating to the installed 

capacity, available capacity, actual production and capacity utilisation of our products included in 

this Red Herring Prospectus 

Chief Financial Officer or 

CFO 

Our Companyôs chief financial officer, being Subodh Kumar. For details, see ñOur Managementð

Key Managerial Personnel of our Companyò on page 335 

Company Secretary and 

Compliance Officer 

Our Companyôs company secretary and compliance officer for the purposes of the Offer and as 

required under the SEBI Listing Regulations, being Anish Kumar. For details, see ñOur 

ManagementðKey Managerial Personnel of our Companyò on page 335 

Corporate Promoters The corporate promoters of our Company, namely, Ess Aar Corporate Services Private Limited, 

Shorya Trading Company Private Limited and Singh Engcon Private Limited. For details, see ñOur 

Promoters and Promoter GroupðPromotersðDetails of our Corporate Promotersò on page 340 

Corporate Social 

Responsibility Committee 

The corporate social responsibility committee of our Board of Directors as described in ñOur 

ManagementðCommittees of the BoardðCorporate Social Responsibility Committeeò on page 333 

Director(s) The director(s) on our Board, as described in ñOur ManagementðBoard of Directorsò on page 319 

Equity Shares Equity shares of face value of 1 each of our Company 

ESOP Scheme Employee Stock Option Plan ï 2024. For details, see ñCapital Structureð 24. Employee Stock 

Options Scheme of our Companyò on page 118 
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Term Description 

Group Companies The companies identified as ógroup companiesô in accordance with Regulation 2(1)(t) of the SEBI 

ICDR Regulations, being Padam Cotton Yarns Limited and Walso Solar Solution Private Limited, 

as disclosed in ñOur Group Companiesò on page 347 

Independent Chartered 

Accountant 

The peer reviewed independent chartered accountant to our Company, namely, Sanmarks & 

Associates, Chartered Accountants (firm registration number: 003343N) 

Individual Promoters The individual promoters of our Company, namely, Vivek Gupta, Amulya Gupta and Shivam 

Gupta. For details, see ñOur Promoters and Promoter GroupðPromotersðDetails of our 

Individual Promotersò on page 339 

IPO Committee The committee constituted by our Board for the Offer 

Key Managerial Personnel or 

KMP 

Key managerial personnel of our Company in terms of Regulation 2(1)(bb) of the SEBI ICDR 

Regulations, and as disclosed in ñOur ManagementðKey Managerial Personnel of our Companyò 

on page 335 

LSI, Chartered Engineer LSI Engineering & Consultants Limited, appointed in relation to preparation of the Project Report 

Materiality Policy The policy adopted by our Board pursuant to a resolution: (i) dated September 12, 2024 for 

identification of group companies and for material creditors; and (ii) dated May 26, 2025 for 

material outstanding civil litigation involving our Company, our Subsidiaries, our Promoters and 

our Directors, in accordance with the disclosure requirements under the SEBI ICDR Regulations 

MoA or Memorandum or 

Memorandum of Association 

The memorandum of association of our Company, as amended 

Nomination and 

Remuneration Committee 

The nomination and remuneration committee of our Board of Directors as described in ñOur 

ManagementðCommittees of the BoardðNomination and Remuneration Committeeò on page 329 

Non-Executive Independent 

Director(s)  

The non-executive independent director(s) on our Board, as described in ñOur ManagementðBoard 

of Directorsò on page 319 

Oswal Green Oswal Green Industries Private Limited 

Oswal Solar or Material 

Subsidiary 

The material subsidiary of our Company, namely, Oswal Solar Structure Private Limited, in terms 

of Regulation 16(1)(c) of the SEBI Listing Regulations   

Practicing Company Secretary Pankaj Nigam & Associates, Practicing Company Secretaries  

Project Report  The report titled ñCapital Expenditure Project Reportò dated May 26, 2025 issued by LSI, Chartered 

Engineer  

Promoters The promoters of our Company, namely, Vivek Gupta, Amulya Gupta, Shivam Gupta, Ess Aar 

Corporate Services Private Limited, Shorya Trading Company Private Limited and Singh Engcon 

Private Limited. For details, see ñOur Promoters and Promoter GroupðPromotersò on page 339 

Registered Office or 

Registered and Corporate 

Office 

The registered and corporate office of our Company, which is located at Oswal Estate, NH-1, Kutail 

Road, P. O. Kutail, District Karnal, Haryana, 132 037, India 

Registrar of Companies or 

RoC 

The Registrar of Companies, Delhi and Haryana at New Delhi 

Restated Consolidated 

Financial Information  

Restated consolidated financial information of our Company, our Subsidiaries and our Associate as 

of and for the nine-month period ended December 31, 2024 and as of and for the years ended March 

31, 2024, March 31, 2023 and March 31, 2022 comprising the restated consolidated statement of 

assets and liabilities as of December 31, 2024, March 31, 2024, March 31, 2023 and March 31, 

2022, the restated consolidated statement of profit and loss (including other comprehensive income), 

the restated consolidated statement of changes in equity, the restated consolidated statement of cash 

flows, each for the nine-month period ended December 31, 2024 and for the years ended March 31, 

2024, March 31, 2023 and March 31, 2022, the summary statement of significant accounting 

policies and other explanatory information, prepared as per the requirement of Section 26 of Part I 

of Chapter III of the Companies Act, 2013, the SEBI ICDR Regulations, and the Guidance Note on 

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

of India, as amended from time to time 

Risk Management Committee The risk management committee of our Board of Directors as described in ñOur Managementð

Committees of the BoardðRisk Management Committeeò on page 332 

Senior Management 

 

Senior management of our Company in terms of Regulation 2(1)(bbbb) of the SEBI ICDR 

Regulations and as described in ñOur ManagementðSenior Management of our Companyò on page 

335 

Shareholders  The holders of the equity shares of our Company, from time to time 

Stakeholdersô Relationship 

Committee 

The stakeholdersô relationship committee of our Board of Directors as described in ñOur 

ManagementðCommittees of the BoardðStakeholdersô Relationship Committeeò on page 331 

Subsidiaries  Subsidiaries of our Company, namely Oswal Solar Structure Private Limited and Oswal Green 

Industries Private Limited. For details, see ñHistory and certain Corporate MattersðSubsidiariesò 

on page 310 

Whole-time Directors The whole-time directors on our Board, as disclosed in ñOur ManagementðBoard of Directorsò on 

page 319 
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Offer Related Terms   

 

Term Description 

Abridged Prospectus  A memorandum containing such salient features of a prospectus as may be specified by the SEBI in 

this regard 

Acknowledgement Slip The slip or document issued by the relevant Designated Intermediary to a Bidder as proof of 

registration of the Bid cum Application Form 

Allotment or Allot or Allotted Unless the context otherwise requires, allotment of Equity Shares pursuant to the Fresh Issue and 

transfer of Offered Shares pursuant to the Offer for Sale, in each case to the successful Bidders 

Allotment Advice Note or advice or intimation of Allotment sent to each successful Bidder who has been or is to be 

Allotted the Equity Shares after the Basis of Allotment has been approved by the Designated Stock 

Exchange  

Allottee A successful Bidder to whom Equity Shares are Allotted 

Anchor Investor A Qualified Institutional Buyer, applying under the Anchor Investor Portion, in accordance with the 

SEBI ICDR Regulations and this Red Herring Prospectus, who has Bid for an amount of at least 

100 million 

Anchor Investor Allocation 

Price 

The price at which Equity Shares will be allocated to the Anchor Investors in terms of this Red 

Herring Prospectus and the Prospectus, which shall be equal to or higher than the Offer Price but 

not higher than the Cap Price. The Anchor Investor Allocation Price shall be determined by our 

Company in consultation with the BRLMs 

Anchor Investor Application 

Form 

The form used by an Anchor Investor to make a Bid in the Anchor Investor Portion and which shall 

be considered as an application for Allotment in accordance with the requirements specified under 

the SEBI ICDR Regulations and this Red Herring Prospectus and the Prospectus 

Anchor Investor Bid/Offer 

Period 

One Working Day prior to the Bid/Offer Opening Date, on which Bids by Anchor Investors shall be 

submitted, prior to and after which the BRLMs will not accept any Bids from Anchor Investors, and 

allocation to Anchor Investors shall be completed  

Anchor Investor Offer Price The final price at which Equity Shares will be Allotted to Anchor Investors in terms of this Red 

Herring Prospectus and the Prospectus, which price will be equal to or higher than the Offer Price, 

but not higher than the Cap Price. The Anchor Investor Offer Price will be decided by our Company 

in consultation with the BRLMs 

Anchor Investor Pay-in Date  With respect to Anchor Investor(s), the Anchor Investor Bid/Offer Period, and in the event the 

Anchor Investor Allocation Price is lower than the Offer Price, no later than one Working Day after 

the Bid/ Offer Closing Date and no later than the time on such day specified in the revised CAN 

Anchor Investor Portion Up to 60% of the QIB Portion, which may be allocated by our Company, in consultation with the 

BRLMs, to Anchor Investors on a discretionary basis in accordance with the SEBI ICDR 

Regulations. One-third of the Anchor Investor Portion shall be reserved for domestic Mutual Funds, 

subject to valid Bids being received from domestic Mutual Funds at or above the Anchor Investor 

Allocation Price, in accordance with the SEBI ICDR Regulations 

Application Supported by 

Blocked Amount or ASBA 

An application, whether physical or electronic, used by ASBA Bidders to make a Bid and to 

authorize an SCSB to block the Bid Amount in the relevant ASBA Account and will include 

applications made by UPI Bidders where the Bid Amount will be blocked upon acceptance of the 

UPI Mandate Request by UPI Bidders  

ASBA Account A bank account maintained with an SCSB by an ASBA Bidder, as specified in the ASBA Form 

submitted by ASBA Bidders, for blocking the Bid Amount mentioned in the relevant ASBA Form 

by such SCSB and includes the account of a UPI Bidder linked to a UPI ID, which is blocked upon 

acceptance of a UPI Mandate Request in relation to a Bid by a UPI Bidder Bidding using the UPI 

Mechanism 

ASBA Bid A Bid made by an ASBA Bidder 

ASBA Bidder(s) Bidder(s), except Anchor Investors  

ASBA Form An application form, whether physical or electronic, used by ASBA Bidders which will be 

considered as the application for Allotment in terms of this Red Herring Prospectus and the 

Prospectus 

Axis Capital Axis Capital Limited 

Banker(s) to the Offer  The Escrow Collection Bank, the Refund Bank, the Public Offer Account Bank and the Sponsor 

Banks, as the case may be 

Basis of Allotment The basis on which Equity Shares shall be Allotted to successful Bidders under the Offer as 

described in ñOffer Procedureò on page 506 

Bid An indication to make an offer during the Bid/Offer Period by ASBA Bidders pursuant to 

submission of the ASBA Form, or during the Anchor Investor Bid/Offer Period by the Anchor 

Investors pursuant to submission of the Anchor Investor Application Form, to subscribe to or 

purchase the Equity Shares at a price within the Price Band, including all revisions and modifications 

thereto, in accordance with the SEBI ICDR Regulations and this Red Herring Prospectus and the 

relevant Bid cum Application Form. The term ñBiddingò shall be construed accordingly 
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Term Description 

Bid Amount In relation to each Bid, the highest value of the Bids indicated in the Bid cum Application Form and 

in the case of Retail Individual Bidders Bidding at the Cut-off Price, the Cap Price multiplied by the 

number of Equity Shares Bid for by such Retail Individual Bidder, and mentioned in the Bid cum 

Application Form and payable by the Bidder or blocked in the ASBA Account of the ASBA Bidder, 

as the case may be, upon submission of such Bid. 

Bid cum Application Form The Anchor Investor Application Form or the ASBA Form, as the case may be  

Bid Lot [ǒ] Equity Shares and in multiples of [ǒ] Equity Shares thereafter 

Bid/Offer Closing Date Except in relation to any Bids received from the Anchor Investors, the date after which the 

Designated Intermediaries shall not accept any Bids, being, Tuesday, June 17, 2025, which shall be 

published in all editions of The Financial Express, an English national daily newspaper, all editions 

of Jansatta, a Hindi national daily newspaper, Hindi also being the regional language of Haryana 

where our Registered Office is located, each with wide circulation. In case of any revision, the 

extended Bid/Offer Closing Date shall be widely disseminated by notification to the Stock 

Exchanges and shall also be notified on the websites of the BRLMs and at the terminals of the 

Syndicate Member and communicated to the Designated Intermediaries and the Sponsor Banks, 

which shall also be notified in a public notice in the same newspapers in which the Bid/Offer 

Opening Date was published, as required under the SEBI ICDR Regulations 

Bid/Offer Opening Date  Except in relation to any Bids received from Anchor Investors, the date on which the Designated 

Intermediaries shall start accepting Bids, being, Friday, June 13, 2025, which shall be notified in all 

editions of The Financial Express, an English national daily newspaper, all editions of Jansatta, a 

Hindi national daily newspaper, Hindi also being the regional language of Haryana where our 

Registered Office is located, each with wide circulation 

Bid/Offer Period  Except in relation to Anchor Investors, the period between the Bid/Offer Opening Date and the 

Bid/Offer Closing Date, inclusive of both days, during which prospective Bidders can submit their 

Bids, including any revisions thereof, in accordance with the SEBI ICDR Regulations 

Bidder(s) Any prospective investor who makes a Bid pursuant to the terms of this Red Herring Prospectus and 

the Bid cum Application Form and unless otherwise stated or implied, includes an Anchor Investor 

Bidding Centres The centres at which the Designated Intermediaries shall accept the ASBA Forms, i.e., Designated 

Branches for SCSBs, Specified Locations for the Syndicate, Broker Centres for Registered Brokers, 

Designated RTA Locations for RTAs and Designated CDP Locations for CDPs 

Book Building Process The book building process, as provided in Schedule XIII of the SEBI ICDR Regulations, in terms 

of which the Offer is being made 

Book Running Lead Managers 

or BRLMs 

The book running lead managers to the Offer, namely, IIFL Capital, Axis Capital, CLSA, JM 

Financial and Nuvama 

Broker Centres The broker centres notified by the Stock Exchanges where ASBA Bidders can submit the ASBA 

Forms to a Registered Broker (in case of UPI Bidders, using the UPI Mechanism). The details of 

such Broker Centres, along with the names and contact details of the Registered Brokers are 

available on the respective websites of the Stock Exchanges (www.bseindia.com and 

www.nseindia.com), as updated from time to time 

CAN or Confirmation of 

Allocation Note 

A notice or intimation of allocation of Equity Shares sent to Anchor Investors, who have been 

allocated the Equity Shares, on or after the Anchor Investor Bid/Offer Period 

Cap Price The higher end of the Price Band, subject to any revision thereto, above which the Offer Price and 

the Anchor Investor Offer Price will not be finalized and above which no Bids will be accepted, and 

which shall be at least 105% of the Floor Price and shall not be more than 120% of the Floor Price 

Cash Escrow and Sponsor 

Bank Agreement 

Agreement dated June 7, 2025 entered into among our Company, the Promoter Selling Shareholder, 

the BRLMs, Syndicate Members, the Bankers to the Offer and Registrar to the Offer for, among 

others, collection of the Bid Amounts from Anchor Investors, transfer of funds to the Public Offer 

Account and where applicable, refunds of the amounts collected from Bidders, on the terms and 

conditions thereof 

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

account 

CLSA  CLSA India Private Limited 

Collecting Depository 

Participant or CDP 

A depository participant as defined under the Depositories Act, registered with SEBI and who is 

eligible to procure Bids at the Designated CDP Locations in terms of the SEBI Master Circular and 

the UPI Circulars as per the respective list available on the websites of the Stock Exchanges, as 

updated from time to time  

Cut-off Price The Offer Price finalized by our Company, in consultation with the BRLMs, which shall be any 

price within the Price Band. Only Retail Individual Bidders Bidding in the Retail Portion are entitled 

to Bid at the Cut-off Price. No other category of Bidders is entitled to Bid at the Cut-off Price 

Demographic Details The demographic details of the Bidders including the Bidderôs address, name of the Bidderôs 

father/husband, investor status, occupation, bank account details and UPI ID, wherever applicable 

Designated Branches Such branches of the SCSBs which will collect the ASBA Forms used by the ASBA Bidders and a 

list of which is available on the website of the SEBI at 

www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes and as updated from time to 

time, or any such other website as may be prescribed by the SEBI 

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

Designated CDP Locations Such locations of the CDPs where ASBA Bidders can submit the ASBA Forms. The details of such 

Designated CDP Locations, along with names and contact details of the CDPs eligible to accept 

ASBA Forms are available on the respective websites of the Stock Exchanges (www.bseindia.com 

and www.nseindia.com), as updated from time to time 

Designated Date The date on which funds are transferred by the Escrow Collection Bank(s) from the Escrow 

Account(s) to the Public Offer Account or the Refund Account, as the case may be, and/ or the 

instructions are issued to the SCSBs (in case of UPI Bidders using the UPI Mechanism, instruction 

issued through the Sponsor Banks) for the transfer of amounts blocked by the SCSBs in the ASBA 

Accounts to the Public Offer Account, as the case may be, in terms of this Red Herring prospectus 

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

Designated Intermediaries Collectively, the Syndicate, Sub-Syndicate Members, SCSBs (other than in relation to UPI Bidders 

using the UPI Mechanism), Registered Brokers, CDPs and RTAs, who are authorized to collect Bid 

cum Application Forms from the Bidders in the Offer. 

 

In relation to ASBA Forms submitted by Retail Individual Bidders by authorizing an SCSB to block 

the Bid Amount in the ASBA Account, Designated Intermediaries shall mean SCSBs. 

 

In relation to ASBA Forms submitted by UPI Bidders where the Bid Amount will be blocked upon 

acceptance of UPI Mandate Request by such UPI Bidder, as the case may be, 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 Bidders (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 Bidders can submit the ASBA Forms to the 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 respective websites of the Stock Exchanges 

(www.nseindia.com and www.bseindia.com), updated from time to time.  

Designated Stock Exchange NSE 

Draft Red Herring Prospectus 

or DRHP 

The draft red herring prospectus dated September 17, 2024 filed with the SEBI and the Stock 

Exchanges and issued in accordance with the SEBI ICDR Regulations, which did not contain 

complete particulars of the price at which the Equity Shares will be Allotted and the size of the Offer 

Eligible NRI(s) NRI(s) eligible to invest under Schedule 3 and Schedule 4 of the FEMA Rules, from jurisdictions 

outside India where it is not unlawful to make an offer or invitation under the Offer and in relation 

to whom the Bid cum Application Form and this Red Herring Prospectus will constitute an invitation 

to subscribe to or purchase the Equity Shares offered thereby 

Escrow Account(s)  Account(s) opened with the Escrow Collection Bank(s) and in whose favour the Anchor Investors 

will transfer money through direct credit or NACH or NEFT or RTGS in respect of the Bid Amount 

when submitting a Bid 

Escrow Collection Banks The bank(s) which are clearing members and registered with the SEBI as a banker to an issue under 

the SEBI BTI Regulations and with whom the Escrow Account(s) shall be opened, in this case being 

HDFC Bank Limited  

First Bidder Bidder whose name appears first in the Bid cum Application Form or the Revision Form and in case 

of joint Bids, whose name also appears as the first holder of the beneficiary account held in joint 

names 

Floor Price The lower end of the Price Band, subject to any revision thereto, at or above which the Offer Price 

and the Anchor Investor Offer Price will be finalized and below which no Bids will be accepted 

Fresh Issue The issue of up to [ǒ] equity shares of face value 1 each of our Company aggregating up to 

8,900.00 million by our Company.  

 

 

General Information 

Document or GID 

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 BRLMs 

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

IIFL Capital  IIFL Capital Services Limited (formerly known as IIFL Securities Limited) 

JM Financial JM Financial Limited 

1Lattice  Lattice Technologies Private Limited 

1Lattice Report Report titled ñPumps and Solar Rooftop Industry Reportò dated May 26, 2025 prepared and released 

by 1Lattice, exclusively commissioned and paid for by our Company in connection with the Offer   

Monitoring Agency ICRA Limited, being a credit rating agency registered with SEBI 

Monitoring Agency 

Agreement 

Monitoring agency agreement dated May 26, 2025 entered into between our Company and the 

Monitoring Agency 
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Term Description 

Mutual Fund(s) Mutual fund(s) registered with the SEBI under the Securities and Exchange Board of India (Mutual 

Funds) Regulations, 1996 

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

Mutual Funds on a proportionate basis, subject to valid Bids being received at or above the Offer 

Price 

Net Proceeds The proceeds of the Fresh Issue less our Companyôs share of the Offer related expenses. For further 

information regarding use of the Net Proceeds and the Offer related expenses, see ñObjects of the 

Offerò on page 121 

Net QIB Portion The QIB Portion less the number of Equity Shares allocated to the Anchor Investors 

Non-Institutional Bidders or 

NIBs 

All Bidders that are not QIBs or Retail Individual Bidders and who have Bid for Equity Shares for 

an amount of more than 0.20 million (but not including NRIs other than Eligible NRIs) 

Non-Institutional Portion The portion of the Offer being not less than 15% of the Offer, or [ǒ] Equity Shares, which shall be 

available for allocation to Non-Institutional Bidders in accordance with the SEBI ICDR Regulations, 

out of which (a) one-third shall be reserved for Bidders with application size of more than 0.20 

million and up to 1.00 million; and (b) two-thirds shall be reserved for Bidders with application 

size of more than 1.00 million, provided that the unsubscribed portion in either of such sub-

categories may be allocated to applicants in the other sub-category of Non-Institutional Bidders, 

subject to valid Bids being received at or above the Offer Price 

Non-Resident Person resident outside India, as defined under FEMA 

Nuvama Nuvama Wealth Management Limited  

Offer The initial public offer of up to [ǒ] equity shares of face value 1 each of our Company for cash at 

a price of [ǒ] per Equity Share aggregating up to [ǒ] million comprising the Fresh Issue and the 

Offer for Sale  

Offer Agreement The agreement dated September 17, 2024, read with the amendment agreement dated May 26, 2025, 

entered into by and among our Company, the Promoter Selling Shareholder and the BRLMs, 

pursuant to which certain arrangements are agreed to in relation to the Offer 

Offer for Sale The offer for sale of up to 8,100,000 equity shares of face value of 1 each of our Company 

aggregating up to [ǒ] million by the Promoter Selling Shareholder for a cash price of [ǒ] per 

Equity Share, as set out below:  

 

S. No. Name of the Promoter Selling Shareholder Number of Offered Shares 

1.  Vivek Gupta  Up to 8,100,000 Equity Shares 
 

Offer Price [ǒ] per Equity Share, the final price (within the Price Band) at which Equity Shares will be Allotted 

to successful Bidders (except for the Anchor Investors) in terms of this Red Herring Prospectus and 

the Prospectus. The Offer Price will be decided by our Company, in consultation with the BRLMs, 

on the Pricing Date in accordance with the Book Building Process and in terms of this Red Herring 

Prospectus. Equity Shares will be Allotted to Anchor Investors at the Anchor Investor Offer Price  

Offer Proceeds The Net Proceeds and the proceeds of the Offer for Sale which shall be available to the Promoter 

Selling Shareholder. For further information about use of the Offer Proceeds, see ñObjects of the 

Offerò on page 121 

Offered Shares Up to 8,100,000 equity shares of face value 1 each aggregating up to [ǒ] million being offered 

for sale by the Promoter Selling Shareholder in the Offer for Sale 

Price Band Price band of a minimum price of [ǒ] per Equity Share (i.e., the Floor Price) and the maximum 

price of [ǒ] per Equity Share (i.e., the Cap Price), including any revisions thereof. The Price Band 

and the minimum Bid Lot for the Offer will be decided by our Company in consultation with the 

BRLMs and shall be advertised in all editions of The Financial Express, an English national daily 

newspaper, all editions of Jansatta, a Hindi national daily newspaper, Hindi also being the regional 

language of Haryana where our Registered Office is located, each with wide circulation, at least two 

Working Days prior to the Bid/Offer Opening Date and shall be made available to the Stock 

Exchanges for the purpose of uploading on their respective websites 

Pricing Date The date on which our Company, in consultation with the BRLMs, will finalize the Offer Price  

Promoter Selling Shareholder  Vivek Gupta 

Prospectus  The prospectus for the Offer to be filed with the RoC on or after the Pricing Date in accordance with 

Section 26 of the Companies Act and the SEBI ICDR Regulations, containing, among others, the 

Offer Price that is determined at the end of the Book Building Process, the size of the Offer and 

certain other information, including any addenda or corrigenda thereto 

Public Offer Account(s) óNo-lienô and ónon-interest-bearingô bank account(s) opened in accordance with Section 40(3) of 

the Companies Act, with the Public Offer Account Bank to receive money from the Escrow 

Account(s) and the ASBA Accounts maintained with the SCSBs on the Designated Date 

Public Offer Account Bank The bank which is a clearing member and registered with the SEBI as banker to an issue and with 

which the Public Offer Account shall be opened for collection of Bid Amounts from the Escrow 

Account(s) and ASBA Accounts on the Designated Date, being Axis Bank Limited 

QIB Portion The portion of the Offer being not more than 50% of the Offer, or not more than [ǒ] Equity Shares, 

which shall be available for allocation on a proportionate basis to QIBs, including the Anchor 

Investor Portion (in which allocation shall be on a discretionary basis, as determined by our 
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Term Description 

Company, in consultation with the BRLMs), subject to valid Bids being received at or above the 

Offer Price or the Anchor Investor Offer Price, as applicable 

Qualified Institutional 

Buyer(s), QIB(s) or QIB 

Bidder(s) 

Qualified institutional buyer(s) as defined under Regulation 2(1)(ss) of the SEBI ICDR Regulations 

Red Herring Prospectus or 

RHP 

This red herring prospectus dated June 7, 2025 for the Offer issued by our Company in accordance 

with Section 32 of the Companies Act and the SEBI ICDR Regulations, which will not have 

complete particulars of the Offer Price, including any addenda or corrigenda thereto. This Red 

Herring Prospectus has been filed with the RoC at least three Working Days before the Bid/Offer 

Opening Date and will become the Prospectus upon filing with the RoC on or after the Pricing Date 

Refund Account(s) Account opened with the Refund Bank(s) from which refunds, if any, of the whole or part of the Bid 

Amount to the Bidders shall be made 

Refund Bank(s) The bank(s) which are clearing member(s) registered with SEBI under the SEBI BTI Regulations, 

with whom the Refund Account(s) will be opened, in this case being HDFC Bank Limited 

Registered Brokers  The stock brokers registered with the stock exchanges having nationwide terminals, other than the 

members of the Syndicate and eligible to procure Bids in terms of the circular (No. 

CIR/CFD/14/2012) dated October 4, 2012 and the UPI Circulars issued by the SEBI 

Registrar Agreement The agreement dated September 17, 2024, read with the amendment agreement dated May 26, 2025, 

entered into among our Company, the Promoter Selling Shareholder and the Registrar to the Offer 

in relation to the responsibilities and obligations of the Registrar to the Offer pertaining to the Offer 

Registrar and Share Transfer 

Agents or RTAs 

Registrar and share transfer agents registered with the SEBI and eligible to procure Bids at the 

Designated RTA Locations as per the lists available on the website of the BSE and NSE, and the 

UPI Circulars 

Registrar to the Offer or 

Registrar 

MUFG Intime India Private Limited (formerly Link Intime India Private Limited) 

Retail Individual Bidders or 

RIBs 

Individual Bidders who have Bid for the Equity Shares for an amount not more than 0.20 million 

in any of the bidding options in the Offer (including HUFs applying through their karta) and includes 

Eligible NRIs  

Retail Portion The portion of the Offer being not less than 35% of the Offer, or [ǒ] Equity Shares, which shall be 

available for allocation to Retail Individual Bidders in accordance with the SEBI ICDR Regulations, 

subject to valid Bids being received at or above the Offer Price 

Revision Form The form used by the Bidders to modify the quantity of Equity Shares or the Bid Amount in their 

Bid cum Application Forms or any previous Revision Forms. QIBs and Non-Institutional Bidders 

are not allowed to withdraw or lower their Bids (in terms of the quantity of Equity Shares or the Bid 

Amount) at any stage. Retail Individual Bidders can revise their Bids during the Bid/Offer Period 

and withdraw their Bids until the Bid/Offer Closing Date 

Self Certified Syndicate Banks 

or SCSBs 

The banks registered with SEBI, which offer the facility of ASBA services, (i) in relation to ASBA 

(other than through the UPI Mechanism), where the Bid Amount will be blocked by authorizing an 

SCSB, a list of which is available on the website of SEBI at 

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

www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35 and as updated 

from time to time and at such other websites as may be prescribed by SEBI from time to time, (ii) 

in relation to Bidders using the UPI Mechanism, a list of which is available on the website of SEBI 

at www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40 or such 

other website as may be prescribed by SEBI and updated from time to time. Applications through 

UPI in the Offer can be made only through the SCSBs mobile applications (apps) whose name 

appears on the SEBI website. A list of SCSBs and mobile applications, which, are live for applying 

in public issues using UPI Mechanism is provided as Annexure óAô to the SEBI circular no. 

SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019. The list is available on the website of 

SEBI at www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=43 and as 

updated from time to time and at such other websites as may be prescribed by SEBI from time to 

time 

Share Escrow Agent Share escrow agent to be appointed pursuant to the Share Escrow Agreement, namely MUFG Intime 

India Private Limited (formerly Link Intime India Private Limited) 

Share Escrow Agreement Agreement dated June 7, 2025 entered among our Company, the Promoter Selling Shareholder and 

the Share Escrow Agent in connection with the transfer of the Offered Shares by the Promoter 

Selling Shareholder and the credit of the Equity Shares to the demat account of the Allottees 

Specified Locations  Bidding Centres where the Syndicate will accept ASBA Forms from the ASBA Bidders, a list of 

which is available of the website of SEBI (www.sebi.gov.in) and as updated from time to time 

Sponsor Bank(s) Axis Bank Limited and HDFC Bank Limited, each, being a Banker to the Offer, appointed by our 

Company to act as conduits between the Stock Exchanges and NPCI in order to push the mandate 

collect requests and / or payment instructions of the UPI Bidders and carry out other responsibilities, 

in terms of the UPI Circulars 

Stock Exchanges Together, the BSE and the NSE 

http://www.sebi.gov.in/
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Term Description 

Syndicate or members of the 

Syndicate 

The BRLMs and the Syndicate Members, collectively 

Syndicate Agreement The agreement dated June 7, 2025 entered into among the members of the Syndicate, the Promoter 

Selling Shareholder, the Registrar to the Offer and our Company in relation to the collection of Bid 

cum Application Forms by the members of the Syndicate 

Syndicate Members  

 

Syndicate members to the Offer as defined in Regulation 2(1)(hhh) of the SEBI ICDR Regulations, 

being JM Financial Services Limited and Nuvama Wealth Management Limited 

Systemically Important NBFC In the context of a Bidder, a systemically important non-banking financial company registered with 

the RBI and as defined under Regulation 2(1)(iii) of the SEBI ICDR Regulations 

Underwriters Collectively, the BRLMs and the Syndicate Members 

Underwriting Agreement The agreement among the Underwriters, the Promoter Selling Shareholder and our Company to be 

entered into on or after the Pricing Date but prior to the filing of the Prospectus with the RoC 

Unified Payments Interface or 

UPI 

An instant payment mechanism developed by the NPCI 

UPI Bidders Collectively, individual investors applying as Retail Individual Bidders in the Retail Portion and 

individuals applying as Non-Institutional Bidders with an application size of up to 0.50 million in 

the Non-Institutional Portion.  

 

Pursuant to the SEBI ICDR Master Circular, all individual investors applying in public issues where 

the application amount is up to 0.50 million shall use the UPI Mechanism and shall provide their 

UPI ID in the Bid 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) 

UPI Circulars  Collectively, SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, the SEBI 

RTA Master Circular (to the extent that such circulars pertain to the UPI Mechanism), the SEBI 

ICDR Master Circular, and any subsequent circulars or notifications issued by SEBI in this regard, 

along with the circular issued by the National Stock Exchange of India Limited having reference no. 

25/2022 dated August 3, 2022 and the circular issued by BSE Limited having reference no. 

20220803-40 dated August 3, 2022, and any subsequent circulars or notifications issued by SEBI 

and Stock Exchanges in this regard 

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

UPI Mandate Request A request (intimating the UPI Bidder by way of a notification on the UPI linked mobile application 

as disclosed by SCSBs on the website of SEBI and by way of an SMS on directing the UPI Bidder 

to such UPI linked mobile application) to the UPI Bidder initiated by the Sponsor Banks to authorize 

blocking of funds on the UPI application equivalent to Bid Amount and subsequent debit of funds 

in case of Allotment 

UPI Mechanism The bidding mechanism that may be used by an UPI Bidder in accordance with the UPI Circulars to 

make an ASBA Bid in the Offer 

UPI PIN Password to authenticate UPI transaction 

Working Day(s) All days on which commercial banks in Mumbai are open for business. In respect of announcement 

of Price Band and Bid/Offer Period, Working Day shall mean all days, excluding Saturdays, 

Sundays and public holidays, on which commercial banks in Mumbai are open for business. In 

respect of the time period between the Bid/ Offer Closing Date and the listing of the Equity Shares 

on the Stock Exchanges, Working Day shall mean all trading days of the Stock Exchanges, 

excluding Sundays and bank holidays in India, in accordance with circulars issued by SEBI, 

including the UPI Circulars 

 

Industry/Business Related Terms  

 
Term Description 

Agri-Solar Pump Solar powered pumps used in agricultural sector 

ALMM  Approved list of manufacturers and models for solar modules issued by the Ministry of New and 

Renewable Energy, Government of India 

BEE Bureau of Energy Efficiency 

BIS Bureau of Indian Standards 

BOS Balance of systems 

CE Conformit® Europ®ene 

CI Casting Cast iron casting 

CNC Computer numerical control 

EVA Ethylene-vinyl acetate 

GW Gigawatt 
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Term Description 

HP Horse power 

ISI Indian Standards Institute 

Kirloskar Kirloskar Brothers Limited 

KPI Key performance indicators 

KSB KSB Limited 

KW Kilowatt 

MT Metric tonne 

MW Megawatt 

NTP Notice to proceed 

PLC Programmable logic controller 

PM Kusum Scheme Pradhan Mantri Kisan Urja Suraksha evam Utthaan Mahabhiyan Scheme 

PVC Poly vinyl chloride 

Roto Roto Pumps Limited 

Shakti Shakti Pumps (India) Limited 

SS Stainless steel 

TIG Tungsten inert gas 

Turnkey Solar Pumping 

Systems 

Our turnkey solar pumping systems comprises of solar powered agricultural pumps, solar modules, 

mounting structures, pump controllers and their installations. 

WPIL WPIL Limited 

VFDs Variable frequency drives 

 

Key Performance Indicators 

 
Term Description 

Addition to Property, Plant 

and Equipment  

Addition to property, plant and equipment represents the cumulative addition to the Gross Block in 

the period 

Cash Conversion Cycle  

Cash conversion cycle is calculated by adding accounts receivables days to inventory outstanding 

days reduced by accounts payables days 

 

Accounts receivables days is calculated by multiplying the average accounts receivables by 365/ 275 

and dividing the result by the revenue from operations for the specified period/ year 

 

Inventory outstanding days is calculated by multiplying the average inventory by 365/ 275 and 

dividing the result by the revenue from operations for the specified period/ year 

 

Accounts payables days is calculated by multiplying the average accounts payable by 365/ 275 and 

dividing the result by the revenue from operations for the specified period/ year 

EBITDA  EBITDA is calculated as restated profit for the period/ year plus finance cost and depreciation and 

amortization costs and tax expenses as reduced by other income 

EBITDA Margin  EBITDA margin on revenue from operations refers to the EBITDA as a percentage of Revenue from 

Operations during a financial period/ year 

Fixed Asset Turnover Ratio  

Fixed asset turnover ratio is the Revenue from Operation during the year divided by average fixed 

assets during the year. Average fixed assets include the aggregate amount of property, plant and 

equipment, capital work in progress, right of use assets, other intangible assets and Intangible assets 

under development 

Gross Block  Gross block represents the total cost of all property, plant and equipment 

Gross Margin  Gross margin is Gross Profit divided by Revenue from Operations 

Gross Profit  Gross profit is the Revenue from Operations of the Company as reduced by the purchases of stock 

in trade and changes in inventories of finished goods, work in progress and stock-in-trade and cost 

of materials consumed 

Net Debt to Equity Ratio  

Net debt to equity ratio is calculated as net debt divided by total equity of the company during the 

period/ year. Total equity is the sum of share capital and other equity. Net debt is calculated as total 

borrowings reduced by cash and cash equivalents 

Net Debt to EBITDA Ratio  

 

Net debt to EBITDA ratio as calculated as net debt divided by EBITDA. Net debt is calculated as 

total borrowings reduced by cash and cash equivalents 

PAT  PAT is restated profit for the period/ years 

PAT Margin  PAT margin is calculated as the restated profit for the period/ years as a percentage of total income 

Return on Capital Employed  

Return on capital employed is calculated as the earnings before interest and taxes (EBIT) divided by 

the average capital employed of the company during the period/ year. Capital employed is calculated 

as the sum of tangible net worth plus total debt as reduced by deferred tax assets, other intangible 

assets and intangible assets under development 

Return on Net Worth  Return on net worth is calculated as restated profit during the period/ year as a percentage of average 

of net worth of the company during the period/ year. Net worth means the aggregate value of paid-

up share capital and other equity created out of the profits, securities premium account and debit or 
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Term Description 

credit balance of profit and loss account, after deducting the aggregate value of the accumulated 

losses, deferred expenditure and miscellaneous expenditure not written off, derived from the 

Restated Consolidated Financial Information, but does not include reserves created out of 

revaluation of assets, write-back of depreciation and amortization 

Revenue from Operations  Revenue from operations is calculated as revenue from sale of products and other operating revenue  

Total Borrowings  Total borrowings is equal to the current borrowings added to non-current borrowings for the year 

Total Income  Total income is calculated as the sum of Revenue from Operations and other income 

 

Conventional and General Terms/Abbreviations 

 
Term Description 

AGM Annual general meeting 

Alternative Investment Funds 

or AIFs 

Alternative investment funds as defined in, and registered under, the SEBI AIF Regulations 

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

Banking Regulation Act The Banking Regulation Act, 1949 

BSE BSE Limited  

CAGR Compounded annual growth rate 

CARO, 2020 Order or CARO Companies (Auditorôs Report) Order, 2020 

Category I FPIs FPIs registered as ñCategory I foreign portfolio investorsò under the SEBI FPI Regulations 

Category II FPIs FPIs registered as ñCategory II foreign portfolio investorsò under the SEBI FPI Regulations 

CDSL Central Depository Services (India) Limited 

CIN Corporate Identity Number  

Companies Act or Companies 

Act, 2013 

The Companies Act, 2013, read with the rules, regulations, clarifications and modifications notified 

thereunder 

Companies Act, 1956 The Companies Act, 1956, read with the rules, regulations, clarifications and modifications notified 

thereunder 

Competition Act The Competition Act, 2002 

CSR Corporate social responsibility 

Depositories NSDL and CDSL 

Depositories Act  The Depositories Act, 1996 

DIN Director Identification Number 

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

DP ID Depository Participantôs identification number  

DPIIT Department for Promotion of Industry and Internal Trade, Ministry of Commerce and Industry, 

Government of India (earlier known as the Department of Industrial Policy and Promotion) 

EBITDA Earnings before interest, taxes, depreciation and amortisation 

ELBR External benchmark lending rate 

EGM  Extraordinary general meeting 

EPS Earnings per share  

FDI Foreign direct investment 

FDI Policy Consolidated Foreign Direct Investment Policy notified by the DPIIT through notification dated 

October 15, 2020 effective from October 15, 2020 

FEMA 

 

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

FEMA Non-debt Instruments 

Rules or the FEMA NDI 

Rules or FEMA Rules 

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

Financial Year or Fiscal or 

Fiscal Year or FY 

Unless stated otherwise, the period of 12 months ending March 31 of that particular year 

FIR First information report 

FPIs Foreign portfolio investors as defined in, and registered with, the SEBI under the SEBI FPI 

Regulations 

FVCI Foreign venture capital investors as defined in, and registered with, the SEBI under the SEBI FVCI 

Regulations 

GAAR General anti-avoidance rules 

GDP Gross domestic product 

Government or Government 

of India 

The government of India 

GST Goods and services tax 

HR Human resources 

HUF Hindu undivided family 

IBC Insolvency and Bankruptcy Code, 2016 
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Term Description 

ICAI  The Institute of Chartered Accountants of India 

IFRS International Financial Reporting Standards of the International Accounting Standards Board 

Income-tax Act The Income-tax Act, 1961 

Ind AS The Indian Accounting Standards notified under the Companies (Indian Accounting Standards) 

Rules, 2015 under Section 133 of the Companies Act, 2013 

Ind AS Rules The Companies (Indian Accounting Standards) Rules, 2015 notified under Section 133 of the 

Companies Act, 2013 

Indian GAAP The Generally Accepted Accounting Principles in India 

INR Indian rupees 

IPC Indian Penal Code, 1860 

IPO Initial public offering 

IRDAI Insurance Regulatory and Development Authority of India 

IRDAI Investment 

Regulations 

Insurance Regulatory and Development Authority of India (Actuarial, Finance and Investment 

Functions of Insurers) Regulations, 2024 

IST Indian Standard Time 

IT Information technology 

IT Act Information Technology Act, 2000 

MAT Minimum alternate tax 

MCA Ministry of Corporate Affairs, Government of India  

MCLR Marginal cost of funds based lending rate 

N.A. Not applicable 

NACH National Automated Clearing House 

NAV Net asset value 

NBFC Non-banking financial company 

NEFT National Electronic Fund Transfer 

NPCI National Payments Corporation of India 

NR or Non-resident A person resident outside India, as defined under the FEMA, including Eligible NRIs, FPIs and 

FVCIs registered with the SEBI 

NRI An individual resident outside India, who is a citizen of India 

NSDL National Securities Depository Limited 

NSE The National Stock Exchange of India Limited 

OCB or Overseas Corporate 

Body 

A company, partnership, society or other corporate body owned directly or indirectly to the extent 

of at least 60% by NRIs including overseas trusts, in which not less than 60% of beneficial interest 

is irrevocably held by NRIs directly or indirectly and which was in existence on October 3, 2003 

and immediately prior to such date had taken benefits under the general permission granted to 

OCBs under the FEMA. OCBs are not permitted to invest in the Offer 

p.a. Per annum 

P&L Profit and loss 

P/E Ratio Price/earnings ratio 

PAN Permanent account number allotted under the Income-tax Act 

PAT Profit after tax 

RBI Reserve Bank of India 

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

RoNW Return on net worth 

RTGS Real time gross settlement 

SCRA Securities Contracts (Regulation) Act, 1956 

SCRR Securities Contracts (Regulation) Rules, 1957 

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

SEBI Act Securities and Exchange Board of India Act, 1992 

SEBI AIF Regulations Securities and Exchange Board of India (Alternative Investment Funds) Regulations, 2012 

SEBI BTI Regulations Securities and Exchange Board of India (Bankers to an Issue) Regulations, 1994 

SEBI FPI Regulations Securities and Exchange Board of India (Foreign Portfolio Investors) Regulations, 2019 

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

SEBI ICDR Master Circular The SEBI master circular no. SEBI/HO/CFD/PoD-1/P/CIR/2024/0154 dated November 11, 2024  

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

Regulations, 2018 

SEBI Listing Regulations Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 

Regulations, 2015 

SEBI Merchant Bankers 

Regulations 

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

SEBI RTA Master Circular The SEBI master circular no. SEBI/HO/MIRSD/POD-1/P/CIR/2024/37 dated May 7, 2024, to the 

extent it pertains to UPI 
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Term Description 

SEBI SBEBSE Regulations Securities and Exchange Board of India (Share Based Employee Benefits and Sweat Equity) 

Regulations, 2021 

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

Regulations, 2011 

SEBI VCF Regulations Securities and Exchange Board of India (Venture Capital Funds) Regulations, 1996 as repealed by 

the SEBI AIF Regulations 

SICA The erstwhile Sick Industrial Companies (Special Provisions) Act, 1985 

SIDBI Small Industries Development Bank of India 

State Government The government of a State of India 

Stock Exchanges The NSE and the BSE 

STT Securities transaction tax 

TAN Tax deduction and collection account number allotted under the Income-tax Act 

TDS Tax deducted at source 

Trade Marks Act Trade Marks Act, 1999 

U.S. or USA or United States United States of America, its territories and possessions, any State of the United States, and the 

District of Columbia 

USD or US$ United States Dollars 

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

U.S. Securities Act The United States Securities Act of 1933 

UTs Union territories 

VAT Value added tax 

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

or SEBI AIF Regulations, as the case may be 

Wilful Defaulter or Fraudulent 

Borrower 

Wilful defaulter or a fraudulent borrower as defined under Regulation 2(1)(lll) of the SEBI ICDR 

Regulations 

Year or calendar year Unless the context otherwise requires, shall mean the twelve month period ending December 31 
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CERTAIN CONVENTIONS, PRESENTATION OF FINANCIAL, INDUSTRY AND MARKET DATA  

 

Certain Conventions 

 

All references to ñIndiaò contained in this Red Herring Prospectus 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 to the ñU.S.ò, ñUSAò or 

the ñUnited Statesò are to the United States of America and its territories and possessions. 

 

Unless otherwise specified, any time mentioned in this Red Herring Prospectus is in Indian Standard Time (ñISTò). Unless 

indicated otherwise, all references to a year in this Red Herring Prospectus are to a calendar year. 

 

Unless stated otherwise, all references to page numbers in this Red Herring Prospectus are to the page numbers of this Red 

Herring Prospectus. 

 

Financial Data  

 

Our Companyôs Financial Year commences on April 1 of the immediately preceding calendar year and ends on March 31 

of that particular calendar year. Accordingly, all references to a particular Financial Year or Fiscal Year, unless stated 

otherwise, are to the 12-month period commencing on April 1 of the immediately preceding calendar year and ending on 

March 31 of that particular calendar year. 

 

For periods up to and including the financial year ended March 31, 2023, our Company and our Subsidiaries have prepared 

its financial statements in accordance with the accounting standards notified under the Companies (Accounting Standards) 

Rules, 2021 read with Section 133 of the Companies Act 2013, together with paragraph 7 of the Companies (Accounts) 

Rules, 2014 (ñPrevious GAAPò or ñIndian GAAPò). The consolidated financial statements of our Company and our 

Subsidiaries as of and for the year ended March 31, 2022 and March 31, 2023 were approved by the Board of Directors on 

August 12, 2022 and September 2, 2023 respectively. 

 

Our Company decided to voluntarily adopt Indian Accounting Standards notified under Section 133 of the Companies Act 

2013, read with the Companies (Indian Accounting Standards) Rules, 2015 as amended from time to time and other 

accounting principles generally accepted in India (ñInd ASò) for the financial year ended March 31, 2024, and prepared its 

first financial statements in accordance with Ind AS for the year ended March 31, 2024, with the transition date as April 1, 

2022.  

 

Further, for the audited consolidated financial statements prepared in accordance with Ind AS for the nine-month period 

ended December 31, 2024 and all the three years that would be presented in the Restated Consolidated Financial 

Information, our Company and our Subsidiaries have prepared special purpose Ind AS consolidated financial statements for 

the years ended March 31, 2023 and March 31, 2022.  

 

The special purpose Ind AS consolidated financial statements as of and for the years ended March 31, 2023, and March 31, 

2022, have been prepared by translating the figures as per Previous GAAP financial statements as of and for the years ended 

March 31, 2023, and March 31, 2022 into figures as per Ind AS after incorporating Ind AS adjustments (both re-

measurements and reclassifications) to the accounting heads from their Previous GAAP values, following the accounting 

policies consistent with Ind AS and mandatory exceptions and optional exemptions availed as per Ind AS 101 consistent 

with that used at the date of transition to Ind AS (April 1, 2022). Accordingly, the special purpose Ind AS consolidated 

financial statements comply in all material aspects with Ind AS. Further, the comparative financial information as of and 

for the years ended March 31, 2023, and March 31, 2022 has not been included in the special purpose Ind AS consolidated 

financial statements as the same has not been considered relevant for that purpose.  

 

Unless the context requires otherwise, the financial information in this Red Herring Prospectus is derived from our Restated 

Consolidated Financial Information of our Company, our Subsidiaries and our Associate as of and for the nine-month period 

ended December 31, 2024 and as of and for the years ended March 31, 2024, March 31, 2023 and March 31, 2022 

comprising the restated consolidated statement of assets and liabilities as of December 31, 2024, March 31, 2024, March 

31, 2023 and March 31, 2022, the restated consolidated statement of profit and loss (including other comprehensive income), 

the restated consolidated statement of changes in equity, the restated consolidated statement of cash flows, each for the 

nine-month period ended December 31, 2024 and for the years ended March 31, 2024, March 31, 2023 and March 31, 2022, 

the summary statement of significant accounting policies, notes to accounts and other explanatory information and statement 

of adjustments to the audited consolidated financial statements as at December 31, 2024, March 31, 2024, March 31, 2023 

and March 31, 2022, prepared as per the requirement of Section 26 of Part I of Chapter III of the Companies Act, 2013, 
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SEBI ICDR Regulations, and the Guidance Note on óReports in Company Prospectuses (Revised 2019)ô issued by the 

Institute of Chartered Accountants of India, as amended from time to time. The financial statements of our Company as of 

and for the nine-month period ended December 31, 2024 and for the year ended March 31, 2024 were audited by our 

Statutory Auditors, Singhi & Co., Chartered Accountants. The financial statements of our Company as of and for the years 

ended March 31, 2023 were audited by the previous statutory auditors, Viney Goel & Associates, Chartered Accountants 

and for March 31, 2022 were audited by the previous statutory auditors, Harjinder Singh & Co., Chartered Accountants.  

 

For further information, see ñRestated Consolidated Financial Informationò on page 350. 

 

Ind AS, U.S. GAAP and IFRS differ in certain significant respects from other accounting principles and standards with 

which investors may be more familiar. We have not made any attempt to explain those differences or quantify their impact 

on the financial data included in this Red Herring Prospectus, nor do we provide a reconciliation of our financial statements 

to those of IFRS or any other accounting principles or standards. If we were to prepare our financial statements in accordance 

with such other accounting principles, our results of operations, financial condition and cash flows may be substantially 

different. For details in connection with risks involving differences between Ind AS, U.S. GAAP and IFRS, see ñRisk 

FactorsðSignificant differences exist between Ind AS and other accounting principles, such as U.S. GAAP and IFRS, which 

investors may be more familiar with and may consider material to their assessment of our financial conditionò on page 80. 

Prospective investors should consult their own professional advisers for an understanding of the differences between these 

accounting principles and those with which they may be more familiar, and the impact on our financial data. The degree to 

which the financial information included in this Red Herring Prospectus will provide meaningful information is entirely 

dependent on the readerôs level of familiarity with Indian accounting policies and practices, Ind AS, the Companies Act and 

the SEBI ICDR Regulations. Any reliance by persons not familiar with these accounting principles and regulations on our 

financial disclosures presented in this Red Herring Prospectus should accordingly be limited. 

 

All figures, including financial information, in decimals (including percentages) have been rounded off to two decimals. 

However, where any figures may have been sourced from third-party industry sources, such figures may be rounded-off to 

such number of decimal points as provided in such respective sources. In this Red Herring Prospectus, (i) the sum or 

percentage change of certain numbers may not conform exactly to the total figure given; and (ii) the sum of the numbers in 

a column or row in certain tables may not conform exactly to the total figure given for that column or row. Any such 

discrepancies are due to rounding off.  

 

Unless stated or the context requires otherwise, any percentage amounts, as disclosed in ñRisk Factorsò, ñOur Businessò 

and ñManagementôs Discussion and Analysis of Financial Condition and Results of Operationsò on pages 33, 257 and 428, 

respectively, and elsewhere in this Red Herring Prospectus have been calculated on the basis of the Restated Consolidated 

Financial Information. 

 

Non-GAAP measures 

 

We use a variety of non-GAAP financial and operational performance indicators to measure and analyze our financial and 

operational performance and financial condition from period to period, and to manage our business. Such non-GAAP 

measures include, but are not limited to Gross Margin, EBITDA, EBITDA Margin, PAT Margin, Return on Equity, Return 

on Capital Employed, Net Debt to Equity Ratio, Net Debt to EBITDA Ratio, Cash Conversion Cycle, Gross Block and 

Fixed Asset Turnover Ratio (ñNon-GAAP Measuresò). These Non-GAAP Measures are a supplemental measure of our 

performance and liquidity that is not required by, or presented in accordance with, Ind AS, Indian GAAP, IFRS or US 

GAAP. Further, these Non-GAAP Measures are not a measurement of our financial performance or liquidity under Ind AS, 

Indian GAAP, IFRS or US GAAP and should not be considered in isolation or construed as an alternative to cash flows, 

profit/ (loss) for the period/ years 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, IFRS or US GAAP. In addition, these Non-GAAP Measures are not standardised 

terms, hence a direct comparison of these non-GAAP Measures between companies may not be possible. Other companies 

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

such Non-GAAP Measures are not a measure of performance calculated in accordance with applicable accounting standards, 

our management believes that they are useful to an investor in evaluating us as they are widely used measures to evaluate 

an entityôs operating performance. 

 

Also see ñRisk FactorsðCertain non-GAAP financial measures and certain other statistical information relating to our 

operations and financial performance have been included in this Red Herring Prospectus. These non-GAAP financial 

measures are not measures of operating performance or liquidity defined by Ind AS and may not be comparableò on page 

75. 
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Currency and Units of Presentation  

 

All references to ñò or ñRupeesò or ñRs.ò or ñINRò are to Indian Rupees, the official currency of the Republic of India. 

 

All references to ñUS$ò or ñUSDò are to United States Dollars, the official currency of the United States of America. 

 

Certain numerical information has been presented in this Red Herring Prospectus in ñmillionò units. 1,000,000 represents 

one million and 1,000,000,000 represents one billion. However, where any figures that may have been sourced from third-

party industry sources are expressed in denominations other than millions, such figures appear in this Red Herring 

Prospectus expressed in such denominations as provided in their respective sources. 

 

Exchange Rates 

 

This Red Herring Prospectus contains conversions of certain other currency amounts into Indian Rupees that have been 

presented solely to comply with the SEBI ICDR Regulations. These conversions should not be construed as a representation 

that these currency amounts could have been, or can be converted into Indian Rupees, at any particular rate or at all. 

 

The table below sets forth, for the dates indicated, information with respect to the exchange rate between the Rupee and the 

respective foreign currencies.  

 

Currency 
Exchange Rate as of:* (in ) 

December 31, 2024 March 31, 2024 March 31, 2023 March 31, 2022 

1 USD 85.62  83.37 82.22 75.81 

Source: RBI reference rate and www.fbil.org.in 
Note: Exchange rate is rounded off to two decimal places 
* In case March 31 or any date of any of the respective years is a public holiday, the previous working day, not being a public holiday, has been considered. 
 

Industry and Market Data  

 

Unless stated otherwise, industry and market data used in this Red Herring Prospectus have been obtained or derived from 

publicly available information as well as industry publications and sources such as a report dated May 26, 2025 and titled 

ñPumps and Solar Rooftop Industry Reportò that has been prepared by 1Lattice, which report has been commissioned and 

paid for by our Company for the purposes of confirming our understanding of the industry in connection with the Offer (the 

ñ1Lattice Reportò). 1Lattice is an independent agency and is not a related party of our Company, our Promoters, our 

Promoter Group, our Subsidiaries, Directors, Key Managerial Personnel, Senior Management or the Book Running Lead 

Managers. References to segments in ñIndustry Overviewò on page 185 and information derived from the 1Lattice Report 

are in accordance with the presentation, analysis and categorisation in the 1Lattice Report.  

 

Additionally, certain industry related information in ñIndustry Overviewò, ñOur Businessò, ñRisk Factorsò and 

ñManagementôs Discussion and Analysis of Financial Condition and Results of Operationò on pages 185, 257, 33 and 428, 

respectively, has been derived from the 1Lattice Report.  

 

The 1Lattice Report is available on the website of our Company at www.oswalpumps.com/investor-relations. The 1Lattice 

Report is subject to the following disclaimer: 

 

ñThe report has been prepared as a general summary of matters on the basis of our interpretation of the publicly available 

information, our experiences and the information provided to us, and should not be treated as a substitute for a specific 

business advice concerning individual matters, situations or concerns. Procedures we have performed do not constitute an 

audit of the Companyôs historical financial statements nor do they constitute an examination of prospective financial 

statements. Accordingly, we express no opinion, warranty, representation or any other form of assurance on the historical 

financial position of the Company and management representations provided by the Company. We have not carried out any 

financial, tax, environmental or accounting due diligence with respect to the Company.ò 

 

These industry sources and publications are 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 

that may prove to be incorrect. The extent to which the industry and market data presented in this Red Herring Prospectus 

is meaningful depends upon the readerôs familiarity with, and understanding of, the methodologies used in compiling such 

information. There are no standard data gathering methodologies in the industry in which our Company conducts business. 

Methodologies and assumptions may vary widely among different market and industry sources. Such data involves risks, 
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uncertainties and numerous assumptions and is subject to change based on various factors, including those disclosed in 

ñRisk Factorsò on page 33. Accordingly, no investment decision should be made solely on the basis of such information. 

 

In accordance with the SEBI ICDR Regulations, ñBasis for Offer Priceò on page 162 includes information relating to our 

peer group companies, which has been derived from publicly available sources. 
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FORWARD-LOOKING STATEMENTS  

 

This Red Herring Prospectus contains certain forward-looking statements. These forward-looking statements generally can 

be identified by words or phrases such as ñaimò, ñanticipateò, ñare likelyò, ñbelieveò, ñcontinueò, ñexpectò, ñestimateò, 

ñintendò, ñobjectiveò, ñplanò, ñgoalò, ñprojectò, ñproposeò, ñseek toò, ñshallò, ñlikelyò, ñwillò, ñwill continueò or other 

words or phrases of similar import. Similarly, statements that describe our Companyôs expected financial condition, results 

of operations, business, prospects, strategies, objectives, plans or goals are also forward-looking statements. However, these 

are not the exhaustive means of identifying forward looking statements. All forward-looking statements are based on our 

Companyôs current plans, estimates, presumptions and expectations and 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. 
 

Actual results may differ materially from those suggested by the forward-looking statements due to risks or uncertainties 

associated with our expectations with respect to, but not limited to, regulatory changes pertaining to the industry in which 

we operate and our ability to respond to them, our ability to successfully implement our strategy, our growth and expansion, 

technological changes, our exposure to market risks, general economic and political conditions in India and globally, 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 laws, regulations and taxes, changes in competition in our industry, 

incidence of natural calamities and/ or acts of violence. Important factors that could cause actual results to differ materially 

from our Companyôs expectations include, but are not limited to, the following:  

 

¶ Any reduction in funding by the Government of India under the PM Kusum Scheme or failure to be awarded contracts. 

¶ Any adverse changes in the conditions affecting the agricultural sector.  

¶ Any adverse developments affecting our operations in the States of Haryana, Maharashtra, Uttar Pradesh and Rajasthan.  

¶ Loss of any of our top 10 customers.  

¶ Any adverse social and political events, weather conditions and natural disasters in Karnal, Haryana, where all of our 

manufacturing facilities are located. 

¶ If increase in our manufacturing capacity for solar modules does not lead to increases in our revenue from operations, 

it could have an adverse effect on our business, results of operations, financial condition and cash flows. Further, our 

proposed capacity expansion plan is subject to the risk of unanticipated delays in implementation and cost overruns. 

¶ Any inability to comply with repayment and other covenants in our financing agreements. 

¶ Actual number of Turnkey Solar Pumping Systems that we eventually install may be lower than those awarded to us. 

¶ Our failure to expand or effectively manage our distributor network, or any disruptions in our distribution network. 

¶ Interruptions in the supply of raw materials. 

 

Certain information in ñIndustry Overviewò, ñOur Businessò and ñManagementôs Discussion and Analysis of Financial 

Condition and Results of Operationsò on pages 185, 257 and 428, respectively, of this Red Herring Prospectus have been 

obtained from the 1Lattice Report, which has been commissioned and paid for by our Company. 

 

For further discussion of factors that could cause the actual results to differ from the expectations, see ñRisk Factorsò, ñOur 

Businessò and ñManagementôs Discussion and Analysis of Financial Condition and Results of Operationsò on pages 33, 

257 and 428, respectively. 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 gains or losses in the future could materially differ from 

those that have been estimated and are not a guarantee of future performance.  

  

We cannot assure investors that the expectation reflected in these forward-looking statements will prove to be correct. Given 

the uncertainties, investors are cautioned not to place undue reliance on such forward-looking statements and not to regard 

such statements as a guarantee of future performance. 

 

Forward-looking statements reflect the current views of our Company as of the date of this Red Herring Prospectus and are 

not a guarantee of future performance. These statements are based on our managementôs beliefs and assumptions, which in 

turn are based on currently available information. Although we believe the assumptions upon which these forward-looking 

statements are based are reasonable, any of these assumptions could prove to be inaccurate, and the forward-looking 

statements based on these assumptions could be incorrect. Accordingly, we cannot assure investors that the expectations 

reflected in these forward-looking statements will prove to be correct and given the uncertainties, investors are cautioned 

not to place undue reliance on such forward-looking statements. None of our Company, our Promoters, our Promoter Group, 

our Directors, our KMPs, Senior Management, the Promoter Selling Shareholder, the Syndicate or any of their respective 

affiliates has 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. In 
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accordance with the SEBI ICDR Regulations, our Company will ensure that investors are informed of material 

developments from the date of this Red Herring Prospectus until the date of Allotment. In accordance with regulatory 

requirements including requirements of SEBI and as prescribed under applicable law, the Promoter Selling Shareholder will 

ensure that investors are informed of material developments in relation to the statements and undertakings specifically made 

or confirmed by the Promoter Selling Shareholder in relation to himself as a Promoter Selling Shareholder and the Offered 

Shares from the date of this Red Herring Prospectus until the date of Allotment pursuant to the Offer.  
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OFFER DOCUMENT SUMMARY  

 

The following is a general summary of certain disclosures and terms of the Offer included in this Red Herring Prospectus 

and is neither exhaustive, nor purports to contain a summary of all the disclosures in this Red Herring Prospectus or the 

Prospectus when filed, or all details relevant to prospective investors. This summary should be read in conjunction with, 

and is qualified in its entirety by, the more detailed information appearing elsewhere in this Red Herring Prospectus, 

including ñRisk Factorsò, ñThe Offerò, ñCapital Structureò, ñObjects of the Offerò, ñIndustry Overviewò, ñOur 

Businessò, ñFinancial Informationò, ñOutstanding Litigation and Material Developmentsò, ñOffer Procedureò and 

ñDescription of Equity Shares and Terms of the Articles of Associationò on pages 33, 84, 102, 121, 185, 257, 350, 463, 

506, and 530, respectively. 

 

Summary of the primary business of our Company  

 

We manufacture solar-powered and grid-connected submersible and monoblock pumps, electric motors comprising 

induction and submersible motors as well as solar modules, which we sell under the óOswalô brand. We have over 22 years 

of experience in pumps encompassing engineering, product design, manufacturing and testing. Our product portfolio allows 

us to address the diverse requirements of our end-users in the agricultural, residential and industrial sectors. Our operations 

are supported by two manufacturing facilities situated at Karnal, Haryana. One facility is dedicated to the production of 

pumps and motors, while the other focuses on manufacturing solar modules. The organizational chart of our Company has 

been included below: 

 

 
 

Summary of the industry  

 

The Indian pump market was  380.5 billion in Fiscal 2025 and is expected to reach  591.9 billion in Fiscal 2030, growing 

at a CAGR of 9.2% between Fiscal 2025 and 2030. The Indian pump industry is segmented into the agricultural pumps, 

industrial pumps, and residential pumps; agricultural pumps sector is expected to grow at a CAGR of 8.4%. The Indian 

solar pump market was valued at  164.5 billion in Fiscal 2025 and is expected to grow at a CAGR of 11.0% between Fiscal 

2025 and 2030, expected to reach  271.1 billion by Fiscal 2030. (Source: 1Lattice Report). We face competition from 

domestic and international manufacturers for monoblock and submersible pumps, electric motors and solar modules. 

Technology, price, design, quality, delivery, and engineering capabilities are the primary elements of competition in our 

industry (Source: 1Lattice Report). Our peers are Kirloskar, Shakti Pumps, C.R.I. Pumps, WPIL Limited, KSB Pumps and 

Roto Pumps (Source: 1Lattice Report). 

 

Names of Promoters of our Company 

 

The Promoters of our Company are Vivek Gupta, Amulya Gupta, Shivam Gupta, Ess Aar Corporate Services Private 

Limited, Shorya Trading Company Private Limited and Singh Engcon Private Limited. For details, see ñOur Promoters 

and Promoter Groupò on page 339. 

 

Details of the ultimate beneficial owners and natural persons in control of our Corporate Promoters are set out below:   
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#Vivek Gupta is the karta and Radhika Gupta, Amulya Gupta and Shivam Gupta are the members of Vivek Gupta HUF 
 

Offer size 

 

The details in relation to the initial public offering of up to [ǒ] equity shares of face value 1 each of our Company for cash 

at a price of [ǒ] per Equity Share (including a premium of [ǒ] per Equity Share) are as follows: 

 
Size of Fresh Issue Size of Offer for Sale Total Offer Size 

Up to [ǒ] equity shares of face value 1 

each of our Company aggregating up to 

8,900.00 million 

Up to 8,100,000 equity shares of face 

value 1 each of our Company aggregating 

up to [ǒ] million 

Up to [ǒ] equity shares of face value 1 

each of our Company aggregating up to 

[ǒ] million 

 

The details of the Offer for Sale by the Promoter Selling Shareholder, are set out below: 

 

S. No. 
Name of the Promoter Selling 

Shareholder 

Date of consent Number of Offered Shares 

1.  Vivek Gupta  May 26, 2025 Up to 8,100,000 Equity Shares 
* The Equity Shares being offered by the Promoter Selling Shareholder have been held by him for a period of at least one year immediately preceding the 

date of the Draft Red Herring Prospectus and are eligible for being offered for sale pursuant to the Offer in terms of the SEBI ICDR Regulations. For 

details of authorization received from the Promoter Selling Shareholder for the Offer for Sale, see ñThe Offerò on page 84. 

 

The Offer shall constitute [ǒ]%, of the fully diluted post-Offer Equity Share capital of our Company. For further details, 

see ñThe Offerò and ñOffer Structureò on pages 84 and 502, respectively.  

 

Objects of the Offer 

 

The objects for which the Net Proceeds from the Fresh Issue shall be utilized are as follows:  

 
S. 

No. 

Particulars Total estimated 

amount  

(in  million)  

1.  Funding certain capital expenditure of our Company  898.60 

2.  Investment in our wholly-owned Subsidiary, Oswal Solar, in the form of equity, for funding the setting up 

of new manufacturing units at Karnal, Haryana 

2,727.58 

3.  Pre-payment/ re-payment, in part or full, of certain outstanding borrowings availed by our Company  2,800.00 

4.  Investment in our wholly-owned Subsidiary, Oswal Solar, in the form of equity, for 

repayment/prepayment, in part or full, of certain outstanding borrowings availed by Oswal Solar 

310.00 

5.  General corporate purposes(1)(2)  [ǒ] 

 Total(1)(2) [ǒ] 
(1) To be finalized upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC.  

(2) The amount utilized for general corporate purposes shall not exceed 25% of the Gross Proceeds. 

 

For further details, see ñObjects of the Offerò on page 121. 

 

S. 

No. 

Name of the Corporate Promoter Ultimate beneficial owners/ natural persons in control 

1.  Ess Aar Corporate Services Private Limited Vivek Gupta HUF#, Vivek Gupta, Amulya Gupta and Shivam Gupta  

2.  Shorya Trading Company Private Limited Vivek Gupta, Amulya Gupta and Shivam Gupta 

3.  Singh Engcon Private Limited Vivek Gupta, Amulya Gupta and Shivam Gupta 



 

22 

 

Aggregate pre-Offer and post Offer shareholding of Promoters, Promoter Group and Promoter Selling Shareholder 

as a percentage of our paid-up share capital 

 

The aggregate pre-Offer shareholding of our Promoters, Promoter Group and the Promoter Selling Shareholder as a 

percentage of the pre-Offer paid-up share capital of the Company is set out below:  

 
Name of the Shareholder Pre-Offer  Post-Offer (2) 

Number of equity shares 

of face value 1 each of 

our Company held 

Percentage of 

the pre-Offer 

paid-up Equity 

Share capital 

(%) 

Number of 

equity shares 

of face value 1 

each of our 

Company held 

Percentage of the 

post-Offer paid-

up Equity Share 

capital (%) 

Promoters  

Shorya Trading Company Private Limited 54,521,550 54.81 [ǒ] [ǒ] 

Vivek Gupta(1) 25,043,000 25.17 [ǒ] [ǒ] 

Ess Aar Corporate Services Private Limited 17,590,750 17.68 [ǒ] [ǒ] 

Total (A) 97,155,300  97.66 [ǒ] [ǒ] 

Other members of the Promoter Group  

Radhika Gupta  1,610,000 1.61 [ǒ] [ǒ] 

Rajev Gupta 325,000 0.33 [ǒ] [ǒ] 

Renu Goyal 182,000 0.18 [ǒ] [ǒ] 

Vishal Goela 45,000 0.05 [ǒ] [ǒ] 

Vikas Goela 45,000 0.05 [ǒ] [ǒ] 

Total (B) 2,207,000 2.22 [ǒ] [ǒ] 

Total (A + B) 99,362,300 99.88 [ǒ] [ǒ] 
(1) Also the Promoter Selling Shareholder.  
(2) To be computed prior to filing of the Prospectus with the RoC.  

 

Aggregate pre-Offer and post-Offer shareholding of Promoters, Promoter Group and additional top 10 

Shareholders of our Company as at Allotment(1) 

 

The aggregate pre-Offer and post-offer shareholding of our Promoters, members of the Promoter Group (other than the 

Promoters) and additional top 10 Shareholders of our Company as at Allotment is set out below. 

 
S. 

No. 

Pre-Offer shareholding as at the date of this Red 

Herring Prospectus 

Post-Offer shareholding as at Allotment(3) 

At the lower end of the Price 

Band ([ǒ])(2) 

At the upper end of the Price 

Band ([ǒ])(2) 

Shareholders Number of 

Equity Shares 

Shareholding 

(in %)  

Number of 

Equity Shares 

Shareholding 

(in %)  

Number of 

Equity Shares 

Shareholding 

(in %)  

Promoters 

1.  Shorya Trading 

Company Private 

Limited 

54,521,550 54.81 [ǒ] [ǒ] [ǒ] [ǒ] 

2.  Vivek Gupta 25,043,000 25.17 [ǒ] [ǒ] [ǒ] [ǒ] 

3.  Ess Aar Corporate 

Services Private Limited 

17,590,750 17.68 [ǒ] [ǒ] [ǒ] [ǒ] 

Other members of the Promoter Group 

4.  Radhika Gupta  1,610,000 1.61 [ǒ] [ǒ] [ǒ] [ǒ] 

5.  Renu Goyal 182,000 0.18 [ǒ] [ǒ] [ǒ] [ǒ] 

6.  Rajev Gupta 325,000 0.33 [ǒ] [ǒ] [ǒ] [ǒ] 

7.  Vishal Goela 45,000 0.05 [ǒ] [ǒ] [ǒ] [ǒ] 

8.  Vikas Goela 45,000 0.05 [ǒ] [ǒ] [ǒ] [ǒ] 

Top 10 Shareholders (other than Promoters) 

1.  Nikita Goyal 60,000 0.06 [ǒ] [ǒ] [ǒ] [ǒ] 

2.  Pernika Mittal 60,000 0.06 [ǒ] [ǒ] [ǒ] [ǒ] 
 (1) To be computed prior to filing of the Prospectus with the RoC. 

(2) Includes all transfers of Equity Shares by existing shareholders after the date of pre-Offer and Price Band advertisement until the date of the Prospectus. 

(3)Based on the Offer Price of [ǒ] and subject to finalization of the Basis of Allotment. 
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Summary of Restated Consolidated Financial Information  

 

The details of certain financial information as set out under the SEBI ICDR Regulations as of and for the period indicated, 

derived from the Restated Consolidated Financial Information are as follows:  
 

Particulars As of and for the nine-

month period ended 

December 31, 2024 

 

As of and for the Fiscal ended March 31, 

2024 2023 2022 

(  million, except per share data) 

Equity share capital(1) 99.48                 58.52                      58.52                  58.52  

Net worth(2) 3,788.02 1,601.69 599.68 245.69 

Total revenue from operations(3) 10,656.71             7,585.71                  3,850.36             3,603.84  

Profit for the period/ year (4) 2,167.09               976.65                   341.99        169.29  

Earnings per equity share of 1 each 

ï Basic (in )(5) 

21.78*        9.82                      3.44                 1.70  

Earnings per equity share of 1 each 

ï Diluted (in )(6) 

21.77* 9.82 3.44 1.70 

Net asset value per Equity Share(7) 38.06 16.10 6.03 2.47 

Total Borrowings(8) 3,463.02 754.22 592.84 875.40 
* not annualized 
(1) Equity share capital for the relevant period/ Fiscal Year. 
(2) Net worth of the Company means the aggregate value of equity share capital and other equity (excluding the share of non-controlling interest) 

created out of the profits, securities premium account and debit or credit balance of statement of profit and loss, after deducting the aggregate value 

of the accumulated losses but does not include reserves created out of revaluation of assets and write-back of depreciation and amortization.  
(3) Total revenue from operations for the relevant period/ Fiscal Year. Revenue from operations is calculated as revenue from sale of products and 

other operating revenue 
(4) Restated Profit for the relevant period/ Fiscal Year. 
(5) Earnings per equity share of 1 each - Basic = Restated profit for the period / year attributable to equity shareholders of the Company divided by 

weighted average number of equity shares outstanding during the period / year.  
(6) Earnings per equity share of 1 each - Diluted = Restated profit for the period / year attributable to equity shareholders of the Company divided by 

weighted average number of equity shares outstanding during the period / year adjusted for the effects of all dilutive potential equity shares, if any. 
(7) Net assets value per equity share (in ) =Net worth (excluding non-controlling interest) as restated / weighted average number of equity shares 

outstanding at the end of the period / year adjusted for the issue of split and Bonus Shares, in accordance with principles of Ind AS 33. 
(8) Total Borrowings is equal to the current borrowings added to non-current borrowings for the year.  
 

Auditor qualifications which have not been given effect to in the Restated Consolidated Financial Information  

 

There are no audit qualifications in the auditorsô reports on our audited consolidated financial statements for the nine-month 

period ended December 31, 2024 and for the financial years ended March 31, 2024, March 31, 2023 and March 31, 2022 

which have not been given effect to in the Restated Consolidated Financial Information. 

 

Summary table of outstanding litigation 

 

A summary of outstanding litigation proceedings involving our Company, Directors, Promoters, Subsidiaries, Key 

Managerial Personnel and Senior Management as of the date of this Red Herring Prospectus, as also disclosed in 

ñOutstanding Litigation and Material Developmentsò on page 463, in terms of the SEBI ICDR Regulations and the 

Materiality Policy, is provided below:  

 
Name of Entity Number of 

Criminal 

Proceedings 

Number of 

Tax 

Proceedings 

Number of 

Statutory or 

Regulatory 

Proceedings 

Number of  

Disciplinary  

Actions by  

the SEBI or  

the stock  

exchanges  

against our  

Promoters  

in the last  

five  

Financial  

Years  

Number of 

Material Civil 

Proceedings  

Aggregate 

amount 

involved  

(  million)(1) 

 

Company 

Against our 

Company 

- 1 3 N.A. - 0.17 

By our Company 21(2) 3(3) N.A. N.A. - 55.22 

Directors(4) 
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Name of Entity Number of 

Criminal 

Proceedings 

Number of 

Tax 

Proceedings 

Number of 

Statutory or 

Regulatory 

Proceedings 

Number of  

Disciplinary  

Actions by  

the SEBI or  

the stock  

exchanges  

against our  

Promoters  

in the last  

five  

Financial  

Years  

Number of 

Material Civil 

Proceedings  

Aggregate 

amount 

involved  

(  million)(1) 

 

Against our 

Directors 

- - - N.A.   - - 

By our Directors - - N.A. N.A. - - 

Promoters 

Against our 

Promoters 

- 13 - - - 104.83 

By our Promoters 1 - N.A. N.A. - - 

Subsidiaries 

Against our 

Subsidiaries 

- - 2 N.A. - - 

By our Subsidiaries - - N.A. N.A. - - 

Key Managerial Personnel(5) 

Against our KMP - N.A. - N.A. N.A. N.A. 

By our KMP - N.A. N.A. N.A. N.A. N.A. 

Senior Management 

Against our Senior 

Management 

- N.A. - N.A. N.A. N.A. 

By our Senior 

Management 

- N.A. N.A. N.A. N.A. N.A. 

(1)To the extent ascertainable. 
(2) Comprises eight complaints filed by our Company against different parties for alleged violation of sections 138 and 142 of the Negotiable Instruments 
Act, 1881, and other complaints filed by our Company under certain sections of the Indian Penal Code, 1860, including sections 406, 409, 420 and 506. 
(3) Comprises indirect tax cases filed by our Company with respect to inspections conducted in our premises against the orders issued by the Joint 
Commissioner of State Tax, Haryana, and the amount deposited by our Company during such inspections. 
(4)Excluding Directors who are also our Promoters. 
(5)Excluding Key Managerial Personnels who are our Directors. 

 

Our Group Companies are not a party to any pending litigation which has a material impact on our Company. 

 

For further details, see ñOutstanding Litigation and Material Developmentsò on page 463. 

 

Risk Factors 

 

Set out below is a summary of the top 10 risk factors, in their order of materiality determined by our management. For 

further details of the risks applicable to us, see ñRisk Factorsò on page 33.  

 
S. 

No. 

Risk Category Risk 

Factor 

Number 

Description of Risk  

1.  Business and 

industry risk 

1 We derive a signification portion of our revenues from the supply of Turnkey Solar Pumping 

Systems which are awarded on a tender basis by state and central Government institutions 

under the PM Kusum Scheme (  7,732.07 million,  3,274.15 million, nil and nil from the 

supply of the Turnkey Solar Pumping Systems directly under the PM Kusum Scheme in the 

nine months ended December 31, 2024 and Fiscals 2024, 2023 and 2022, respectively, 

representing 78.50%, 44.77%, nil and nil of revenue from operations (excluding revenue from 

the sale of traded goods and other operating revenue and adding back discounts and 

incentives) during such periods). However, we cannot assure you that the Government will 

continue this scheme or that our bids will be accepted and future contracts will be awarded 

to us. Any reduction in Government funding for this scheme or our inability to obtain 

contracts may have an adverse impact on our business, results of operations, financial 

condition and cash flows. Further, in the nine months ended December 31, 2024 and Fiscal 

2024, 2023 and 2022, revenue from operations for our Material Subsidiary, Oswal Solar on 

a standalone basis, which is currently engaged in the manufacturing of solar modules and 
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S. 

No. 

Risk Category Risk 

Factor 

Number 

Description of Risk  

primarily supplying to our Company, was  2,812.83 million,  593.22 million, nil and nil, 

respectively. 

2.  Business and 

industry risk 

2 Our business is dependent on the performance of the agricultural sector (  9,510.52 million, 

 7,024.71 million,  3,254.70 million and  2,964.21 million from the agricultural sector in 

the nine months ended December 31, 2024 and Fiscals 2024, 2023 and 2022, respectively, 

representing 96.55%, 96.06%, 90.84% and 87.03% of revenue from operations (excluding 

revenue from the sale of traded goods and other operating revenue and adding back discounts 

and incentives) during such periods). Any adverse changes in the conditions affecting the 

agricultural sector may adversely impact our business, results of operations, financial 

condition and cash flows. Further, in the nine months ended December 31, 2024 and Fiscal 

2024, 2023 and 2022, revenue from operations for our Material Subsidiary, Oswal Solar on 

a standalone basis, which is currently engaged in the manufacturing of solar modules and 

primarily supplying to our Company, was  2,812.83 million,  593.22 million, nil and nil, 

respectively. 

3.  Business and 

industry risk 

3 We derive a significant portion of our revenues from the sale of our products in the states of 

Haryana (34.75%, 72.28%, 44.00% and 49.60% in the nine months ended December 31, 2024 

and Fiscal 2024, 2023 and 2022, respectively), Maharashtra (44.30%, 7.85%, 18.69% and 

9.85% in the nine months ended December 31, 2024 and Fiscal 2024, 2023 and 2022, 

respectively), Uttar Pradesh (6.14%, 6.12%, 3.76% and 2.73% in the nine months ended 

December 31, 2024 and Fiscal 2024, 2023 and 2022, respectively) and Rajasthan (5.28%, 

4.53%, 7.29% and 17.85% in the nine months ended December 31, 2024, Fiscal 2024, 2023 

and 2022, respectively). Consequently, any adverse developments affecting our operations in 

such regions, could have an adverse impact on our business, results of operations, financial 

condition and cash flows. 

4.  Business and 

industry risk 

4 Our business largely depends upon our top 10 customers, which contributed 78.87%, 79.50%, 

72.56% and 66.29% of our revenue from operations for the nine months ended December 31, 

2024, Fiscals 2024, 2023 and 2022, respectively. The loss of any of these customers could 

have an adverse effect on our business, results of operations, financial condition and cash 

flows. 

5.  Business and 

industry risk 

5 Our operations are supported by two manufacturing facilities which are situated at Karnal, 

Haryana. Our Companyôs facility is dedicated to the production of pumps and motors, while 

our Material Subsidiary, Oswal Solarôs facility is dedicated to manufacturing solar modules. 

The geographical concentration of our manufacturing facilities exposes our operations to 

potential risks arising from local and regional factors such as adverse social and political 

events, weather conditions and natural disasters in this region. 

6.  Business and 

industry risk 

and Objects 

related risk 

6 We plan to increase our manufacturing capacity for solar modules. If such expansion does 

not lead to increases in our revenue from operations, it could have an adverse effect on our 

business, results of operations, financial condition and cash flows. Further, our proposed 

capacity expansion plan is subject to the risk of unanticipated delays in implementation and 

cost overruns. Further, we have limited experience in the manufacturing of solar modules, 

and we may not be successful in this endeavour. 

7.  Objects related 

risk 

7 We intend to utilise a portion of the Net Proceeds to purchase certain equipment and 

machinery for our manufacturing facility at Karnal, Haryana and for our Material Subsidiary, 

Oswal Solarôs existing and new manufacturing facility at Karnal, Haryana which is subject 

to cost escalation and is also based on quotations that may be subject to change or may expire. 

We are yet to place orders for the purchase of such equipment and machinery and we cannot 

assure you that we will be able to place orders for such equipment and machinery, in a timely 

manner or at all.  Further, given that we do not have prior experience in the manufacturing of  

ethylene-vinyl acetate (ñEVAò), we cannot assure you that our proposed expansion in 

relation to EVA will be successful.  

8.  Financial risk 8 Our inability to meet our obligations, including financial and other covenants under our debt 

financing arrangements could adversely affect our business, results of operations, financial 

condition and cash flows.   

9.  Financial risk 9 Our Subsidiaries, Oswal Solar and Oswal Green, have incurred losses in the past and may 

incur losses in the future which could have an adverse effect on our business and results of 

operations. 

10.  Business risk 10 The number of Turnkey Solar Pumping Systems that we are awarded by state and central 

government institutions are subject to receipt of interest from relevant beneficiaries and the 

actual number of Turnkey Solar Pumping Systems that we eventually install may be lower 

than those awarded to us. 
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Summary table of contingent liabilities 

 

The following is a summary table of our contingent liabilities as per Ind AS 37, as of the date indicated, derived from our 

Restated Consolidated Financial Information: 

 
Particulars As of December 31, 2024 

(  million) 

Claims against the Company not acknowledged as debts(1)  

- Demands raised/ show cause notices issued relating to GST(2) 38.33 

- Demands raised/ show cause notices issued in relation to labour laws and others  6.81 
(1) Excluding interest which can not be determined at this stage. 
(2) As of December 31, 2024, 24.88 million has been deposited under protest. 
 

For further details of our contingent liabilities, see ñRestated Consolidated Financial InformationðNote 39.2ðContingent 

Liabilities and Commitments (to the extent not provided for)ò on page 399. 

 

Summary of related party transactions  

 

A summary of related party transactions as per the requirements under Ind AS 24ðRelated Party Disclosures read with 

SEBI ICDR Regulations entered into by our Company with related parties as of and for the nine-month period ended 

December 31, 2024 and as of and for the Fiscals ended March 31, 2024, March 31, 2023 and March 31, 2022, derived from 

our Restated Consolidated Financial Information are as follows:  

 
Name of the 

related party 

Relationship 

with the related 

party 

Nature of 

transactions 

Nine-

month 

period 

ended 

December 

31, 2024 

 

Fiscal 

ended 

March 

31, 2024 

Fiscal 

ended 

March 

31, 

2023 

Fiscal 

ended 

March 

31, 2022 

Amount 

(  million) 

Vivek Gupta(1)  KMP  
Loan taken by the 

Company  
12.76      30.48 9.70 62.55 

Amulya Gupta  KMP  
Loan taken by the 

Company  

- 
13.02 6.69 8.50 

Padam Sain Gupta    KMP  
Loan taken by the 

Company  

- 
2.70 3.93 2.87 

Shivam Gupta  KMP  
Loan taken by the 

Company  

- 
11.27 2.23 5.09 

 Padam Sain Gupta (HUF)  
Relative of 

KMP  

Loan taken by the 

Company  

- 
- - 0.09 

Prem Lata  
Relative of 

KMP  

Loan taken by the 

Company  

- 
- - 0.09 

Radhika Gupta  
Relative of 

KMP  

Loan taken by the 

Company  

- 
- 2.04 5.24 

Vivek Gupta (HUF)  
Relative of 

KMP  

Loan taken by the 

Company  

- 
- 0.04 0.09 

Padam Cotton Yarns Limited Group Company 
Loan taken by the 

Company 

10.35 
          -            -          -    

Vivek Gupta(2)   KMP  Loan taken by Oswal Solar  - 1.50 40.00 - 

Shivam Gupta  KMP  Loan taken by Oswal Solar  - 1.00 - - 

Vivek Gupta(1)   KMP  
Loan repaid by the 

Company  
12.76 50.23 78.35 20.81 

Amulya Gupta  KMP  
Loan repaid by the 

Company  

- 
25.07 0.62 5.36 

Padam Sain Gupta    KMP  
Loan repaid by the 

Company  

- 
7.99 13.98 6.19 

Shivam Gupta  KMP  
Loan repaid by the 

Company  

- 
24.99 0.47 5.16 

 Prem Lata  
Relative of 

KMP  

Loan repaid by the 

Company  

- 
10.06 12.84 6.45 
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Name of the 

related party 

Relationship 

with the related 

party 

Nature of 

transactions 

Nine-

month 

period 

ended 

December 

31, 2024 

 

Fiscal 

ended 

March 

31, 2024 

Fiscal 

ended 

March 

31, 

2023 

Fiscal 

ended 

March 

31, 2022 

Amount 

(  million) 

Radhika Gupta  
Relative of 

KMP  

Loan repaid by the 

Company  

- 
- 15.98 0.51 

Rajev Gupta  
Relative of 

KMP  

Loan repaid by the 

Company  

- 
- - 1.26 

 Padam Sain Gupta (HUF)  
Relative of 

KMP  

Loan repaid by the 

Company  

- 
10.73 - 0.10 

 Vivek Gupta (HUF)  
Relative of 

KMP  

Loan repaid by the 

Company  

- 
13.23 - 0.10 

 Rajev Gupta (HUF)  
Relative of 

KMP  

Loan repaid by the 

Company  

- 
- - 11.85 

Padam Cotton Yarns Limited Group Company 
Loan repaid by the 

Company 

10.35  

    
         -           -          -    

Vivek Gupta(2)   KMP  Loan repaid by Oswal Solar  - 41.50 - - 

Shivam Gupta  KMP  Loan repaid by Oswal Solar  - 1.00 - - 

Padam Cotton Yarns Limited Group Company 
Interest expenses on loans 

taken 
  0.10              -           -          -    

Vivek Gupta   KMP  
Interest expenses on loans 

taken  
  0.01  - 5.76 5.14 

Amulya Gupta  KMP  
Interest expenses on loans 

taken  

- 
0.89 0.64 0.37 

 Padam Sain Gupta    KMP  
Interest expenses on loans 

taken  

- 
0.32 0.10 0.16 

Shivam Gupta  KMP  
Interest expenses on loans 

taken  

- 
1.01 0.80 0.69 

Radhika Gupta  
Relative of 

KMP  

Interest expenses on loans 

taken  

- 
- 0.10 0.75 

Vivek Gupta HUF  
Relative of 

KMP  

Interest expenses on loans 

taken  

- 
0.93 0.86 0.82 

Padam Sain Gupta HUF  
Relative of 

KMP  

Interest expenses on loans 

taken  

- 
0.71 0.10 0.11 

Rajev Gupta (HUF)  
Relative of 

KMP  

Interest expenses on loans 

taken  

- 
- - 0.23 

 Rajev Gupta  
Relative of 

KMP  

Interest expenses on loans 

taken  

- 
- - 0.03 

 Prem Lata  
Relative of 

KMP  

Interest expenses on loans 

taken  

- 
0.70 0.15 0.24 

 Vivek Gupta(1)(3)   KMP  
Loan given and refunded 

back by the Company  

- 
250.50 - - 

 Radhika Gupta  
Relative of 

KMP  

Advance against salary 

given and refunded back  

- 
8.80 10.16 - 

Vrinda Garg  
Relative of 

KMP  

Advance against salary 

given and refunded back  

- 
0.53 - - 

Vivek Gupta  KMP  
Interest income (on loan 

given) 

- 
0.86 - - 

Radhika Gupta  
Relatives of 

KMP  

Interest income (on 

advance against salary) 

- 
0.03 - - 

Vivek Gupta  KMP  
Issuance of equity shares 

by Oswal Solar  

- 
16.50 - - 

Amulya Gupta  KMP  
Issuance of equity shares 

by Oswal Solar  

- 
4.13 - - 

Shivam Gupta  KMP  
Issuance of equity shares 

by Oswal Solar  

- 
4.13 - - 

Radhika Gupta  
Relatives of 

KMP  

Issuance of equity shares 

by Oswal Solar  

- 
2.75 - - 
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Name of the 

related party 

Relationship 

with the related 

party 

Nature of 

transactions 

Nine-

month 

period 

ended 

December 

31, 2024 

 

Fiscal 

ended 

March 

31, 2024 

Fiscal 

ended 

March 

31, 

2023 

Fiscal 

ended 

March 

31, 2022 

Amount 

(  million) 

 Vivek Gupta  KMP  
Purchase of equity shares 

of subsidiary company  

- 
16.50 - - 

Amulya Gupta  KMP  
Purchase of equity shares 

of subsidiary company 

- 
4.13 - - 

Shivam Gupta  KMP  
Purchase of equity shares 

of subsidiary company 

- 
4.13 - - 

Radhika Gupta  
Relatives of 

KMP  

Purchase of equity shares 

of subsidiary company 

- 
2.75 - - 

Walso Solar Solution Private Limited   
Associate 

Company 

Investment in Equity 

Shares 
        30.80           -           -           -    

Vivek Gupta  KMP  Lease/ rent paid              3.91  3.87 3.60 3.60 

Radhika Gupta 
Relatives of 

KMP  
Lease/ rent paid             0.60               -            -         -    

 Amulya Gupta  KMP  Lease/ rent paid            0.90  1.20 - - 

Shorya Trading Company Private 

Limited   

Entity with 

direct or indirect 

significant 

influence over 

the Holding 

Company  

Finance corporate 

guarantee obligation 

expenses  

          7.98  11.55 3.99 13.81 

Singh Engcon Private Limited  

Entity with 

direct or indirect 

significant 

influence over 

the Holding 

Company  

Rent received            0.06           -           -           -    

Shorya Trading Company Private 

Limited  

Entity with 

direct or indirect 

significant 

influence over 

the Holding 

Company  

Rent received            0.06            -           -          -    

ESS Aar Corporate Services Private 

Limited  

Entity with 

direct or indirect 

significant 

influence over 

the Holding 

Company  

Rent received            0.06           -            -           -    

Solar Solution India  

Entity with 

direct or indirect 

significant 

influence over 

the Holding 

Company  

 Purchase of goods  78.31  137.98 - - 

Solar Structure India 

Entity with 

direct or indirect 

significant 

influence over 

the Holding 

Company  

Purchase of goods          34.09  6.71 - - 

Walso Solar Solution Private Limited 
Associate 

Company 
Purchase of goods        340.41               -              -               -    

Solar Solution India  

Entity with 

direct or indirect 

significant 

 Sale of goods  -  0.31 - - 
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Name of the 

related party 

Relationship 

with the related 

party 

Nature of 

transactions 

Nine-

month 

period 

ended 

December 

31, 2024 

 

Fiscal 

ended 

March 

31, 2024 

Fiscal 

ended 

March 

31, 

2023 

Fiscal 

ended 

March 

31, 2022 

Amount 

(  million) 

influence over 

the Holding 

Company  

Walso Solar Solution Private Limited 
Associate 

Company 
Sale of goods     37.38  - - - 

Sandeep Garg 
Independent 

Director 
Director sitting fees 0.32   -   -         -    

Vikas Modi 
Independent 

Director 
Director sitting fees 0.32   -   -   -  

Kanchan Vohra 
Independent 

Director 
Director sitting fees 0.28   -   -   -  

Vivek Gupta   KMP  Remuneration to KMP  36.03  24.04 12.16 8.56 

Amulya Gupta  KMP  Remuneration to KMP 18.03  12.04 7.24 4.24 

Padam Sain Gupta  KMP  Remuneration to KMP    -  7.50 - - 

Shivam Gupta  KMP  Remuneration to KMP   18.03  12.04 1.84 - 

Subodh Kumar KMP  Remuneration to KMP   2.52   -   -   -  

Anish Kumar KMP  Remuneration to KMP   1.47   -   -   -  

Subodh Kumar KMP  
Share based payment 

(ESOP) 
0.29  - - - 

Anish Kumar KMP  
Share based payment 

(ESOP) 
0.20  - - - 

Radhika Gupta  
Relative of 

KMP  

Remuneration to relatives 

of KMP  
 -  9.00 4.80 3.00 

Vrinda Garg  
Relative of 

KMP  

Remuneration to relatives 

of KMP  
0.67  0.90 - - 

 Shivam Gupta  KMP  
Remuneration to relatives 

of KMP  
 -  - 2.40 0.50 

Transactions eliminated on consolidation 

Goods purchases by the Company from 

Oswal Solar  
 - Purchase and sale of goods  1,998.86   552.50  -  - 

Goods purchases by Oswal Solar from 

the Company  
 - Purchase and sale of goods  25.04  195.32   - -  

Advance given by the Company to 

Oswal Solar for goods 
 - Purchase and sale of goods  

- 
 149.46  

 

-  
 0.07  

Advance given by Company to Oswal 

Green  
 - Purchase and sale of goods  

- 
 - -   0.04  

Reimbursement of expenses - Oswal 

Green Industries Private Limited  
  

Reimbursement of 

expenses 

- 
 -   -   -  

Investment in equity share of Oswal 

Solar  
 - 

Investment by the 

Company 

- 
 95.00  

 

-  
 2.50  

Investment in equity share of Oswal 

Green  
 - 

Investment by the 

Company 

- 
 - -   0.10  

Rent received by Oswal Pumps Limited 

from Oswal Green Industries Private 

Limited 

- Rent received 

0.06 - - - 

Investment by the Company through 

Employee stock option  
  

Investment by Oswal 

Pumps Limited 
1.16  -   -   -  

Interest payable by Company to Oswal 

Solar  
 - Interest  

-  

 - 

 

0.11  
 0.04  

Building purchased by Oswal Solar 

from Company 
 - Purchase and sale of others 

-   

56.59  

 

-  

 

-  

Other assets purchases by Oswal Solar  - Purchase and sale of others 
1.04  

 
 -   -   -  
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Name of the 

related party 

Relationship 

with the related 

party 

Nature of 

transactions 

Nine-

month 

period 

ended 

December 

31, 2024 

 

Fiscal 

ended 

March 

31, 2024 

Fiscal 

ended 

March 

31, 

2023 

Fiscal 

ended 

March 

31, 2022 

Amount 

(  million) 

Other assets purchases by the Company 

from Oswal Solar Structure  Limited 
  Purchase and sale of others 46.70  -   -   -  

Advance given by Oswal Solar to 

Company for building purchases 
 - Purchase and sale of others 

-  

-  
 28.68  

 

-  

Rent Paid by Oswal Pumps Limited to 

Oswal Solar Structure Private Limited 

- 
Rent paid 

0.06 - - - 

Rent received by Oswal Pumps Limited 

from Oswal Solar Structure Private 

Limited 

- 

Rent received 

0.06 - - - 

Finance corporate guarantee given by 

Oswal Pumps Limited to Oswal Solar 

Structure Private Limited 

 

- Finance corporate 

guarantee obligation 

expenses 

 

7.53 - - - 

(1) Pursuant to the loan agreement dated April 1, 2020 entered into between Vivek Gupta and our Company, Vivek Gupta has agreed to provide our 
Company an unsecured loan of up to 90.00 million at an interest of 7.00% per annum, available for a period of five years and repayable at any time 

prior to completion of the term. As of the date of this Red Herring Prospectus, the outstanding amount is nil.  
(2)Pursuant to the loan agreement dated April 1, 2022 entered into between Vivek Gupta and Oswal Solar, Vivek Gupta has agreed to provide Oswal Solar 
an unsecured loan of up to 40.00 million at an interest of 7.00% per annum, available for a period of five years and repayable at any time prior to 

completion of the term. As of the date of this Red Herring Prospectus, the outstanding amount is nil.  
(3) Cumulative amount of loans provided by the Company and repaid by Vivek Gupta.  
 

All related party transactions have been done at armôs length price and are in compliance with the Companies Act, 2013, 

SEBI Listing Regulations and Ind AS 24-Related Party Disclosures. For details of the related party transactions, see 

ñRestated Consolidated Financial InformationðNotes to Restated Consolidated Financial InformationðNote 39.8ð

Related Party Transactionsò on page 403. 

 

Details of all financing arrangements  

 

There have been no financing arrangements whereby our Promoters, members of our Promoter Group, our Directors, the 

directors of our Corporate Promoters or their relatives have financed the purchase by any person of securities of our 

Company (other than in the normal course of business of the relevant financing entity) during the period of six months 

immediately preceding the date of the Draft Red Herring Prospectus and this Red Herring Prospectus. 

 

Weighted average price at which specified securities were acquired by our Promoters and the Promoter Selling 

Shareholder, in the last one year  

 

Except as disclosed below, our Promoters and the Promoter Selling Shareholder have not acquired any specified securities 

in the last one year.  

 

Name  

Number of equity shares of face 

value 1 each of our Company 

acquired 

Weighted average price of 

acquisition per Equity Share  

(in )(1) 

Promoters(2) 

Vivek Gupta(3) 10,381,000 Nil (4) 

Shorya Trading Company Private Limited  22,450,050 Nil (4) 

Ess Aar Corporate Services Private Limited 7,243,250 Nil (4) 
(1) As certified by Singhi & Co., Chartered Accountants (firm registration number: 302049E), pursuant to the certificate dated June 7, 2025. 
(2) Amulya Gupta, Shivam Gupta and Singh Engcon Private Limited do not hold any Equity Shares of our Company. 
(3) Also the Promoter Selling Shareholder. 
(4) Includes Equity Shares allotted to the Shareholders pursuant to the bonus issue on August 31, 2024 in the ratio of seven Equity Shares for every 

10 Equity Shares held as on the record date i.e. August 28, 2024. 
 

Average cost of acquisition of specified securities for our Promoters and the Promoter Selling Shareholder  
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The average cost of acquisition of specified securities for our Promoters and the Promoter Selling Shareholder as of the date 

of this Red Herring Prospectus is as set out below:  

 

Name  

Number of equity shares of face 

value 1 each of our Company 

held 

Average cost of acquisition per 

Equity Share (in )(1)  

Promoters(2) 

Vivek Gupta(3)  25,043,000 Nil  

Shorya Trading Company Private Limited  54,521,550 1.08 

Ess Aar Corporate Services Private Limited 17,590,750 4.10 
(1) As certified by Singhi & Co., Chartered Accountants (firm registration number: 302049E), by way of their certificate dated June 7, 2025. 
(2) Amulya Gupta, Shivam Gupta and Singh Engcon Private Limited do not hold any Equity Shares of our Company 
(3) Also the Promoter Selling Shareholder. 

  
Details of price at which specified securities were acquired in the last three years preceding the date of this Red 

Herring Prospectus by our Promoters, Promoter Group, the Promoter Selling Shareholder or Shareholder(s) with 

rights to nominate Director(s) or any other rights  

 

Except as disclosed below, none of our Promoters, Promoter Group, the Promoter Selling Shareholder or Shareholder(s) 

with rights to nominate Director(s) or any other rights have acquired specified securities in the last three years preceding 

the date of this Red Herring Prospectus.  

 

S. 

No. 
Name  

Nature of  

securities 

Nature of 

acquisition 

Date of 

acquisition of 

securities 

Number of 

securities 

acquired 

Acquisition 

price per 

security(4)  

Face value 

(in ) 

Promoters 

1.  Vivek Gupta(1) Equity Shares Bonus issue August 31, 2024 10,381,000 Nil (3) 1 

2.  Ess Aar Corporate 

Services Private 

Limited 

Equity Shares Bonus issue August 31, 2024 7,243,250 Nil (3) 1 

3.  Shorya Trading 

Company Private 

Limited 

Equity Shares Bonus issue August 31, 2024 22,450,050 Nil (3) 1 

Promoter Group 

1.  Prem Lata Equity Shares Bonus issue August 31, 2024 7,000 Nil (3) 1 

2.  Padam Sain Gupta 

(HUF) 

Equity Shares Bonus issue August 31, 2024 7,000 Nil (3) 
1 

3.  Padam Sain Gupta Equity Shares Bonus issue August 31, 2024 175,000 Nil (3) 1 

4.  Radhika Gupta Equity Shares Bonus issue August 31, 2024 700,000 Nil (3) 1 

5.  Renu Goyal  Equity Shares Gift January 7, 2025 168,000 Nil (2) 1 

6.  Renu Goyal  Equity Shares Gift January 7, 2025 40,000 Nil (2) 1 

7.  Renu Goyal  Equity Shares Gift January 7, 2025 17,000 Nil (2) 1 

8.  Renu Goyal  Equity Shares Gift January 7, 2025 17,000 Nil (2) 1 

9.  Rajev Gupta Equity Shares Gift January 7, 2025 325,000 Nil (2) 1 

10.  Vishal Goela Equity Shares Gift January 7, 2025 45,000 Nil (2) 1 

11.  Vikas Goela Equity Shares Gift January 7, 2025 45,000 Nil (2) 1 
(1)Also Promoter Selling Shareholder.  
(2) Acquired by way of gift. 
(3) Includes Equity Shares allotted to the Shareholders pursuant to the bonus issue on August 31, 2024 in the ratio of seven Equity Shares for every 10 
Equity Shares held as on the record date i.e. August 28, 2024. 
(4)As certified by Singhi & Co., Chartered Accountants (firm registration number: 302049E), pursuant to the certificate dated June 7, 2025. 
 

Weighted average cost of acquisition for all specified securities transacted over the three years, 18 months and one 

year preceding the date of this Red Herring Prospectus  

 
Period Weighted Average Cost of 

Acquisition (ñWACAò) (in 

)(1) 

Cap Price is óXô times the 

WACA (1)(2) 

Range of acquisition 

price: lowest price ï highest 

price (in )(1) 

Last three years Nil  [ǒ] Nil (3)(4) to Nil(3)(4)  

Last 18 months Nil  [ǒ] Nil 4) to Nil4)  

Last one year Nil  [ǒ] Nil (4) to Nil(4)  
(1)As certified by Singhi & Co., Chartered Accountants (firm registration number: 302049E), pursuant to the certificate dated June 7, 2025. 
(2)Information will be included after finalization of the Price Band.  
(3) Acquired by way of gift.  
(4) Includes Equity Shares allotted to the Shareholders further to the bonus issue on August 31, 2024 in the ratio of seven Equity Shares for every 10 
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Equity Shares held as on the record date i.e. August 28, 2024. 

 

Pre-IPO Placement  

 

Our Company has not undertaken a pre-IPO placement. 

 

Any issuance of equity shares in the last one year for consideration other than cash 

 

Other than issuance of equity shares of face value 1 each of our Company issued by way of bonus issue, as disclosed in 

the section, ñCapital Structureò on page 102, our Company has not issued any equity shares of face value 1 each of our 

Company in the one year immediately preceding the date of this Red Herring Prospectus, for consideration other than cash. 

 

Any split or consolidation of Equity Shares in the last one year 

 

Except as disclosed in the section, ñCapital Structureò on page 102, in relation to the split of equity shares with face value 

of 10 each to equity shares of face value 1 each of our Company, our Company has not undertaken a split or consolidation 

of the Equity Shares in the one year preceding the date of this Red Herring Prospectus. 

 

Exemption from complying with any provisions of securities laws, if any, granted by Securities and Exchange Board 

of India 

 

Our Company has not applied for or received any exemption from complying with any provisions of securities laws from 

the SEBI. 
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SECTION II: RISK FACTORS  

 

An investment in equity shares involves a high degree of risk. Investors should carefully consider all the information in this 

Red Herring Prospectus, including the risks and uncertainties described below, before making an investment in our Equity 

Shares. The risks described below are not the only ones relevant to us or our Equity Shares, the industry in which we operate 

or to India and other jurisdictions we operate in. Additional risks and uncertainties, not currently known to us or that we 

currently do not deem material may also adversely affect our business, results of operations, cash flows, financial condition 

and prospects. If any or a combination of the following risks, or other risks that are not currently known or are not currently 

deemed material, actually occur, our business, results of operations, cash flows, financial condition and prospects could 

be adversely affected, the price of our Equity Shares could decline, and investors may lose all or part of their investment. 

In order to obtain a more detailed understanding of our Company and our business, prospective investors should read this 

section in conjunction with ñOur Businessò, ñIndustry Overviewò, ñManagementôs Discussion and Analysis of Financial 

Condition and Results of Operationsò and ñRestated Consolidated Financial Informationò on pages 257, 185, 428 and 

350, respectively, as well as the other financial information contained in this Red Herring Prospectus. In making an 

investment decision, prospective investors must rely on their own examination of us and our business and the terms of the 

Offer including the merits and risks involved. 

Prospective investors should consult their tax, financial and legal advisors about the particular consequences of investing 

in the Offer. Unless specified or quantified in the relevant risk factors below, we are unable to quantify the financial or 

other impact of any of the risks described in this section. Prospective investors in our Equity Shares should pay particular 

attention to the fact that our Company is incorporated under the laws of India and is subject to a legal and regulatory 

environment in India, which may differ in certain respects from that of other countries. 

This Red Herring Prospectus also contains certain forward-looking statements that involve risks, assumptions, estimates 

and uncertainties. Our actual results could differ from those anticipated in these forward-looking statements as a result of 

certain factors, including the considerations described below and elsewhere in this Red Herring Prospectus. For further 

information, see ñForward-Looking Statementsò on page 18. Our Companyôs financial year commences on April 1 and 

ends on March 31 of the subsequent year, and references to a particular financial year are to the 12 months ended March 

31 of that year. Unless otherwise indicated, the financial information included herein is based on our Restated Consolidated 

Financial Information included in this Red Herring Prospectus. For further information, see ñRestated Consolidated 

Financial Informationò on page 350. 

Unless otherwise indicated, industry and market data used in this section has been derived from the industry report titled 

ñPumps and Solar Rooftop Industry Reportò dated May 26, 2025, (the ñ1Lattice Reportò) prepared and issued by Lattice 

Technologies Private Limited, appointed by us pursuant to an engagement letter dated May 13, 2024 and exclusively 

commissioned and paid for by us to enable the investors to understand the industry in which we operate in connection with 

the Offer. The 1Lattice Report is available on the website of our Company at www.oswalpumps.com/investor-relations until 

the Bid / Offer Closing Date. Unless otherwise indicated, financial, operational, industry and other related information 

derived from the 1Lattice Report and included herein with respect to any particular calendar year or Fiscal refers to such 

information for the relevant calendar year or Fiscal. 

 

Internal Risk Factors 

1. We derive a signification portion of our revenues from the supply of Turnkey Solar Pumping Systems which are 

awarded on a tender basis by state and central Government institutions under the PM Kusum Scheme (  7,732.07 

million,  3,274.15 million, nil and nil from the supply of the Turnkey Solar Pumping Systems directly under the 

PM Kusum Scheme in the nine months ended December 31, 2024 and Fiscals 2024, 2023 and 2022, respectively, 

representing 78.50%, 44.77%, nil and nil of revenue from operations (excludes revenue from the sale of traded 

goods and other operating revenue and adding back discounts and incentives) during such periods). However, we 

cannot assure you that the Government will continue this scheme or that our bids will be accepted and future 

contracts will be awarded to us. Any reduction in Government funding for this scheme or our inability to obtain 

contracts may have an adverse impact on our business, results of operations, financial condition and cash flows. 

Further, in the nine months ended December 31, 2024 and Fiscal 2024, 2023 and 2022, revenue from operations 

for our Material Subsidiary, Oswal Solar on a standalone basis, which is currently engaged in the manufacturing 

of solar modules and primarily supplying to our Company, was  2,812.83 million,  593.22 million, nil and nil, 

respectively. 

 

We benefit from the PM Kusum Scheme which was launched by the Government of India in March 2019 with a total  344 

billion (USD 4.1 billion) central financial support with the objective of installing 1.40 million standalone solar agriculture 

pumps in off-grid areas to provide energy security for farmers, reduce the consumption of diesel, promote the use of 

renewable energy in the agricultural sector and reduce environmental pollution. (Source: 1Lattice Report) The contracts for 
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Turnkey Solar Pumping Systems comprising solar powered agricultural pumps, solar modules, mounting structures, pump 

controllers and their installations, are offered by the state and central government institutions through competitive bidding 

processes. Once prospective bidders satisfy the pre-qualification requirements of the tender which include experience, 

financial strength and adherence to the technical specifications prescribed by the Ministry of New and Renewable Energy, 

Government of India, the contract is usually awarded based on the price competitiveness of the bid. (Source: 1Lattice 

Report) For further details in relation to the PM Kusum Scheme, see ñKey Regulation and PoliciesðPradhan Mantri Kisan 

Urja Suraksha evam Utthaan Mahabhiyan Scheme, 2019ò on page 298. In the past, we have also supplied both, Turnkey 

Solar Pumping Systems and only solar powered agricultural pumps to players participating in the PM Kusum Scheme. The 

tables below set forth our revenue from the supply of solar pumps directly and indirectly for the PM Kusum Scheme:  
 

Particulars Nine months ended 

December 31, 2024 

Fiscal 2024 Fiscal 2023 Fiscal 2022 

Amount 

(  

million)  

Percentage 

of Revenue 

from 

Operations* 

Amount 

(  

million)  

Percentage 

of Revenue 

from 

Operations* 

Amount 

(  

million)  

Percentage 

of Revenue 

from 

Operations* 

Amount 

(  

million)  

Percentage 

of Revenue 

from 

Operations* 

Revenue 

from the 

supply of the 

Turnkey 

Solar 

Pumping 

Systems** 

directly by us 

under the PM 

Kusum 

Scheme (A) 

7,732.07  78.50% 3,274.15  44.77% Nil    Nil  Nil    Nil  

Revenue 

from the 

supply of 

Turnkey 

Solar 

Pumping 

Systems** to 

players 

participating 

in the PM 

Kusum 

Scheme (B) 

 3.89  0.04% 1,125.76  15.39% 986.17  27.52% 133.25  3.91% 

Revenue 

from the 

supply of 

solar pumps, 

solar 

modules, 

structures 

and BOS kits 

(without 

installation 

services) to 

players 

participating 

in the PM 

Kusum 

Scheme (C)  

 858.49  8.72% 1,869.27  25.56% 1,512.64  42.22% 1,751.14  51.41% 

Total (A + B 

+ C) 

8,594.45  87.26% 6,269.18 85.72% 2,498.81 69.74% 1,884.39 55.32% 

*  Revenue from operations excludes revenue from the sale of traded goods and other operating revenue and adding back discounts and incentives. 
**Turnkey Solar Pumping Systems consist of solar-powered submersible or monoblock agricultural pumps and motors, solar modules, mounting 

structures, pump controllers, and their installations. Submersible pumps and motors are primarily made up of stainless steel, while monoblock pumps and 
motors are made up of cast iron. 

Further, for details of certain select financial information (including revenues from operations) of our Material Subsidiary, 

Oswal Solar, see ñHistory and Certain Corporate MattersðSubsidiariesðOswal Solar Structure Private Limited, our 

Material Subsidiary (ñOswal Solarò) - Select financial informationò on page 312. 
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While we have been awarded 12 contracts for Turnkey Solar Pumping Systems in the nine months ended December 31, 

2024 and last three Fiscals by the government entities under the PM Kusum Scheme, we cannot assure you that we will 

continue to be awarded with such contracts. For details of the orders received and executed by us directly under the PM 

Kusum Scheme, see ñOur Business ï Strengths - One of the largest suppliers of solar powered agricultural pumps under 

the PM Kusum Scheme, well positioned to capitalise on strong industry tailwindsò on page 261. If the Government were to 

reduce the funding provided towards the PM Kusum Scheme or if we are unable to continue to win bids in the manner we 

have in the past from state and central Government institutions, it may adversely impact our business, results of operations, 

financial condition, and cash flows. Further, the PM Kusum Scheme is due to expire in December 2026 and we cannot 

assure you the Government will extend the scheme in the future. If this scheme were to terminate, our business, results of 

operations, financial condition and cash flows. 

Further, we enter into contracts with government institutions for the installation and maintenance of Turnkey Solar Pumping 

Systems, which are typically valid for a period of five years. Such contracts contain clauses which give these institutions 

rights and remedies including, termination of contracts for any default, delay or force majeure conditions, invocation of 

performance guarantee, imposition of liquidated damages and indemnification rights. Certain contracts also require us to 

provide product warranties, maintain insurance policies, make reporting to the nodal agency on a periodic basis and provide 

toll-free support services to customers, among other things. While we have not experienced any instances of termination of 

contracts, imposition of liquidated damages, invocation of performance bank guarantees or seeking indemnity in the nine 

months ended December 31, 2024 and last three Fiscals, we cannot assure you that such instances will not arise in the future. 

Further, under the PM Kusum Scheme, a foreign company is neither allowed to participate on a standalone basis nor as a 

member of a consortium and it is mandatory for bidders to procure essential components integral to the Turnkey Solar 

Pumping Systems, such as the motor pump, controller, balance of system, solar modules, and solar cells, from domestic 

sources. Allowing the import of these components or allowing foreign companies to participate in the PM Kusum Scheme 

could result in heightened competition from international players, which could have an adverse effect on our business, 

results of operations, financial condition and cash flows. Further, payments from government entities may be subject to 

delays, due to regulatory scrutiny and procedural formalities including with respect to determination on achievement of 

certain service milestones. 

2. Our business is dependent on the performance of the agricultural sector (  9,510.52 million,  7,024.71 million,  

3,254.70 million and  2,964.21 million from the agricultural sector in the nine months ended December 31, 2024 

and Fiscals 2024, 2023 and 2022, respectively, representing 96.55%, 96.06%, 90.84% and 87.03% of revenue from 

operations (excluding revenue from the sale of traded goods and other operating revenue and adding back discounts 

and incentives) during such periods). Any adverse changes in the conditions affecting the agricultural sector may 

adversely impact our business, results of operations, financial condition and cash flows. Further, in the nine 

months ended December 31, 2024 and Fiscal 2024, 2023 and 2022, revenue from operations for our Material 

Subsidiary, Oswal Solar on a standalone basis, which is currently engaged in the manufacturing of solar modules 

and primarily supplying to our Company, was  2,812.83 million,  593.22 million, nil and nil, respectively. 

 

We sell pumps to cater to the diverse requirements of end-users in the agricultural sector for irrigating fields. The demand 

drivers for agricultural pumps include reliable irrigation water supply, rising food demand, improved irrigation efficiency, 

technological advancements, enhanced farmer productivity, growing environmental awareness promoting eco-friendly 

solutions and supportive government regulations and incentives. (Source: 1Lattice Report) For further information on the 

agricultural sector, see ñIndustry Overview ï Demand drivers in each end user industryò on page 210. We are thus exposed 

to fluctuations in the performance of the agricultural sector. In India, the agricultural sector may perform differently and be 

subject to market and regulatory developments that are different from those in other countries. The table below sets out our 

revenues generated from the sale of our products to end-users in the agricultural sector: 

 
Sector Nine months ended 

December 31, 2024 

Fiscal 2024 Fiscal 2023 Fiscal 2022 

Amount 

(  million) 

 

Percentage 

of revenue 

from 

operations

*  

Amount 

(  million) 

 

Percentage 

of revenue 

from 

operations

*  

Amount 

(  million) 

 

Percentage 

of revenue 

from 

operations

*  

Amount 

(  million) 

 

Percentage 

of revenue 

from 

operations

*  

Agricultural 9,510.52 96.55% 7,024.71  96.06% 3,254.70  90.84% 2,964.21  87.03% 
*Revenue from operations excludes revenue from the sale of traded goods and other operating revenue and adding back discounts and 

incentives. 
 

Further, for details of certain select financial information (including revenues from operations) of our Material Subsidiary, 

Oswal Solar, see ñHistory and Certain Corporate Matters - Subsidiaries - Oswal Solar Structure Private Limited, our 

Material Subsidiary (ñOswal Solarò) - Select financial informationò on page 310. 
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Further, the production and sales of our products in the agricultural sector are affected by various factors that are beyond 

our control, including changes in Government policies, changes in consumer demand, product mix shifts favouring other 

types of pumps, demographic trends, employment and income levels, credit availability, interest rates, disruptions in supply 

chains, and general economic and sector conditions. While we have not experienced any instances in the nine months ended 

December 31, 2024 and last three Fiscals, where the fluctuation in the performance of the agricultural sector had an adverse 

effect on our business, we cannot assure you that such instances will not arise in the future. Further, unexpected fluctuations 

in the demand for our products or adverse changes in regulations, taxes or other or restrictions in the pump industry, could 

adversely affect our business, results of operations, financial condition and cash flows.  

3. We derive a significant portion of our revenues from the sale of our products in the states of Haryana (34.75%, 

72.28%, 44.00% and 49.60% in the nine months ended December 31, 2024 and Fiscal 2024, 2023 and 2022, 

respectively), Maharashtra (44.30%, 7.85%, 18.69% and 9.85% in the nine months ended December 31, 2024 and 

Fiscal 2024, 2023 and 2022, respectively), Uttar Pradesh (6.14%, 6.12%, 3.76% and 2.73% in the nine months 

ended December 31, 2024 and Fiscal 2024, 2023 and 2022, respectively) and Rajasthan (5.28%, 4.53%, 7.29% and 

17.85% in the nine months ended December 31, 2024, Fiscal 2024, 2023 and 2022, respectively). Consequently, any 

adverse developments affecting our operations in such regions, could have an adverse impact on our business, 

results of operations, financial condition and cash flows. 

 

We derive a significant portion of our revenues from the sale of our products in the States of Haryana, Maharashtra, Uttar 

Pradesh and Rajasthan. The table below sets forth our revenues generated from the sale of our products in such states in the 

period/years indicated: 

Geography Nine months ended 

December 31, 2024 

Fiscal 2024 Fiscal 2023 Fiscal 2022 

Amount 

(  

million)  

Percentage 

of Revenue 

from 

Operations* 

Amount 

(  

million)  

Percentage 

of Revenue 

from 

Operations* 

Amount 

(  

million)  

Percentage 

of Revenue 

from 

Operations* 

Amount 

(  

million)  

Percentage 

of Revenue 

from 

Operations* 

Haryana 3,422.56  34.75% 5,285.98  72.28% 1,576.53  44.00% 1,689.45  49.60% 

Maharashtra 4,363.27  44.30% 574.22  7.85% 669.61  18.69% 335.86  9.86% 

Uttar Pradesh  605.02  6.14% 447.62  6.12% 134.85  3.76% 93.09  2.73% 

Rajasthan  519.83  5.28% 331.24  4.53% 261.29  7.29% 608.05  17.85% 

Total 8,910.68  90.47% 6,639.06 90.78% 2,642.28 73.74% 2,726.45 80.04% 

*Revenue from operations excludes revenue from the sale of traded goods and other operating revenue and adding back discounts and 

incentives. 

Due to the geographic concentration of the sale of our products, our operations are susceptible to local and regional factors 

in such states, such as adverse economic and weather conditions, social and political events, natural disasters, demographic 

changes, and other unforeseen events and circumstances. While we have not experienced any such instances which 

adversely impacted our business and results of operations during the nine months ended December 31, 2024 and last three 

Fiscals, we cannot assure you that such instances will not arise in the future. Any significant social, political or economic 

disruption, natural calamities or civil disruptions in these regions, changes in policies of the State or local governments or 

the Government of India or adverse developments related to competition in these regions, may adversely affect our business, 

results of operations, financial condition and cash flows. 

4. Our business largely depends upon our top 10 customers, which contributed 78.87%, 79.50%, 72.56% and 66.29% 

of our revenue from operations for the nine months ended December 31, 2024, Fiscals 2024, 2023 and 2022, 

respectively. The loss of any of these customers could have an adverse effect on our business, results of operations, 

financial condition and cash flows. 

 

We derive a significant portion of our revenue from our top 10 customers. The loss of all or a substantial portion of sales to 

any of our top 10 customers for any reason (including, due to loss or termination of contracts, failure to negotiate 

commercially acceptable terms, disputes with these customers), could have an adverse impact on our business, results of 

operations, financial condition and cash flows. The following table sets forth revenue generated from our top one, top five 

and top 10 customers in the period/years indicated: 
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Customers Nine months ended 

December 31, 2024 

Fiscal 2024  Fiscal 2023 Fiscal 2022 

Amount 

(  

million)  

 

Percentage of 

Revenue from 

Operations 

Amount 

(  

million)   

Percentage 

of Revenue 

from 

Operations 

Amount 

(  

million)   

Percentage 

of Revenue 

from 

Operations 

Amount 

(  

million)   

Percentage 

of Revenue 

from 

Operations 

Top One 2,734.03  25.66% 2,658.09  35.04% 1,232.50  32.01% 1,589.34  44.10% 

Top Five 7,597.54  71.29% 5,161.81  68.05% 2,460.36  63.90% 2,127.34  59.03% 

Top 10**^ 8,404.80  78.87% 6,030.45  79.50% 2,793.87  72.56% 2,388.89  66.29% 

**In the nine months ended December 31, 2024, our top 10 customers were Himalayan Solar Private Limited, Ecozen Solutions Private 

Limited, Mahalaxmi Bearing Co, Sidhu Computer Care and six government entities whose names have not been disclosed here due to 

non-receipt of consent.  

** In Fiscal 2024, our top 10 customers include GK Energy Marketers Private Limited, Himalayan Solar Private Limited, Tata Power 

Solar Systems Limited, Apricate Power Private Limited, Ecozen Solutions Private Limited, Lohia Sales, Mahalaxmi Bearing Co. and 

three government entities whose names have not been disclosed here due to non-receipt of consent.  

** In Fiscal 2023, our top 10 customers were GK Energy Marketers Private Limited, Tata Power Solar Systems Limited, Oswal Pumps 

Bhiwani, Ecozen Solutions Private Limited, Mira Energy Resources Private Limited, Aero Rise Industries, Vtech Synergy India Private 

Limited and three trading entities whose names have not been disclosed here due to non-receipt of consent.  

**In Fiscal 2022, our top 10 customers were Tata Power Solar Systems Limited, Oswal Pumps Bhiwani, GK Energy Marketers Private 

Limited, Ecofrost Technologies Private Limited, Garg Pipe, Mahalaxmi Bearing Co., Himalayan Solar Private Limited, Barsat 

Machinery Store, Sudhir Machinery Store and one trading entity whose name has not been disclosed here due to non-receipt of consent. 

^Contribution of each individual customer to the revenue from operations of our Company has not been separately disclosed to preserve 

confidentiality. 

  

We cannot assure you that we will be able to maintain historic levels of business from our top 10 customers, or that we will 

be able to reduce customer concentration in the future. The volume and timing of sales to our top 10 customers may vary 

due to variation in demand from such customers. Any decrease in the demand for our products from our top 10 customers, 

or a termination of our arrangements with them, could adversely impact our business, results of operations, financial 

condition and cash flows. 

5. Our operations are supported by two manufacturing facilities which are situated at Karnal, Haryana. Our 

Companyôs facility is dedicated to the production of pumps and motors, while our Material Subsidiary, Oswal 

Solarôs facility is dedicated to manufacturing of solar modules. The geographical concentration of our 

manufacturing facilities exposes our operations to potential risks arising from local and regional factors such as 

adverse social and political events, weather conditions and natural disasters in this region. 

 

As of the date of this Red Herring Prospectus, our Company and our Subsidiary, Oswal Solar operate two manufacturing 

facilities which are located at Karnal in the state of Haryana. One of our manufacturing facilities is engaged in the 

manufacturing of monoblock pumps, submersible pumps and electric motors, whereas the other manufacturing facility is 

engaged in the manufacturing of solar modules. Due to the geographic concentration of our manufacturing facilities in 

Karnal, Haryana, our operations are susceptible to local and regional factors, such as civil unrest as well as other adverse 

social, economic and political events in Haryana, weather conditions, natural disasters, regional conflicts and other 

unforeseen events and circumstances. Consequently, any significant social, political or economic disruption, natural 

calamities or civil disruptions in Haryana, or changes in policies of the state or local governments or the government of 

India or adverse developments related to competition in Haryana, may adversely affect our business, results of operations, 

financial conditions and cash flows. While we have not experienced any instances of social, political or economic disruption, 

natural calamities or civil disruptions in Haryana, or changes in policies of the state or local governments or the government 

of India or adverse developments related to competition in Haryana in the nine months ended December 31, 2024 and last 

three Fiscals, which have had an adverse impact on our business, results of operations, cash flows and financial condition, 

we cannot assure you that such instances will not arise in the future. 

 

6. We plan to increase our manufacturing capacity for solar modules. If such expansion does not lead to increases in 

our revenue from operations, it could have an adverse effect on our business, results of operations, financial 

condition and cash flows. Further, our proposed capacity expansion plan is subject to the risk of unanticipated 

delays in implementation and cost overruns. Further, we have limited experience in the manufacturing of solar 

modules, and we may not be successful in this endeavour. 

 

We commenced manufacturing solar modules for Turnkey Solar Pumping Systems on January 8, 2024 through our wholly-

owned subsidiary, Oswal Solar Structure Private Limited, enhancing our backward integration capabilities. As of December 

31, 2024, our annual installed capacity for solar modules was 570 megawatts (ñMWò) and our capacity utilization in Fiscal 

2024 (calculated on the basis of actual production in Fiscal 2024 (i.e., from January 8, 2024 to March 31, 2024) divided 

by the available capacity Fiscal 2024) was 67.18% and in the nine months ended December 31, 2024 (calculated on the 
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basis of actual production in the nine months ended December 31, 2024 (i.e., from April 1, 2024 to December 31, 2024) 

divided by the available capacity in the nine months ended December 31, 2024) was 56.43%. We intend to further increase 

our capacity for solar modules by 1,500 MW by Fiscal 2027 to support the demand for our Turnkey Solar Pumping Systems 

in the future and meet the growing demand for solar modules in the Indian and international markets. For details regarding 

the orders received under the PM Kusum Scheme as of April 30, 2025, which were to be executed by us, see ñOur Business 

ï  StrengthsïOne of the largest suppliers of solar powered agricultural pumps under the PM Kusum Scheme, well positioned 

to capitalise on strong industry tailwindsò on page 261. For further details on increasing our manufacturing capacity for 

solar modules, see ñObjects of the OfferïInvestment in our wholly-owned Subsidiary, Oswal Solar, in the form of equity, 

for funding the setting up of new manufacturing units at Karnal, Haryanaò on page 137. However, we cannot assure you 

that such increase in capacity for solar modules will result in a corresponding increase in our revenues. 

 

Further, as of the date of this Red Herring Prospectus, the solar modules are primarily manufactured for our internal 

consumption (i.e., for manufacturing of our Turnkey Solar Pumping Systems). The table below sets forth details of our 

revenues generated from the sale of only solar modules to third parties in the period/ years indicated: 

 
Particulars Nine months 

ended December 

31, 2024 

Fiscal 2024 Fiscal 2023** Fiscal 2022** 

(  million, except percentages) 

Revenues from the sale of solar modules 

only to third parties 

813.97 40.72 - - 

Revenue from the sale of solar modules 

only to third parties as a percentage of 

revenue from operations*  

8.26% 0.56% - - 

*Revenue from operations excludes revenue from the sale of traded goods and other operating revenue and adding back discounts and 

incentives. 

** Oswal Solar commenced manufacturing of solar modules on January 8, 2024. 

  

There are several factors that may affect the demand for solar modules, including those beyond our control, such as general 

economic conditions, policies of the state and central government or our failure to accurately predict customer demand or 

understand market requirements. The occurrence of such events could have an adverse effect on our business, results of 

operations, financial condition and cash flows. In addition, we may encounter various challenges such as issues with 

procurement of the equipment or machinery and increased costs of equipment while executing our expansion plans and we 

cannot assure you that the proposed expansion plan will be completed as planned or on schedule, or at all. If we experience 

significant delays in the implementation of our expansion plans or if there are significant cost overruns, the overall benefit 

of such plans to our revenues and profitability may decline. If the expenditure that we incur does not produce anticipated or 

desired results, our profitability and financial condition will be adversely affected. 

 

We also intend to supply solar modules to third party entities, such as existing and new distributors, players participating 

under the PM Kusum Scheme, original equipment manufacturers, government entities and entities engaged in private large 

roof top and ground-mounting projects. We may face challenges including fluctuating demand, intense competition, 

regulatory changes and distributor-related challenges such as managing our relationships with them and therefore, we cannot 

assure you that we will be able to implement our strategy. 

 

We have limited experience in the manufacturing of solar modules and accordingly, we may be subject to certain risks, such 

as diversion of our managementôs attention and our resources from our existing businesses, inability to hire and retain 

skilled personnel experienced in the manufacturing of solar modules and inability to adapt to the technological requirements 

of solar modules. If we are unsuccessful in this endeavour, our business, financial condition, results of operations or 

reputation may be adversely affected. 

 

7. We intend to utilise a portion of the Net Proceeds to purchase certain equipment and machinery for our 

manufacturing facility at Karnal, Haryana and for our Material Subsidiary, Oswal Solarôs existing and new 

manufacturing facility at Karnal, Haryana which is subject to cost escalation and is also based on quotations that 

may be subject to change or may expire. We are yet to place orders for the purchase of such equipment and 

machinery and we cannot assure you that we will be able to place orders for such equipment and machinery, in a 

timely manner or at all.  Further, given that we do not have prior experience in the manufacturing of  ethylene-

vinyl acetate (ñEVAò), we cannot assure you that our proposed expansion in relation to EVA will be successful.  

 

We intend to utilise a portion of the Net Proceeds for capital expenditure which includes the purchase of certain equipment 

and machinery at our Companyôs existing manufacturing facility at Karnal, Haryana. We also intend to utilise a portion of 

the Net Proceeds towards investment in our wholly-owned Subsidiary, Oswal Solar for funding the setting up the following 
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new manufacturing units (i) manufacturing unit for aluminium frame for PV solar panel (ñAluminium Frame Facilityò) at 

Oswal Solarôs existing facility located Opposite DD International Private Limited, Link Road, Village Kutail, District 

Karnal, Haryana 132 037, India; (ii) 1,500 MW manufacturing unit for PV solar module (ñSolar Module Facilityò) to be 

located at 1118, GT Road, Opposite Neelkanth Star Dhaba, 71/3 Delhi Side Milestones, Karnal, Haryana 132001 

(ñProposed Project Landò); and (iii) 1,500 MW manufacturing unit for ethylene-vinyl acetate (ñEVAò) encapsulant at the 

Proposed Project Land (ñEVA Encapsulant Facilityò, and together with the Solar Module Facility, the ñProposed 

Facilityò). For details, see ñObjects of the Offerò on page 121. While we have obtained quotations from various vendors in 

relation to such Objects, most of these quotations are valid for a limited period of time and may be subject to revisions, and 

other commercial factors. The cost of the equipment and machinery may escalate due to changes in import duties, foreign 

exchange fluctuations, shortage of such machines, or increase in the cost of raw material. We are yet to place orders for all 

such equipment and machinery. We have estimated the total cost of such capital expenditure to be incurred by our Company 

and Oswal Solar as  898.60 million and  2,727.58 million which will be funded from the Net Proceeds, respectively. For 

further information including details regarding quotations obtained from vendors for the purchase of equipment and 

machinery, see ñObjects of the Offer ï Details of the Objects ï Funding certain capital expenditure of our Companyò  and 

ñObjects of the Offer ï Details of the Objects ï Investment in our wholly-owned Subsidiary, Oswal Solar, in the form of 

equity, for funding the setting up of new manufacturing units at Karnal, Haryanaò on pages 124 and 137, respectively. We 

cannot assure you that we will be able to place orders for such equipment and machinery, in a timely manner or at all.  

Further, the costs of such equipment and machinery may escalate or vary based on external factors which may not be in our 

control. If our actual expenses on equipment and machinery significantly exceed our estimates, or there is a delay in the 

delivery of such equipment and machinery, we may not be able to achieve the intended economic benefits, which in turn 

may adversely affect our results of operations, financial condition, cash flows, and prospects. We may not be able to install 

and duly utilise the equipment and machinery to be purchased from the Net Proceeds due to factors beyond our control such 

as labour shortages, inadequate performance of the equipment and machinery installed in our manufacturing facilities, 

defects in design or construction, the possibility of unanticipated future regulatory restrictions, taxes and duties, delays in 

receiving or non-receipt of governmental, statutory and other regulatory approvals as we apply for them at various stages 

of the project, environment costs and other external factors. In the event of any delay in the placement of such orders and/or 

delivery of such equipment and machinery, the proposed schedule of implementation and deployment of the Net Proceeds 

may be extended or may vary accordingly, which could have an adverse impact on our growth, prospects, cash flows, results 

of operations and financial condition. 

 

Also, given that we do not have prior experience in the manufacturing of EVA, we cannot assure you that our proposed 

expansion in relation to EVA will be successful. Further, we may encounter several problems and challenges while 

manufacturing EVA. These include the need for substantial capital investment due to the requirement for advanced 

technology, specialized equipment, and strong infrastructure. Additionally, the volatility in raw material prices, particularly 

the reliance on imported ethylene and vinyl acetate monomer, may lead to significant cost fluctuations and production 

difficulties. Technological limitations also pose a problem, as they can hinder efficiency, process control, and the 

achievement of high-quality production standards. Furthermore, stringent environmental regulations necessitate the 

adoption of cleaner production methods, which adds to the operational complexity of the manufacturing process. (Source: 

1Lattice Report) We cannot assure you that we will be able to navigate the aforesaid challenges and be successful in 

sustainable production of EVA and accordingly, this could have an adverse impact on our growth, prospects, cash flows, 

results of operations and financial condition. 

 

8. Our inability to meet our obligations, including financial and other covenants under our debt financing 

arrangements could adversely affect our business, results of operations, financial condition and cash flows.   

 

We have entered into financing arrangements with various lenders for both, short-term and long-term facilities to meet our 

working capital requirement and facilitate the purchase of capital goods. As of April 30, 2025, our total outstanding secured 

borrowings amounted to  4,507.29 million on a consolidated basis, of which the total outstanding secured borrowings of 

our Material Subsidiary, Oswal Solar, amounted to 491.61 million.  

 

Our ability to pay interest and repay the principal for our indebtedness is dependent upon our ability to generate sufficient 

cash flows to service such debt. Any additional indebtedness we incur may have significant consequences, including, 

requiring us to use a significant portion of our cash flow from operations and other available cash to service our 

indebtedness, thereby reducing the funds available for other purposes, including capital expenditure and reducing our 

flexibility in planning for or reacting to changes in our business, competition pressures and market conditions. 

 

Our financing arrangements include conditions that require us to obtain respective lendersô consent prior to carrying out 

certain activities and entering into certain transactions including altering our capital structure, further issuance of any Equity 

Shares, transfer of Equity Shares, change in our shareholding pattern, changing the management including changes in the 
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key managerial personnel of the Company, dilution of Promotersô shareholding, alteration in the constitutional documents 

and creation of security. Failure to meet these conditions or obtain these consents could have significant consequences on 

our business and operations. As of the date of this Red Herring Prospectus, we have received all consents required from our 

lenders in connection with the Offer. 

 

In terms of security, our Companyôs and our Subsidiary, Oswal Solarôs borrowings are secured by, among other things, a 

first exclusive charge by way of hypothecation on our Companyôs entire current assets including stock of raw materials, 

stock-in-process, semi-finished, finished goods, book debts both present and future, and guarantees of our Promoters 

including Vivek Gupta, Amulya Gupta, Shivam Gupta, Shorya Trading Company Private Limited and Ess Aar Corporate 

Services Private Limited. We may also be required to furnish additional security if required by our lenders. Additionally, 

these financing agreements also require us to maintain certain financial ratios such as interest coverage ratio, debt to 

EBITDA, debt-service coverage ratio and fixed asset coverage ratio. In the past, we repaid an unsecured loan which led to 

a breach of one of the conditions in the sanction letter of a lender that required us to obtain approval from the said lender 

before repaying any unsecured loans. While we have obtained a no-objection letter confirming no breach occurred in the 

past, we cannot assure you that we will be able to comply with these financial or other covenants at all times or that we will 

be able to obtain the consent necessary to take the actions that we believe are required to operate and grow our business. 

Further, there has been no re-scheduling/ re-structuring in relation to borrowings availed by us from any financial institutions 

or banks in the nine months ended December 31, 2024 and the last three Fiscals. While our Company and Subsidiaries have 

not defaulted or delayed in the payments of loans in the nine months ended December 31, 2024 and the last three Fiscals, 

we cannot assure you that such instances will not arise in the future. 

 

Further, we are susceptible to changes in interest rates and the risks arising therefrom. The interest rate applicable to our 

Companyôs and Oswal Solarôs borrowing facilities is typically tied to the respective lenderôs lending rate prevailing at the 

time, linked to the repo rate/ external benchmark lending rate/ marginal cost of fund based lending rate, which may vary for 

each facility. The interest rate applicable to the borrowings availed by our Company and Oswal Solar, ranges from 5.60% 

per annum (after considering 2% interest subvention in case of packing credit facility) to 10.15% per annum. For further 

information on the interest charged under our financing agreements, see ñFinancial Indebtednessò on page 425. 

 

Our Company and Material Subsidiary, Oswal Solar have not experienced downgrading in our credit ratings received 

recently, including in the nine months ended December 31, 2024 and the last three Fiscals. With respect to the information 

of credit ratings received by our Company and Material Subsidiary, Oswal Solar, see ñ-Our ability to access capital at 

attractive costs depends on our credit ratings. Non-availability of credit ratings or a poor rating may restrict our access to 

capital and thereby adversely affect our business, financial conditions, cash flows and results of operations.ò on page 47. 

Further, for certain financial information of our Material Subsidiary, Oswal Solar, see ñHistory and Certain Corporate 

Matters - Subsidiariesò on page 310. 

 

9. Our Subsidiaries Oswal Solar and Oswal Green have incurred losses in the past and may incur losses in the future 

which could have an adverse effect on our business and results of operations. 

 

Our Material Subsidiary, Oswal Solar incurred losses of  0.13 million in Fiscal 2023. While Oswal Solar was incorporated 

as a private limited company on January 21, 2022, it commenced operations  on January 8, 2024. As a result, certain RoC 

charges and audit fees incurred during Fiscals 2023 and 2022, which could not be capitalized, were recorded as expenses, 

resulting in losses for those respective Fiscals. In the event Oswal Solar incurs losses in the future, our consolidated results 

of operations, cash flows and financial condition may be adversely affected.  

 

Similarly, our Subsidiary, Oswal Green incurred losses  0.05 million in the nine months ended December 31, 2024 and  

0.06 million in Fiscal 2024. Oswal Green was incorporated as a private limited company on February 4, 2022, but it has not 

yet started its operations. As a result, certain RoC charges and audit fees incurred during the nine months ended December 

31, 2024 and Fiscal 2024, which could not be capitalized, were recorded as expenses, resulting in losses for those respective 

period/ Fiscal. In the event Oswal Green incurs losses in the future, our consolidated results of operations, cash flows and 

financial condition may be adversely affected.   

 

We may be required to fund the operations of Oswal Solar and Oswal Green in the future and our investments in it may 

eventually be written-off, which could have an adverse effect on our profitability and financial condition. We may similarly 

be required to furnish guarantees in the future to secure the financial obligations of this Subsidiary and in the event that any 

corporate guarantees provided by us are invoked, we may be required to pay the amount out-standing under such facilities 

availed, resulting in an adverse effect on our business, cash flows and financial condition. 
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10. The number of Turnkey Solar Pumping Systems that we are awarded by state and central government institutions 

are subject to receipt of interest from relevant beneficiaries and the actual number of Turnkey Solar Pumping 

Systems that we eventually install may be lower than those awarded to us. 

 

The number of Turnkey Solar Pumping Systems that we are awarded by state and central government institutions are subject 

to receipt of interest from relevant beneficiaries and the actual number of Turnkey Solar Pumping Systems that we 

eventually install may be lower than those awarded to us. The orders that we receive to install Turnkey Solar Pumping 

Systems may be modified, cancelled, delayed or put on hold due to several reasons beyond our control, including on account 

of changes in the scope of work, changes in government policies or budgetary allocations towards such projects. While we 

have not experienced any instances of termination of awards during the nine months ended December 31, 2024 and the last 

three Fiscals, we cannot assure you that such instances will not arise in the future. For details of the letters of empanelment/ 

letters of award which are yet to be executed under the PM Kusum Scheme as of April 30, 2025, see ñStrengths -  One of 

the largest suppliers of solar powered agricultural pumps under the PM Kusum Scheme, well positioned to capitalise on 

strong industry tailwindsò on page 260. However, since such orders are subject to receipt of interest from the relevant 

beneficiaries, we cannot assure you that we will generate the revenues that we expect to from such outstanding orders in a 

timely manner, or at all. If beneficiaries do not select our products, our business, results of operations and financial condition 

may be adversely affected. 

 

11. Our business is dependent on our distribution network and any inability to expand or effectively manage our 

distribution network may have an adverse effect on our business, results of operations, financial condition and 

cash flows. 

 

We have an extensive network of distributors in India, which has grown from 473 distributors as of March 31, 2022 to 925 

distributors as of December 31, 2024. Our distribution network has enabled us to serve retail customers in India and increase 

our brand presence in the market. Consequently, any disputes with our distributors, including in connection with the 

commercial terms we offer them, could adversely affect our ability to supply products to retail customers and adversely 

affect our business, results of operations, financial condition and cash flows. We continuously seek to increase the 

penetration of our products by appointing new distributors to ensure a wide distribution network targeted at different regions. 

However, we cannot assure you that we will be able to successfully identify or appoint new distributors, maintain and 

strengthen our relationships with our existing distributors, or manage our distribution network effectively. 

 

If the terms offered to such distributors by our competitors are more favourable than those offered by us, our distributors 

may decline to distribute our products and terminate their arrangements with us. We may be unable to appoint replacement 

distributors in a timely fashion, or at all, which may reduce our sales volumes and adversely affect our business, results of 

operations and financial condition. Although we have not experienced any instances of distributors terminating their 

arrangements with us in the nine months ended December 31, 2024 and the last three Fiscals, we cannot assure you that 

such instance will not arise in the future. Further, our competitors may have exclusive arrangements with distributors and 

may be unable to stock and distribute our products, which may limit our ability to expand our distribution network. We may 

also face disruptions in the delivery of our products for various reasons beyond our control, including poor handling by 

distributors of our products, transportation bottlenecks, natural disasters and labour issues, which could lead to delayed or 

lost deliveries. If our distributors fail to distribute our products in a timely manner, or adhere to the terms of the distribution 

arrangements, or if our distribution arrangements are terminated, our business and results of operations may be adversely 

affected.  

 

12. We depend on a few suppliers for the supply of our raw materials and we do not have definitive supply agreements 

with them. Interruptions in the supply of raw materials could adversely affect our ability to manufacture our 

products and consequently our business and results. 

 

Our primary raw materials for manufacturing pumps are copper, stainless steel, pig iron and polypropylene;  motors are 

casting and electrical grade sheets; and solar modules are ethylene-vinyl acetate sheets, back sheets, glass, solar cells, 

junction box and aluminium frames. We typically procure these materials through purchase orders and do not enter into any 

long-term agreements with our suppliers. Consequently, our suppliers may not perform their obligations in a timely manner, 

or at all, resulting in delays to our production schedule and adversely affecting our output. While we have not experienced 

any instances where our suppliers did not fulfill their obligations that resulted in an adverse impact on our operations during 

the nine months ended December 31, 2024 and the last three Fiscals, we cannot assure you that such instances will not arise 

in the future.  

The table below sets forth details of our cost of materials consumed (on a consolidated basis, including our Company and 

Subsidiaries) as a percentage of our total expenses (on a consolidated basis, including our Company and Subsidiaries) in 

the period/ years indicated: 
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Particulars Nine months ended 

December 31, 2024 

Fiscal 2024 Fiscal 2023 Fiscal 2024 

Cost of materials consumed 

(  million)  

5,046.26               5,118.31              2,478.29      2,601.63  

Percentage of total expenses 64.54% 81.07%  72.70%           77.16%  

 

The table below sets forth details of the cost of materials consumed by our Material Subsidiary, Oswal Solar as a percentage 

of its total expenses in the period/ years indicated: 

Particulars Nine months ended 

December 31, 2024 

Fiscal 2024 Fiscal 2023 Fiscal 2022 

Cost of materials 

consumed (  million)  

2,100.45 425.37 Nil  Nil  

Percentage of total 

expenses 

87.27% 89.84% Nil  Nil  

Note: Oswal Solar commenced manufacturing of solar modules on January 8, 2024. 

Further, the table sets forth below the cost of raw materials sourced from our top one, top five and top 10 suppliers (on a 

consolidated basis, including our Company and Subsidiaries): 

Category Nine months ended 

December 31, 2024 

Fiscal 2024 Fiscal 2023 Fiscal 2022 

Amount (  

million)  

Percentage 

of 

Materials 

Consumed 

Amount 

(  

million)  

Percentage 

of 

Materials 

Consumed 

Amount 

(  

million)  

Percentage 

of 

Materials 

Consumed 

Amount 

(  

million)  

Percentage of 

Materials 

Consumed 

Top one  852.29  16.89% 402.51  7.86% 389.26  15.71% 362.69  13.94% 

Top five 2,347.08  46.51% 1,401.41  27.38% 964.54  38.92% 814.38  31.30% 

Top 10* 3,265.89  64.72% 2,221.04  43.39% 1,387.94  56.00% 1,121.26  43.10% 

** In the nine months ended December 31, 2024, our top 10 suppliers were Insolation Green Energy Private Limited, Bhavya Shree 

Industries, Raydean Industries, ADM Solar Power & Infrastructure Private Limited, Walso Solar Solutions Private Limited, Premier 

Energies International Private Limited, Sinexcel Power Technology Private Limited, Nanjing Energy Co. Limited with one entity 

supplying solar panels and one supplying bearings and their names have not been disclosed here due to non-receipt of consent.  

*In Fiscal 2024, our top 10 suppliers were Raydean Industries, ADM Solar Power & Infrastructure Private Limited, Insolation Green 

Energy Private Limited, Rayzon Solar Private Limited, Bhavya Shree Industries, ICON Solaren Power Technologies Private Limited, 

with two entities supplying solar panels and one supplying bearings and their names have not been disclosed here due to non-receipt of 

consent.   

*In Fiscal 2023, our top 10 suppliers were ICON Solaren Power Technologies Private Limited, Bhavya Shree Industries, Raydean 

Industries, Chinapack Ningbo Import & Export Co. Limited, Nandi Steel Impex, with other entities supplying solar modules, solar 

controller drive, winding wire and bearings and their names have not been disclosed here due to non-receipt of consent. 

*In Fiscal 2022, our top 10 suppliers were Bhavya Shree Industries, Bobby Industries, Nandi Steel Impex, Hansa Tubes Private Limited, 

with other entities supplying solar controller drive, stainless steel sheet, solar modules, cast iron strips, bearings and winding wire and 

their names have not been disclosed here due to non-receipt of consent. 

*Contribution of each individual supplier to the material consumed by our Company has not been separately disclosed to preserve 

confidentiality.  

The table sets forth below the cost of raw materials sourced by our Material Subsidiary, Oswal Solar from its top one, top 

five and top 10 suppliers: 

Category Nine months ended 

December 31, 2024 

Fiscal 2024 Fiscal 2023 Fiscal 2022 

Amount 

(  million) 

Percentage of 

materials 

consumed by 

Oswal Solar  

Amount 

(  million) 

Percentage 

of materials 

consumed 

by Oswal 

Solar 

Amount 

(  

million)  

Percentage 

of 

materials 

consumed 

by Oswal 

Solar 

Amount 

(  

million)  

Percentage 

of materials 

consumed by 

Oswal Solar 

Top one  861.88  41.03%  178.86  42.0% Nil  Nil  Nil  Nil  

Top five  1,457.50  69.39%  360.06  84.6% Nil  Nil  Nil  Nil  

Top 10  1,809.43  86.14%  447.76  105.30% Nil  Nil  Nil  Nil  
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Note: Oswal Solar commenced manufacturing of solar modules on January 8, 2024. 

 

In the event our suppliers are unable to provide us the required quantity of raw materials,  or if we are unable to find alternate 

suppliers at commercially acceptable terms, our ability to manufacture our products in a timely manner will be adversely 

affected and we may not be able to meet our contractual obligations to supply our products. Our reliance on a select group 

of suppliers may also constrain our ability to negotiate our arrangements with them, which may affect our profit margins 

and results of operations. 

 

13. Our failure to compete effectively in the highly competitive pump manufacturing industry could have an adverse 

effect on our business, results of operations, financial condition and cash flows. 

 

We face competition in India and overseas in our business, which is based on many factors, including product quality and 

reliability, breadth of product range, product design and innovation, technology, manufacturing capabilities, scope and 

quality of service, price and brand recognition. Of the estimated 0.61 million solar powered agricultural pumps installed at 

ground level in various states under the PM Kusum Scheme, as of December 31, 2024, we have, directly and indirectly, 

supplied 0.23 million solar powered agricultural pumps, representing approximately 38.04% of the total solar powered 

agricultural pumps installed. (Source: 1Lattice Report) Further, for details of our revenues generated from various states in 

India, see ñOur Business -  Strong presence in major agricultural states in India including Haryana and growing presence 

in other statesò on page 270. We consider our vertically integrated manufacturing capabilities as a significant competitive 

advantage. However, we cannot guarantee that we will be able to consistently utilize this advantage in the future.  

 

Some of our competitors may have certain advantages, including greater financial, technical or marketing resources, which 

could enhance their ability to finance acquisitions, fund international growth, respond more quickly to technological changes 

or operate in more diversified geographies and product portfolios. We may not be able to compete effectively due to an 

evolving market landscape, changing consumer preferences, and intensified competition from both, existing market players 

and new entrants. Some of our competitors may be able to produce similar or equivalent products at lower costs than we 

can produce them. Accordingly, we may not be able to compete effectively with our competitors or may be required to 

reduce prices to remain competitive, which may have an adverse effect on our profit margins and results of operations. Our 

competitors include Kirloskar, Shakti Pumps, C.R.I. Pumps, WPIL Limited, KSB Pumps and Roto Pumps (Source: 1Lattice 

Report). For operational and financial benchmarking against our competitors, see ñIndustry OverviewïOperational 

Benchmarkingò on page 230 and ñIndustry Overview ï Financial Benchmarkingò on page 230. Further, our Company is 

behind certain competitors on some parameters such as gross margins, net debt to equity and net debt to EBITDA.  For 

detailed information on how our key performance indicators (KPIs) compare with those of our listed industry peers, see 

ñBasis for Offer Price - Comparison of KPIs with listed industry peersò on page 170. 

 

14. An inability to maintain or enhance the popularity of our ñOswalò brand may adversely impact our business, results 
of operations, financial condition and cash flows.  

 

We sell all of our products under the ñOswalò brand. For the ñOswalò brand, we have obtained trademark registrations 

under class 7 and 9 as word marks and have also registered a copyright. Further, two of our trademarks under class 9 have 

been objected and we have also applied for the registration under class 7 for two device marks ñò and ñ  ò, 

and under class 9 for one device mark ñò which are currently at formalities check pass stage. Our brand and reputation 

are among our most important assets and we believe our brand serves in attracting customers to our products in preference 

over those of our competitors. Our ability to develop our brand is dependent on public perception and recognition of our 

products, range of products, market penetration, accessibility of products from retailers, and our marketing and business 

promotional initiatives. We believe that continuing to develop awareness of our brand, through focused and consistent 

branding and marketing initiatives is important for our ability to increase our sales volumes and our revenues, grow our 

existing market share and expand into new markets. Consequently, any adverse publicity involving us, or any of our 

products may impair our reputation, dilute the impact of our branding and marketing initiatives and adversely affect our 

business and our prospects. While we have not experienced any negative publicity in relation to our product quality in the 

nine months ended December 31, 2024 and the last three Fiscals, we cannot assure you that such instances will not arise in 

the future. Any unauthorized use of our brand name or logo or trademarks by third parties could adversely affect our 

reputation, which could in turn adversely affect our business, results of operations, financial condition and cash flows. For 

further details, see ñïAny failure to protect our intellectual property rights could adversely affect our competitive position, 

business, financial condition and results of operationò on page 70. While we are not aware of any instance where our brand 

name, logo or trademarks were used without authorization by any third party, we cannot assure you that such instances will 

not arise in the future. 
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15. Our business requires working capital. Any failure in arranging adequate working capital for our operations may 

adversely affect our business, results of operations, cash flows and financial condition. 

 

We require working capital to finance the purchase of raw materials required for our operations, as well as for our other 

expenses before payment is received from customers. The table below sets forth details in relation to our working capital in 

the period/years indicated: 

  
Particulars As of/ for the nine 

months ended 

December 31, 2024(1) 

As of/ for the year 

ended March 31, 

2024 

As of/ for the year 

ended March 31, 

2023 

As of/ for the year 

ended March 31, 2022 

Working capital loan 

utilization 

3,310.34                       654.77                 382.17                 492.80  

Working capital cycle 

days(2) 

142                            91                    66  71                 

Inventory days(3)  37                               46          68                71  

Trade receivables days(4)  123                               75                        52                     40  

Trade payable days(5)  18                               30                        54                  40  

Notes: 

(1) Not annualized. 

(2) Working capital cycle days are calculated as inventory days plus trade receivables days less trade payable days.  

(3) Inventory days for Fiscals 2024, 2023 and 2022 are calculated as 365 divided by (revenue from operations divided by average 

opening and closing balance of inventory for the periods). Inventory days for the nine months ended December 31, 2024 are 

calculated as 275 divided by (revenue from operations divided by average opening and closing balance of inventory for the periods). 

(4) Trade receivables days for Fiscals 2024, 2023 and 2022 are calculated as 365 divided by (revenue from operations divided by 

average of opening and closing balance of trade receivables for the periods). Trade receivables days for the nine months ended 

December 31, 2024 are calculated as 275 divided by (revenue from operations divided by average opening and closing balance of 

inventory for the periods). 

(5) Trade payable days for Fiscals 2024, 2023 and 2022 are calculated as 365 divided by (revenue from operations divided by average 

of opening and closing balance of trade payable for the periods). Trade payable days for the nine months ended December 31, 

2024 are calculated as 275 divided by (revenue from operations divided by average opening and closing balance of inventory for 

the periods). 

 

The actual amount and timing of our future working capital requirements may differ from estimates as a result of several 

factors including unforeseen events beyond our control, delays or cost overruns, unanticipated expenses, regulatory changes, 

adverse economic conditions, engineering design changes, technological changes and additional market developments and 

new opportunities in the markets in which we operate. Further, our future success depends on our ability to continue to 

secure and successfully manage sufficient amounts of working capital. Our inability to obtain adequate amounts of working 

capital in a timely manner and on terms that are acceptable to us, may adversely affect our business, results of operations, 

financial condition and cash flows. 

 

16. We are subject to counterparty credit risk and any delay in receiving payments or non-receipt of payments from our 

customers and distributors could have an adverse effect on our business, results of operations, financial condition 

and cash flows. 

 

Our operations involve extending credit to our customers and distributors in respect of sale of our products and 

consequently, we face the risks in connection with the receipt of such outstanding amounts. Changes in macroeconomic 

conditions, such as an increase in interest rates or a credit crisis in the global financial system, could lead to financial 

difficulties for our customers and distributors, including limited access to credit markets, insolvency or bankruptcy. Such 

conditions could cause our customers and distributors to delay payment, request modifications of their payment terms, or 

default on their payment obligations to us, which could lead to an increase in our receivables. Further, payments from 

government entities may be subject to delays, due to regulatory scrutiny and procedural formalities including with respect 

to determination on achievement of certain service milestones.  

 

The following table sets forth details of our credit cycle, as well as our trade receivables, for the period/years indicated: 

 
Particulars As of/ for the nine 

months ended 

December 31, 2024 

As of/ for the year 

ended March 31, 

2024 

As of/ for the year 

ended March 31, 

2023 

As of/ for the year ended 

March 31, 2022 

Average credit cycle(1) 

(number of days) 

123         75        52        40  

Trade receivables ( 

million) 

7,111.17 2,399.03 729.41 374.98 
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Trade receivables as a 

percentage of revenue from 

operations 

66.73% 31.63% 18.94% 10.40% 

Provision for expected 

credit loss ( million) 

78.40 32.08 - - 

(1) Average credit cycle for Fiscals 2024, 2023 and 2022 is calculated as 365 divided by (revenue from operations divided by average 

of opening and closing of trade receivables for the periods). Average credit cycle for the nine months ended December 31, 2024 is 

calculated as 275 divided by (revenue from operations divided by average of opening and closing of trade receivables for the 

periods). 

 

Any significant delay in receiving payment or non-receipt of payments from our customers and distributors may adversely 

affect our business, results of operations, financial condition and cash flows. 

 

17. Our business and profitability is substantially dependent on the availability and cost of copper and solar cells which 

are required for manufacturing of pumps and solar modules, respectively, and any disruption to the timely and 

adequate supply of copper and solar cells, or volatility in the prices of copper and solar cells may adversely impact 

our business, results of operations, cash flows and financial condition. Further, we have limited experience in 

procuring solar cells which are required for solar modules, and our inability to source quality solar cells at 

competitive prices may adversely impact the quality of our solar modules which may have an adverse impact on our 

business, results of operations, cash flows, financial condition and reputation. 

 

We are engaged in the manufacturing of (i) pumps and electric motors; and (ii) solar modules, which require copper and 

solar cells, respectively. The tables below set forth details of the cost of copper and solar cells sourced from suppliers as a 

percentage of our total cost of materials consumed and revenue from operations in the period/years indicated:  

 
Particulars Nine months ended 

December 31, 2024 

Fiscal 2024 Fiscal 2023 Fiscal 2022 

Cost of copper sourced 

from suppliers (  million) 

589.13         359.79          416.93          551.45  

Percentage of cost of 

materials consumed 

11.67% 7.03% 16.82% 21.20% 

Percentage of revenue 

from operations* 

5.98% 4.92% 11.64% 16.19% 

*Revenue from operations excludes revenue from the sale of traded goods and other operating revenue and adding back discounts and 

incentives. 
 

Particulars Nine months ended 

December 31, 2024 

Fiscal 2024 Fiscal 2023 Fiscal 2022 

Cost of solar cells sourced 

from suppliers (  million) 

1,305.25         220.49                Nil                  Nil    

Percentage of cost of 

materials consumed 

25.87% 4.31% NA NA 

Percentage of revenue 

from operations* 

13.25% 3.02% NA NA 

*Revenue from operations excludes revenue from the sale of traded goods and other operating revenue and adding back discounts and 

incentives. 
 

We may experience volatility in the cost or availability of copper and solar cells. Our ability to pass through copper and 

solar cells costs or otherwise mitigate these cost increases could adversely affect our business. While we have not 

experienced volatility in cost and availability of copper and solar cells which had an adverse impact on our business and 

results of operations, we cannot assure you that such instance will not arise in the future. Any increase in prices of copper 

and solar cells could have an impact on our working capital as we would require additional funds to procure copper and 

solar cells at higher prices. As a result, we may be required to allocate a larger portion of our working capital towards 

purchasing copper and solar cells to maintain our production levels. This increased allocation towards the purchase of 

copper and solar cells can potentially strain our working capital availability. Further, we have limited experience in 

procuring solar cells which are required for solar modules, and our inability to source quality solar cells at competitive 

prices may adversely impact the quality of our solar modules which may have an adverse impact on our business, results of 

operations, cash flows, financial condition and reputation. If we are unable to procure quality solar cells, it could negatively 

affect the overall quality of our solar modules. Poor-quality solar modules may lead to decreased efficiency, reliability, and 

durability, which can result in customer dissatisfaction and increased warranty claims. Consequently, this could adversely 

impact our business operations, leading to reduced sales and revenue. Additionally, any issues with the quality of our solar 
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modules could harm our reputation in the market, making it more challenging to attract and retain customers, further 

exacerbating the negative impact on our business and financial performance. However, our limited experience may hinder 

our ability to secure the solar cells at competitive prices, leading to higher costs and reduced competitiveness in the market. 

This could result in increased production costs and lower profit margins. 

 

18. Our Company, Subsidiaries, Promoters and Directors are involved in certain legal and regulatory proceedings. Any 

adverse decision in such proceedings may have an adverse effect on our business, financial condition, cash flows 

and results of operations. 

  

There are outstanding legal and regulatory proceedings involving our Company, our Subsidiaries, our Promoters and our 

Directors which are pending at different levels of adjudication before various courts, tribunals and other authorities. Such 

proceedings could divert the managementôs time and attention and consume financial resources in their defence or 

prosecution. The amounts claimed in these proceedings have been disclosed to the extent that such amounts are 

ascertainable and quantifiable and include amounts claimed jointly and severally, as applicable. Any unfavourable 

decision in connection with such proceedings, individually or in the aggregate, could adversely affect our reputation, 

continuity of our management, business, cash flows, financial condition and results of operations. The summary of such 

outstanding material legal and regulatory proceedings as on the date of this Red Herring Prospectus is set out below: 

 
Name of Entity Number of 

Criminal 

Proceedings 

Number of 

Tax 

Proceedings 

Number of 

Statutory or 

Regulatory 

Proceedings 

Number of  

Disciplinary  

Actions by  

the SEBI or  

the stock  

exchanges  

against our  

Promoters  

in the last  

five  

Financial  

Years  

Number of 

Material Civil 

Proceedings  

Aggregate 

amount 

involved  

(  million)(1) 

Company 

Against our 

Company 

- 1 3 N.A. - 0.17 

By our Company 21(2) 3(3) N.A. N.A. - 55.22 

Directors(4) 

Against our 

Directors 

- - - N.A. - - 

By our Directors - - N.A. N.A. - - 

Promoters 

Against our 

Promoters 

- 13 - - - 104.83 

By our Promoters 1 - N.A. N.A. - - 

Subsidiaries 

Against our 

Subsidiaries 

- - 2 N.A. - - 

By our Subsidiaries - - N.A. N.A. - - 

Key Managerial Personnel(5) 

Against our KMP - N.A. - N.A. N.A. N.A. 

By our KMP - N.A. N.A. N.A. N.A. N.A. 

Senior Management 

Against our Senior 

Management 

- N.A. - N.A. N.A. N.A. 

By our Senior 

Management 

- N.A. N.A. N.A. N.A. N.A. 

(1)To the extent ascertainable. 
(2) Comprises eight complaints filed by our Company against different parties for alleged violation of sections 138 and 142 of the Negotiable Instruments 

Act, 1881, and other complaints filed by our Company under certain sections of the Indian Penal Code, 1860, including sections 406, 409, 420 and 506. 
(3) Comprises indirect tax cases filed by our Company with respect to inspections conducted in our premises against the orders issued by the Joint 
Commissioner of State Tax, Haryana, and the amount deposited by our Company during such inspections. 
(4)Excluding Directors who are also our Promoters. 
(5)Excluding KMPs who are also our Directors. 
 

In relation to our manufacturing units, our Company and our Subsidiary, Oswal Solar had received two show cause notices 

dated February 2, 2024 and February 6, 2024, respectively, from the Commission for Air Quality Management in National 

Capital Region and Adjoining Areas and the regional office of the Haryana State Pollution Board, Karnal, respectively. In 
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addition, our Company received show cause notice dated March 17, 2025 from the Commission for Air Quality 

Management in National Capital Region and Adjoining Areas under section 12(2)(iv), 12(2)(vii) and 12(2)(xi) of the 

Commission for Air Quality Management in National Capital Region and Adjoining Areas Act, 2021. For further details, 

see ñ- Unforeseen environmental costs could affect our future earnings as well as the affordability of our products and 

servicesò on page 49. Further, our Company had received two notices, dated August 22, 2022 and December 7, 2022 

(ñNoticesò) from the Directorate of Enforcement, Ministry of Finance, Department of Revenue, Chandigarh Zonal Office-

II, Chandigarh under section 37 of the Foreign Exchange Management Act, 1999 read with section 133 of the Income Tax 

Act, 1961 for furnishing certain documents such as business profile, details of directors and list of bank accounts of our 

Company. Our Company has replied to the Notices furnishing the information sought by the Directorate of Enforcement 

and has not received any further communication from the Directorate of Enforcement on this matter. For further details, 

please see ñOutstanding Litigation and Material DevelopmentsðLitigation involving our CompanyðActions and 

proceedings initiated by statutory/regulatory authorities involving our Companyò and ñOutstanding Litigation and Material 

DevelopmentsðLitigation involving our SubsidiariesðActions and proceedings initiated by statutory/regulatory 

authorities involving our Subsidiariesò on pages 465 and 467, respectively. 

 

Further, as on the date of this Red Herring Prospectus, there are no pending litigation proceedings involving our Group 

Companies which will have a material impact on our Company. 

 

We cannot assure you that any of these matters will be settled in favour of our Company, our Subsidiaries, Promoters or 

Directors, respectively, or that no additional liability will arise out of these proceedings. Further, we cannot assure you that 

there will be no new legal and regulatory proceedings involving our Company, Subsidiaries, Promoters or Directors in the 

future. An adverse outcome in any of these proceedings may have an adverse effect on our business, financial position, 

prospects, cash flows, results of operations and our reputation. For further information, see ñOutstanding Litigation and 

Other Material Developmentsò on page 463. 

 

19. Our ability to access capital at attractive costs depends on our credit ratings. Non-availability of credit ratings or a 

poor rating may restrict our access to capital and thereby adversely affect our business, financial conditions, cash 

flows and results of operations. 

 

The cost and availability of capital depends on our credit ratings. The following table sets forth our details of credit rating 

received by our Company and Material Subsidiary, Oswal Solar from April 1, 2021 until the date of this Red Herring 

Prospectus: 

 

Rating Agency Instruments Credit Rating Date 

Credit ratings received by our Company 

Brickwork Ratings India 

Private Limited 

Fund Based ï Long Term BWR BBB- January 24, 2022 

Brickwork Ratings India 

Private Limited 

Fund Based ï Short Term BWR A3 January 24, 2022 

Brickwork Ratings India 

Private Limited 

Non Fund Based ï Short Term BWR A3 January 24, 2022 

CARE Ratings Long Term Bank Facilities CARE BBB+ June 29, 2023 

CARE Ratings Short Term Bank Facilities CARE A2 June 29, 2023 

CRISIL Fund Based Facilities Crisil A- January 24, 2024 

CRISIL Fund Based Facilities Crisil A2+ January 24, 2024 

CRISIL Long Term Bank Facilities Crisil A/Stable August 28, 2024 

CRISIL Long Term Bank Facilities Crisil A/Stable August 28, 2024 

CRISIL Short Term Bank Facilities Crisil A1 August 28, 2024 

Credit ratings received by our Subsidiary, Oswal Solar Structure Private Limited 

CRISIL Fund Based Facilities Crisil A2+ January 24, 2024 

CRISIL Long Term Bank Facilities Crisil A/Stable August 28, 2024 

 

Credit ratings reflects the opinion of the rating agency on our management, track record, diversified clientele, increase in 

scale and operations and margins, medium term revenue visibility and operating cycle.  

 

While our Company and Material Subsidiary, Oswal Solar have not experienced downgrading in our credit ratings received 

recently, including in the nine months ended December 31, 2024 and last three Fiscals, any downgrade in our credit ratings 

or our inability to obtain such credit rating in a timely manner or any non-availability of credit ratings, or poor ratings, could 

increase borrowing costs, will give the right to our lenders to review the facilities availed by us under our financing 

arrangements and adversely affect our access to capital and debt markets, which could in turn adversely affect our interest 

margins, our business, results of operations, financial condition and cash flows. 
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Further, while our Company and Material Subsidiary, Oswal Solar have not defaulted or delayed in the payments of loans 

in the nine months ended December 31, 2024 and the last three Fiscals, we cannot assure you that such instances will not 

arise in the future. Further, there has been no re-scheduling/ re-structuring in relation to borrowings availed by us from any 

financial institutions or banks in the  nine months ended December 31, 2024 and the last three Fiscals. Also, see, ñ- Our 

inability to meet our obligations, including financial and other covenants under our debt financing arrangements could 

adversely affect our business, results of operations, financial condition and cash flows.ò on page 39. 

 

20. We require certain licenses, permits and approvals in the ordinary course of business, and the failure to obtain or 

retain them in a timely manner may materially adversely affect our operations. 

 

Our Company and our Material Subsidiary, Oswal Solar, are required to obtain certain approvals, registrations, permissions 

and licenses under various regulations, guidelines, circulars and statutes regulated by authorities such as the Government 

of India, the State Governments and certain other regulatory and government authorities, for operating our business such as 

consent to operate, registration and license to work a factory, amongst others, all of which are required to undertake our 

operations. For further information on the nature of approvals and licenses required for our business and for information on 

the material approvals applied for, see ñGovernment and Other Approvalsò on page 471. A majority of these approvals, 

including the consent to operate under environmental laws, are granted for a limited duration and require renewal from time 

to time. These approvals, licenses, registrations and permissions may be subject to numerous conditions. In addition, we 

have and may need to in the future apply for certain additional approvals as required for our business. We cannot assure 

you that such approvals and licenses will be granted or renewed in a timely manner or at all by the relevant governmental 

or regulatory authorities. Certain of our approvals which we have applied for but not received include application by Oswal 

Solar to Labour Department, Haryana for building plan approval.  For further details, please see ñObjects of the Offerð

Details of the Objectsð2. Investment in our wholly-owned Subsidiary, Oswal Solar, in the form of equity, for funding the 

setting up of new manufacturing units at Karnal, HaryanaðGovernment Approvalsò on page 152. 

 

If we fail to obtain some or all of these approvals or licenses, or renewals thereof, in a timely manner or at all, or if we fail 

to comply with applicable conditions or it is claimed that we have breached any such conditions, our license or permission 

for carrying on a particular activity may be suspended or cancelled and we may not be able to carry on such activity, which 

could adversely affect our business, results of operations, cash flows and financial condition. While there has been no 

instance where we failed to obtain regulatory approvals in the nine months ended December 31, 2024 and the last three 

Fiscals, which had an adverse impact on our operations, we cannot assure you that such instance will not arise in the future. 

Further, while there has been no instance in the nine months ended December 31, 2024 and last three Fiscals, where our 

license was suspended or cancelled by any regulatory authority which impacted our operations, we cannot assure you that 

such instance will not arise in the future. 

 

21. We have substantial capital expenditure and may require additional capital and financing in the future and our 

operations could be affected if we are unable to obtain the required additional capital and financing when needed. 

 

Our business is capital intensive. We have expanded and upgraded our existing manufacturing facilities in the nine months 

ended December 31, 2024 and the last three Fiscals. The following table sets forth details of our capital expenditure (on a 

consolidated basis, including our Company and Subsidiaries) as a percentage of gross block (on a consolidated basis, 

including our Company and Subsidiaries) in the period/years indicated: 

 
Particulars As of/ for the 

nine months 

ended December 

31, 2024 

As of / for the 

year ended 

March 31, 2024 

As of / for the 

year ended 

March 31, 2023 

As of / for the year ended 

March 31, 2022 

Capital expenditure (  million)(1) 379.88        259.34         207.45         172.95  

Percentage of the gross block 26.28% 22.58% 22.60% 23.30% 

 (1) Capital expenditure comprises additions in gross block in property, plant and equipment and capital work in progress. 

 

The following table sets forth details of capital expenditure of our Material Subsidiary, namely, Oswal Solar as a percentage 

of its gross block in the years indicated: 

 
Particulars As of/ for the nine 

months ended 

December 31, 2024 

As of / for the year 

ended March 31, 

2024 

As of / for the year 

ended March 31, 2023 

As of / for the year 

ended March 31, 2022 

Capital expenditure by  

Oswal Solar  (  million)(1) 

184.36 238.02 Nil  Nil  
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Capital expenditure by  

Oswal Solar as a percentage 

of its gross block  

44.31% 100.00% Nil  Nil  

(1) Capital expenditure comprises additions in gross block in property, plant and equipment and capital work in progress. 

Note: Oswal Solar commenced manufacturing of solar modules on January 8, 2024. 

Our sources of additional capital, where required to meet our capital expenditure plans, may include the incurrence of debt 

or the issue of equity or debt securities or a combination of both. Further, our budgeted resources may prove insufficient to 

meet our requirements which could drain our internal accruals or compel us to raise additional capital. If we are required to 

raise additional funds through the incurrence of debt, our interest and debt repayment obligations will increase, and could 

have a significant effect on our profitability and cash flows and we may be subject to additional covenants, which could 

limit our ability to access cash flows from operations. 

 

22. There have been past instances of non-compliance, under the provisions of the Companies Act. There are also 

certain inadvertent discrepancies in statutory form filings submitted to the RoC. Any proceedings that may be  

initiated in this regard, or any adverse outcome of such proceedings, could adversely impact our reputation, 

business and our results of operations. 

 

In the past, our Company had been in violation of Section 149(1)(b) of the Companies Act in relation to the non-appointment 

of a woman director on the board of directors of our Company. The period of default was from October 1, 2023 until August 

6, 2024 and subsequently, our Company has appointed a Non-Executive Independent Director, Kanchan Vohra, on its Board 

of Directors with effect from August 7, 2024. In this regard, we have filed a compounding application online on August 22, 

2024 and the physical copy was submitted on August 27, 2024 with the RoC which is currently pending. 

 

Further, we have also made certain inadvertent factual inaccuracies while filing Form 2 with the RoC. For instance, in 

relation to the allotment of equity shares of face value 10 each dated March 31, 2010, the Company had allotted 170,000 

equity shares of face value 10 each to Ess Aar Corporate Services Private Limited which were recorded inadvertently as 

17,000 equity shares of face value 10 each in Form 2 and the list of allottees. We also made inadvertent factual inaccuracies 

in relation to the date of allotment and issued, subscribed and paid-up capital of the Company while filing Form 2 with the 

RoC. In this regard, our Company has filed an application dated September 9, 2024 in Form GNL-1 with the RoC stating 

that the inaccuracies were inadvertently made and requesting the RoC to take the discrepancies on record, which has been 

approved/ taken on record by the Ministry of Corporate Affairs on September 21, 2024. Any proceedings that may be 

initiated in this  regard, or any adverse  outcome of such proceedings, could adversely impact our reputation, business and 

our results of operations. 

  

23. Certain of our corporate records are not traceable. We cannot assure you that regulatory proceedings or actions 

will not be initiated against us in the future and that we will not be subject to any penalty imposed by the competent 

regulatory authority in this regard. 

 

We are unable to trace some of our historical corporate and secretarial records. For instance, on October 10, 2011, 72,500 

equity shares of face value 10 each which were allotted to Bluewhale Trading and Investment Private Limited earlier, were 

forfeited by the Company for non-payment of the outstanding payment of the allotment money. We are unable to locate the 

call notices issued by us on August 20, 2010 and April 14, 2011 to Bluewhale Trading and Investment Private Limited which 

were in relation to the payment of allotment money and the interest due. Further, for certain transfers of equity shares of our 

Company, we are unable to locate depository instruction slips and have relied on the gift deeds and the minutes of meetings 

of the Board. In relation to the missing records of our Company, we have also relied on the search report dated June 7, 2025 

issued by Pankaj Nigam & Associates, practicing company secretary, engaged by our Company, which has independently 

carried out their search/inspection of documents available in the digital records maintained on the Ministry of Corporate 

Affairs portal at www.mca.gov.in and carried out a digital as well as a physical search of the documents filed by the 

Company with the RoC and viewed other records of the Company located at its Registered and Corporate Office. We cannot 

assure you that the abovementioned records will be traceable in the future. While no legal proceeding or regulatory action 

has been initiated against our Company in relation to such untraceable records as of the date of this Red Herring Prospectus, 

we cannot assure you that such proceedings will not be initiated against our Company in the future or that such records will 

be available to us in the future. 

 

24. Unforeseen environmental costs could affect our future earnings as well as the affordability of our products and 

services. 

 

Environmental laws and regulations in India impose stringent environmental protection standards on us regarding, among 

other things, the use and handling of waste or materials and waste disposal practices. These standards expose us to the risk 
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of substantial environmental costs and liabilities, including liabilities associated with past activities. For further information, 

see ñKey Regulations and Policiesò on page 297. Our facilities must comply with these permits, licenses or authorisations 

and are subject to regular administrative inspections. For instance, in relation to our manufacturing units, our Company and 

our Subsidiary, Oswal Solar had received two show cause notices dated February 2, 2024 and February 6, 2024, 

respectively, from the Commission for Air Quality Management in National Capital Region and Adjoining Areas and the 

regional office of the Haryana State Pollution Board, Karnal, respectively for non-compliance of the Direction No. 76 dated 

September 29, 2023 issued by the relevant authorities, in relation to the availability of emission control devices or systems 

in the diesel generator sets. In addition, our Company had also received show cause notice dated March 17, 2025 from the 

Commission for Air Quality Management in National Capital Region and Adjoining Areas under section 12(2)(iv), 

12(2)(vii) and 12(2)(xi) of the Commission for Air Quality Management in National Capital Region and Adjoining Areas 

Act, 2021 for non-compliance with certain statutory directions issued by the relevant authorities. While our Company and 

Oswal Solar have taken steps to rectify this non-compliance, there has been no further communication from the relevant 

authority on this matter. For further details, see ñOutstanding Litigation and Material DevelopmentsðLitigation involving 

our CompanyðActions and proceedings initiated by statutory/regulatory authorities involving our Companyò on page 465. 

 

25. We intend to introduce new products in the industrial pumps and electric motors categories. If these product categories 

do not witness the demand that we expect them to, our business, financial condition, results of operations and cash 

flows may be adversely affected. 

 

As our customer base and product mix evolve, we may need to identify and introduce new product categories of pumps and 

electric motors that align with the changing preferences and demands of our customers. Our failure to introduce new 

products that meet customersô evolving demands and preferences, and integrate them into our existing product mix 

effectively could have an adverse impact on our impact on future sales growth. Although we have not introduced any new 

products in the nine months ended December 31, 2024 and the last three Fiscals, we intend to introduce a range of industrial 

pumps and electric motors, including helical rotor pumps, inline pumps, pressure pumps and vibrant motors, to meet the 

diverse needs of industries and capitalise on the rising demand for industrial pumps and electric motors. For further 

information, see ñOur Business ï Strategies - Introduce new products in the industrial pumps and electric motors 

categoriesò on page 277. Our lack of familiarity with new products and limited customer insights pertaining to these 

products may make it more difficult for us to anticipate customer demands and preferences. We may experience higher 

customer return rates on new product categories, which would impact our reputation as well as our business, financial 

condition, results of operations and cash flows. Achieving profitability in new product categories may prove challenging, 

and our actual profit margin could be lower than anticipated, thereby adversely affecting our overall profitability and results 

of operations. 

 

26. There have been certain instances of delays in payment of statutory dues by us in the past. Any delay in payment of 

statutory dues by us in future, may result in the imposition of penalties and in turn may have an adverse effect on 

our business, financial condition, results of operation and cash flows. 

 

We are required to pay certain statutory dues including provident fund contributions under the Employeesô Provident Funds 

and Miscellaneous Provisions Act, 1952, employee state insurance contributions (ñESICò) under the Employeesô State 

Insurance Act, 1948, tax deduction at source (ñTDSò), labour welfare fund and GST payments. The table below sets forth 

the details of the delays in statutory dues paid on a consolidated basis by our Company and Subsidiaries:  

 
Statutory Dues Fiscal Number 

of 

Instances 

of Delay 

Number 

of 

Employees 

Covered 

Amount 

payable 

(  

million)   

Amount 

Paid on 

Time 

(  

million)   

Amount 

Delayed 

which 

has 

been 

paid 

(  

million)   

Unpaid 

dues 

(  

million)  

Interest/ 

penalty 

paid 

(  

million)  

 

Provident Fund 2022 6  185  7.13  3.58  3.55  Nil  0.10  

2023 1  163  7.03  6.97  0.06  Nil  -    

2024 6  259  7.25  6.45  0.80  Nil  -    

Nine 

months 

ended 

December 

31, 2024 

0 488 8.77 8.77 - Nil  -    

ESIC 2022 7  619  3.11  1.44  1.67  Nil  -    

2023 1  762  3.62  3.35  0.27  Nil  -    
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2024 8  685  3.81  2.77  1.03  Nil  -    

Nine 

months 

ended 

December 

31, 2024 

1 897 3.64 3.30 0.34 Nil  - 

TDS  2022 38  Not 

applicable 

15.39  13.02  2.37  Nil  0.08  

2023 7  17.59  17.02  0.57  Nil  0.03  

2024 7  39.66  37.94  1.72  Nil  0.10  

Nine 

months 

ended 

December 

31, 2024 

17  58.35 49.65 8.69 Nil  0.02 

Labour welfare 

fund 

2022 1  1,761  1.19  -    1.19  Nil  0.11  

2023 1  1,673  1.27  -    1.27  Nil  0.01  

2024 2  1,853  1.48  0.41    1.07  Nil  0.03  

Nine 

months 

ended 

December 

31, 2024 

0 2,198 1.47 1.47 - - - 

GST payments 

  

  

2022 4  Not 

applicable 

466.96  312.88  154.08  Nil  Negligible  

2023 3  577.80  424.23  153.57  Nil  0.03  

2024 2  1,144.08  1,008.53  135.55  Nil  -    

Nine 

months 

ended 

December 

31, 2024 

2 1,672.74  1,431.59  241.15 Nil     0.02  

 
Further, the table below sets forth the details of the delays in filing of GST return in the years/period indicated below: 

 

Particulars Fiscal Number of Instances 

of Delay 

Number of days delay Interest/ penalty paid 

(  million) 

 

Filing of GST returns 2022 4 1 to 37 Negligible 

2023 3 3 to 7 0.03 

2024 2 3 to 6 Nil  

Nine months ended 

December 31, 2024 

2 1 to 2 0.02 

 

The table below sets forth the details of the delays in statutory dues of our Material Subsidiary, Oswal Solar:  

 
Statutory Dues Fiscal Number 

of 

Instances 

of Delay 

Number of 

Employees 

Covered 

Amount 

payable 

(  

million)   

Amount 

Paid on 

Time 

(  

million)   

Amount 

Delayed 

which has 

been paid 

(  million)  

Unpaid 

dues 

(  

million)  

Interest/ 

penalty 

paid 

(  

million)  

 

Provident Fund 2022 0 0 0 0 0 Nil  - 

2023 0 0 0 0 0 Nil  -    

2024 4 83 0.61 0.40 0.21 Nil  -    

Nine months ended 

December 31, 2024 

0 202 3.01 3.01 0 Nil  - 

ESIC 2022 0 0 0 0 0 Nil  - 

2023 0 0 0 0 0 Nil  -    

2024 5 114 0.19 0.12 0.07 Nil  -    

Nine months ended 

December 31, 2024 

0 269 0.89 0.89 

 

0 Nil  - 
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TDS  2022 0 Not 

applicable 

0 0 0 Nil  - 

2023 0 0 0 0 Nil  -    

2024 1 0.48 0.47 0.01 Nil  - 

Nine months ended 

December 31, 2024 

3 3.83 3.82 0.01 Nil  - 

Labour welfare 

fund 

2022 0 0 0 0 0 Nil  - 

2023 0 0 0 0 0 Nil  -    

2024 1 161 0.06 0.04 0.02 Nil  - 

Nine months ended 

December 31, 2024 

- 399 0.21 0.21 - Nil  - 

GST payments 

  

  

2022 
 

Not 

applicable 

0 0 0 Nil  - 

2023 0 0 0 0 Nil  - 

2024 1 74.53 48.72 25.81 Nil  -    

 

Nine months ended 

December 31, 2024 

0 342.36 342.36 0 Nil  - 

 

Further, the table below sets forth the details of the delays in filing of GST return of our Material Subsidiary, Oswal Solar 

in the periods indicated below: 

 
Particulars Fiscal Number of 

Instances of Delay 

Number of days delay Interest/ penalty paid 

(  million) 

 

Filing of GST returns 2022 - - Nil  

2023 2 1 to 4 Nil  

2024 1 1 to 3 Nil  

Nine months ended 

December 31, 2024 

0 0 Nil  

 

The aforementioned delays were due to administrative reasons. To address this, we have taken several steps, including 

hiring employees to manage GST returns and payments, and oversee payments for provident fund, ESIC, TDS, and the 

labor welfare fund. We have also deployed software to automate GST calculations and return generation. However, we 

cannot guarantee the effectiveness of these measures. Further, we cannot assure you that we will not be subject to such 

penalties and fines in the future for delays in payment of statutory dues, which may have an adverse impact on our business, 

results of operations, financial condition and cash flows. 

 

27. Our Material Subsidiary, Oswal Solar has a limited operating history and therefore is subject to various risks, which 

could have an impact on our business, results of operations, financial conditions and cash flows.  

 

Our Material Subsidiary, Oswal Solar was incorporated as a private limited company under the Companies Act, 2013 on 

January 21, 2022 and commenced manufacturing solar modules on January 8, 2024. Given that Oswal Solar has a limited 

operating history and experience in manufacturing solar modules, we may encounter various challenges which could have 

an impact on its business, results of operations, financial condition and cash flows. For example, any disruption in the supply 

of raw materials required for manufacturing solar modules could significantly impact its production capabilities. Further, 

with respect to risks in relation to limited experience in procuring solar cells which are required for solar modules, see ñ- 

Our business and profitability is substantially dependent on the availability and cost of copper and solar cells which are 

required for manufacturing of pumps and solar modules, respectively, and any disruption to the timely and adequate supply 

of copper and solar cells, or volatility in the prices of copper and solar cells may adversely impact our business, results of 

operations, cash flows and financial condition. Further, we have limited experience in procuring solar cells which are 

required for solar modules, and our inability to source quality solar cells at competitive prices may adversely impact the 

quality of our solar modules which may have an adverse impact on our business, results of operations, cash flows, financial 

condition and reputation.ò on page 45. Further, Oswal Solar relies on few suppliers for the supply of raw materials required 

for solar modules. For details of its top 10 suppliers, see ñ- We depend on a few suppliers for the supply of our raw materials 

and we do not have definitive supply agreements with them. Interruptions in the supply of raw materials could adversely 

affect our ability to manufacture our products and consequently our business and results.ò on page 41. 

 

Additionally,  Oswal Solar has limited experience in the manufacturing of solar modules, and therefore, it may not be able 

to identify the risks involved in relation to manufacturing of solar modules and therefore could fail to achieve the quality 

requirement. Further, while Oswal Solar is primarily manufacturing and supplying solar modules for the captive 
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consumption of the Company, we intend to supply solar modules to third party entities, such as existing and new distributors, 

players participating under the PM Kusum Scheme, original equipment manufacturers, government entities and entities 

engaged in private large roof top and ground-mounting projects and also intend to export solar modules to the United States 

and Europe. We cannot assure you that we will be able to implement this strategy since our competitors may have more 

experience and a deeper understanding of this segment. Therefore, Oswal Solarôs operations may be impacted because of 

various factors, including slowing demand for our offerings of pumps or overall market for solar modules, increasing 

competition, a decrease in the growth of our overall market, our failure to continue to capitalize on growth opportunities, 

change in our strategy among others, all of which would have an adverse impact on our business, results of operations, 

financial condition and cash flows. Also, see ñ-  The solar pump and solar module markets presents several challenges that 

could adversely affect our business, results of operations, financial condition and cash flows.ò on page 54. 

 

28. Our operating history may not be indicative of our future growth or financial results and we may not be able to 

sustain our historical growth rates. Our revenue from operations increased by 97.01% from  3,850.36 million in 

Fiscal 2023 to  7,585.71 million  in Fiscal 2024 and our revenue from operations was  10,656.71 million in the 

nine months ended December 31, 2024. Our future growth may be impacted by a variety of factors, including but 

not limited to, variations in raw materials, pricing, product mix, end consumer preferences, sales velocities, and 

competition. Further, while our restated profit has increased, however, our cash flow from operating activities has 

decreased, and our trade receivables and inventories have increased over the years and we cannot assure you that 

our growth in profit may be sustainable if inventory or receivables growth persist at these levels.  
 

We have experienced growth in our revenue and profits in Fiscal 2024 compared to previous Fiscals. Our revenue from 

operations increased by 97.01% from  3,850.36 million in Fiscal 2023 to  7,585.71 million in Fiscal 2024 while our 

restated profit for the year increased by 185.58% from  341.99 million in Fiscal 2023 compared to  976.65 million in 

Fiscal 2024. The table below sets forth details of our revenue from operations and restated profit for the year in the period/ 

years indicated: 

 
Particulars Nine months ended 

December 31, 2024 

Fiscal 2024 Fiscal 2023 Fiscal 2022 

Revenue from 

operations (  million) 

10,656.71 7,585.71 3,850.36 3,603.84 

Restated profit for the 

period/ year (  million) 

 2,167.09  976.65  341.99  169.29  

 

Our operating history may not be indicative of our future growth or financial results. There is no assurance that we will be 

able to grow our revenues in future periods. Our growth rates may decline for any number of possible reasons, and some of 

them are beyond our control, including decreasing customer demand, increasing competition, shortage of raw materials, 

price increase of raw materials, or changes in government policies or general economic conditions. If our growth rates 

decline, investorsô perceptions of our business and prospects may be adversely affected and the market price of our ordinary 

shares could decline. 

 

In addition, our trade receivables increased from  729.41 million as of March 31, 2023 to  2,399.03 million as of March 

31, 2024 and further to  7,111.17 million as of December 31, 2024 as we started direct billing under the PM KUSUM 

scheme from October 2023, which has a relatively longer payment realization. Due to this, there was an increase in the trade 

receivables as majority of the last quarter sales in Fiscal 2024 and in the nine months ended December 31, 2024 was under 

the PM KUSUM scheme. 

 

Further, while our restated profit has increased, however, our cash flow from operating activities has decreased, and our 

trade receivables and inventories have increased over the years. The table below sets forth details of our cash flow from 

operating activities and trade receivables as of/ for the period/ years indicated: 

 
Particulars Nine months ended 

December 31, 2024 

Fiscal 2024 Fiscal 2023 Fiscal 2022 

Net cash inflow/ 

(outflow) from 

operating activities (  

million) 

(1,974.49) 169.20 499.23 649.15 

Trade receivables (  

million) 

7,111.17  2,399.03  729.41  374.98  

Inventories (  million) 1,670.93 1,221.88 678.98 754.57 

 

We cannot assure you that our growth in profit may be sustainable if inventory or receivables growth persist at these levels. 
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29. The solar pump and solar module markets presents several challenges that could adversely affect our business, 

results of operations, financial condition and cash flows.  

 

The solar pump market presents several challenges that could adversely affect our business, results of operations, financial 

condition and cash flows. For example, the high initial investment and upfront costs of solar pumps compared to traditional 

diesel pumps can deter small and marginal farmers from adopting this technology, limiting the market size and reducing 

potential sales and revenue. The lack of awareness and technical expertise in solar pump installation and maintenance 

necessitates heavy investment in training programs and customer education, increasing operational costs and straining 

resources. Further, the financial burden of maintaining high working capital due to the time lag between pump installation 

and subsidy release can affect our cash flows, impacting our ability to manage day-to-day operations and invest in growth 

opportunities. The challenges in the solar pump market could lead to reduced demand for our products or increase our 

overall expenses, thereby affecting our sales and profitability.  

 

Further, the photovoltaic market (i.e., solar module) faces its own set of challenges. Utility-scale solar projects require 

significant land, and selecting suitable land can be difficult due to environmental and technical factors. This can impact 

natural areas and biodiversity, making deployment challenging in wetlands, agricultural land, water bodies, and forests. The 

dependence of solar modules on weather conditions also presents a limitation, as adverse weather events like hailstorms or 

strong winds can damage the modules, leading to decreased productivity. Additionally, there is a shortage of skilled 

workforce for solar modules installation and maintenance, with consumers seeking recognized standards, quality assurance, 

and skills certification. Despite national safety regulations, safety concerns, including fatalities during installations, persist, 

and a lack of consumer awareness about solar modules and their benefits continues to hinder market growth. The aforesaid 

challenges could lead to reduced demand for our products or increase our overall expenses, thereby affecting our sales and 

profitability. 

 

30. There have been certain observations of our Company and our Subsidiariesô statutory auditors including under the 
Companies (Auditorôs Report) Order, 2020 for the years ended March 31, 2024, March 31, 2023 and March 31, 

2022.  

  

The statutory auditors of our Company and certain of our Subsidiaries have certain observations including under Companies 

(Auditorôs Report) Order, 2020 for the years ended March 31, 2022, March 31, 2023 and March 31, 2024. The table sets 

forth below a summary of such observations disclosed in the Restated Consolidated Financial Information: 

 
Details of Observations Corrective actions taken 

Oswal Pumps Limited - Clause vii(b) of CARO, 2020 Order - Fiscal 2024 

 

According to the information and explanation given to us and the records of the Company 

examined by us, there are no statutory dues referred to in sub-clause (a) on account of any dispute 

except the followings where amount has been quantified: 

 

The Name of 

Statute 

Nature of Dues Amount (  in 

Millions) *  

Period to 

which the 

amount related 

Forum where 

matter is 

pending 

The Goods and 

Service Tax 

Act, 2017 

GST 13.28 2019-20 High Court 

Chandigarh 

*net of deposit under protest 

 

This matter is currently 

pending for which we have 

already deposited protest 

money. 

Oswal Pumps Limited - Clause vii(b) of CARO, 2020 Order ï Fiscal 2024 

 

According to the information and explanations given to us and on the basis of our examination of 

the records of the Company, amounts deducted/ accrued in the books of account in respect of 

undisputed statutory dues including Goods and Service Tax, Provident Fund, Employees State 

Insurance, Income-tax, Sales tax, Service tax, Duty of customs, Duty of excise, Value Added tax, 

Cess and any other material statutory dues, to the extent applicable, have generally been regularly 

deposited with the appropriate authorities. There were no undisputed outstanding statutory dues as 

at the year-end for a period of more than six months from the date they became payable except 

Provident Fund of  0.09 million and Employees State Insurance of  0.09 millions. 

There were some delay in 

depositing for which 

requisite interest has 

already been paid and also 

due care will be taken to 

avoid the same in future.  

Subsequent to balance 

sheet date, the same have 

been deposited. 
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Oswal Pumps Limited - Clause iii(c) of CARO, 2020 Order ï Fiscal 2024 

 

The Company has granted loan aggregating  250.50 million to the managing director which was 

repayable on demand. The Company has not granted any loans or advances in the nature of loans 

either repayable on demand or without specifying any terms or period of repayment during the 

year. 

 

Aggregate amount of loans/advances in 

nature of loans  

All Parties Promoter Related 

Parties 

Repayable on demand (A)  -  250.50  - 

Agreement does not specify any terms or period 

of repayment(B) 

 -  -  - 

Total (A+B)  -  250.50  - 

Percentage of loans/advances in nature of loans 

to the total loans 

 -  100% -  

 

The concerned loan 

amount has been refunded 

by the managing director. 

Oswal Pumps Limited - Clause ii(b) of CARO, 2020 Order ï Fiscal 2024 

 

According to the information and explanations given to us and records examined by us, the 

Company has been sanctioned working capital limits in excess of five crore rupees, in aggregate, 

from banks on the basis of security of current assets. In our opinion, the quarterly returns / 

statements (including revised) filed by the Company with such banks are in agreement with the 

books of accounts of the Company except as follows: 

(  in million) 

Qua

rter 

ende

d 

Name 

of 

bank 

Partic

ulars 

Amount 

as per 

books of 

accounts 

Amoun

t as 

reporte

d in the 

quarte

rly 

return/

statem

ent 

Amou

nt of 

Differe

nce 

Whether 

return/Stat

ement 

subsequent

ly rectified 

30-

Jun-

23 

Kotak 

Mahi

ndra 

Bank 

Limit

ed 

and 

State 

Bank 

Limit

ed 

Trade 

Receiv

able 

                  

1,675.72  

                

1,700.2

9  

                

(24.57) 

No 
Trade 

Payabl

e 

                    

924.82  

                   

952.50  

                

(27.68) 

31-

Dec-

23 

Citi 

Bank 

NA, 

State 

Bank 

of 

India 

Limit

ed 

and 

Union 

Bank 

of 

India 

Limit

ed  

Trade 

Receiv

able 

                  

2,613.99  

                

2,614.0

2  

                 

(0.03) 

No 
Trade 

Payabl

e 

                  

1,732.03  

                

1,639.2

2  

                 

92.82  

 

The difference in amount 

as per books of accounts 

and amounts as reported in 

the quarterly return/ 

statement is primarily on 

account of reversal of 

revenue as per IND AS 115 

at reporting date and  

accounting of Good in 

transit in case of trade 

payable. date in the 

quarterly return/ statement. 

Oswal Pumps Limited (Other than CARO) ï Fiscal 2024 

 

Based on our examination, which included test checks, the Company has used accounting software 

(ERP) for maintaining books of accounts which has the feature of recording audit trail (edit log) 

New ERP is being under 

implementation  to take 

care of the same in future. 
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facility and has been operated throughout the year for all relevant transactions recorded in the 

accounting software (ERP), except that: 

i. No audit trail feature was enabled at the database level throughout the year in respect of all the 

accounting software (Microsoft Navision) to log any direct data changes; 

ii. The audit trail was not enabled for the period of April 01, 2023 to April 02, 2023. 

iii. In respect of accounting software, in which the feature of audit trail (edit log) was enabled but 

was not capturing the nature of changes made for certain categories of transactions 

 

Further, other than as mentioned above, during the course of our examination, we did not come 

across any instance of audit trail feature being tampered with. 
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Oswal Pumps Limited - Clause vii(a) of CARO, 2020 Order ï Fiscal 2023 

 

Based on examination of records of the Company, amount deducted/accrued in the books of 

accounts in respect of undisputed statutory dues, including Goods and Service tax, Provident Fund, 

Employees' State Insurance, Income-tax, Sales Tax, Service Tax, duty of Custom, duty of Excise, 

Value Added Tax, cess and other material statutory dues applicable to the Company have been 

generally regular in depositing the dues t with the appropriate authorities during the year. There 

are no undisputed amounts payable in respect of Goods and Service tax, Provident Fund, 

Employees' State Insurance, Income-tax, Sales Tax, Service Tax, duty of Custom, duty of Excise, 

Value Added Tax, cess and other material statutory dues in arrears as on 31st March 2023 for a 

period of more than six months from the date they became payable. 

 

There were some delay in 

depositing for which 

requisite interest has 

already been paid and also 

due care will be taken to 

avoid the same in future. 

Oswal Pumps Limited - Clause vii(b) of CARO, 2020 Order ï Fiscal 2023 

 

According to the information and explanation given to us and the records of the Company 

examined by us, there are no statutory dues referred to in sub-clause (a) on account of any dispute 

except the followings where amount has been quantified: 

 

Name of the 

Statute 

Nature of 

dues 

Amount (  in 

millions) 

Period to which the 

amount related (FY) 

Forum where 

pending 

Income tax 

act 

Income 

tax 

                     

0.06  

2007-08 Ratification 

pending with AO 

Income tax 

act 

Income 

tax 

                     

0.11  

2009-10 Ratification 

pending with AO 

Income tax 

act 

Income 

tax 

                     

0.18  

2010-11 Ratification 

pending with AO 

Income tax 

act 

Income 

tax 

                     

1.42  

2016-17 Ratification 

pending with  AO 

Income tax 

act 

Income 

tax 

                     

0.34  

2017-18 Ratification 

pending with  AO 

Income tax 

act 

Income 

tax 

                     

0.06  

2018-19 Ratification 

pending with  AO 

Income tax 

act 

TDS                      

0.09  

2020-21  Ratification 

pending with  AO 

Income tax 

act 

TDS                      

0.62  

2020-21, 2021-22 and 

2022-23 

Ratification 

pending with  AO 
 

These have been resolved 

by the appropriate 

authority. 

Oswal Pumps Limited - Clause vii(b) of CARO, 2020 Order ï Fiscal 2022 

 

According to the information and explanation given to us and the records of the Company 

examined by us, there are no statutory dues referred to in sub-clause (a) on account of any dispute 

except the followings where amount has been quantified: 

 

Name of the 

Statute 

Nature of 

dues 

Amount 

involved 

Period to which the 

amount related (FY) 

Forum where 

pending 

Income tax 

act 

Income tax 0.06  2007-08 Ratification 

pending with  AO 

Income tax 

act 

Income tax 0.11  2009-10 Ratification 

pending with  AO 

Income tax 

act 

Income tax 0.18  2010-11 Ratification 

pending with  AO 

Income tax 

act 

Income tax 1.42  2016-17 Ratification 

pending with  AO 

Income tax 

act 

Income tax 0.34  2017-18 Ratification 

pending with AO 

Income tax 

act 

Income tax 0.06  2018-19 Ratification 

pending with  AO 

Income tax 

act 

TDS 0.09  2020-21 and 2021-22 Ratification 

pending with  AO 
 

These have been resolved 

by the appropriate 

authority. 



 

58 

 

Oswal Solar Structure Private Limited - Clause vii(a) of CARO, 2020 Order - Fiscal 2024 

 

According to the information and explanations given to us and on the basis of our examination of 

the records of the Company, amounts deducted/ accrued in the books of account in respect of 

undisputed statutory dues including Goods and Service Tax, Provident Fund, Employees State 

Insurance, Income-tax, Sales tax, Service tax, Duty of customs, Duty of excise, Value Added tax, 

Cess and any other material statutory dues, to the extent applicable, have generally been regularly 

deposited with the appropriate authorities. There were no undisputed outstanding statutory dues as 

at the year-end for a period of more than six months from the date they became payable except 

advance tax  4.58 million. 

There were some delay in 

depositing for which 

requisite interest has 

already been paid and also 

due care will be taken to 

avoid the same in future.  

Subsequent to balance 

sheet date, the same have 

been deposited. 

Oswal Solar Structure Private Limited - Clause ii(b) of CARO, 2020 Order - Fiscal 2024 

 

According to the information and explanations given to us and records examined by us, the 

Company has been sanctioned working capital limits in excess of five crore rupees, in aggregate, 

from banks on the basis of security of current assets. In our opinion, the quarterly returns / 

statements (including revised) filed by the Company with such banks are in agreement with the 

books of accounts of the Company except the followings: 

 

Qua

rter 

ende

d 

Na

me 

of 

ban

k 

Particu

lars 

Amount 

as per 

books of 

account

s 

Amount 

as 

reported 

in the 

quarterly 

return/sta

tement 

Amou

nt of 

Differ

ence 

Whether 

return/Sta

tement 

subsequen

tly 

rectified 

31-

Dec-

23 

Stat

e 

Ban

k of 

Indi

a 

Lim

ited 

Trade 

Payable 

                    

197.25  

                    

17.93  

               

179.3

2  

No 

 

The Company will take 

due care going forward. 

Oswal Solar Structure Private Limited - Fiscal 2024 ï Other than CARO 

 

Based on our examination, which included test checks, the Company has used accounting software 

(ERP) for maintaining books of accounts which has the feature of recording audit trail (edit log) 

facility and has been operated throughout the year for all relevant transactions recorded in the 

accounting software (ERP), except that: 

 

i. No audit trail feature was enabled at the database level throughout the year in respect of all the 

accounting software (Microsoft Navision) to log any direct data changes; 

 

ii. The audit trail was not enabled for the period of April 01, 2023 to April 02, 2023. 

 

iii. In respect of accounting software, in which the feature of audit trail (edit log) was enabled but 

was not capturing the nature of changes made for certain categories of transactions 

 

Further, other than as mentioned above, during the course of our examination, we did not come 

across any instance of audit trail feature being tampered with. 

 

The Company has got the 

software updated and the 

audit trail feature has been 

enabled and in operation. 

Oswal Green Industries Private Limited - Clause xvii of CARO, 2020 Order-  Fiscal 2024 

 

The Company has incurred cash losses of  0.06 million in current year and not incurred cash 

losses immediately preceding financial year. 

The company is yet to 

initiate its business 

operations. 
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Oswal Green Industries Private Limited - Fiscal 2024 ï Other than CARO 

 

Based on our examination, which included test checks, the Company has used accounting software 

(ERP) for maintaining books of accounts which has the feature of recording audit trail (edit log) 

facility and has been operated throughout the year for all relevant transactions recorded in the 

accounting software (ERP), except that: 

 

i. No audit trail feature was enabled at the database level throughout the year in respect of all the 

accounting software (Microsoft Navision) to log any direct data changes; 

 

ii. The audit trail was not enabled for the period of April 01, 2023 to April 02, 2023. 

 

iii. In respect of accounting software, in which the feature of audit trail (edit log) was enabled but 

was not capturing the nature of changes made for certain categories of transactions 

 

Further, other than as mentioned above, during the course of our examination, we did not come 

across any instance of audit trail feature being tampered with. 

New ERP is being under 

implementation  to take 

care of the same in future. 

 

Such observations did not require any adjustments in the Restated Consolidated Financial Information. See ñRestated 

Consolidated Financial Information - Part B: Non-Adjusting Itemsò on page 419. We cannot assure you that our auditorsô 

reports for any future fiscal periods will not contain such observations which could subject us to additional liabilities due 

to which our reputation and financial condition may be adversely affected. 

31. We export our products to various countries and our revenue from outside India represented 3.70%, 4.80%, 11.64% 

and 10.86% of our revenue from operations (excluding revenue from the sale of traded goods and other operating 

revenue and adding back discounts and incentives) for the nine months ended December 31, 2024, Fiscal 2024, 

2023 and 2022, respectively. Any adverse events affecting these countries could have an adverse impact on our 

business, revenue operations, financial condition and cash flows.  

 

We exported our products to 22 countries including Australia, Bangladesh, Cyprus and Dubai between April 1, 2021 and 

December 31, 2024. For more information on the countries where we exported our products and revenues generated from 

such countries in nine months ended December 31, 2024, Fiscal 2024, 2023 and 2022, see ñOur Business ï Customersò on 

page 292. The following table sets forth our revenue from outside India in the period/years indicated:  

Nine months ended 

December 31, 2024 
Fiscal 2024 Fiscal 2023 Fiscal 2022 

Revenue 

from 

Outside 

India 

(  million) 

Percentage 

of Total 

Revenue 

from 

Operations* 

Revenue 

from 

Outside 

India 

(  million) 

Percentage 

of Total 

Revenue 

from 

Operations* 

Revenue 

from 

Outside 

India 

(  million) 

Percentage 

of Total 

Revenue 

from 

Operations* 

Revenue 

from 

Outside 

India 

(  million) 

Percentage 

of Total 

Revenue 

from 

Operations* 

364.51 3.70% 350.72 4.80% 416.95 11.64% 369.88 10.86 % 
*Revenue from operations excludes revenue from the sale of traded goods and other operating revenue and adding back discounts and 

incentives. 

 

The table below sets forth details of the top three countries (in terms of revenue in the nine months ended December 31, 

2024) where we exported our products and revenues generated from such countries in the period/years indicated: 
 

Country Nine months ended 

December 31, 2024 

Fiscal 2024 Fiscal 2023 Fiscal 2022 

Amount 

(  million) 

Percentage 

of Revenue 

from 

Operations* 

Amount 

(  

million) 

Percentage 

of Revenue 

from 

Operations* 

Amount 

(  

million) 

Percentage 

of Revenue 

from 

Operations* 

Amount 

(  

million) 

Percentage 

of Revenue 

from 

Operations* 

Iraq 100.29 1.02% 159.52  2.18% 187.01  5.22% 87.24  2.56% 

UAE 90.98 0.92% 109.40  1.50% 102.53  2.86% 123.45  3.62% 

Morocco 42.70 0.43% Nil  Nil  Nil  Nil  Nil  Nil  

Libya 23.67 0.24% 34.18  0.47% 20.37  0.57% 40.96  1.20% 

*Revenue from operations excludes revenue from the sale of traded goods and other operating revenue and adding back discounts and 

incentives. 
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Our revenues from outside India decreased by 15.88% from  416.95 million in Fiscal 2023 to  350.72 million in Fiscal 

2024 due to our increased focus on direct participation in the PM Kusum Scheme. We cannot assure you that our revenues 

from outside India will not decline further. 

 

An economic slowdown or tightening of laws or regulations in countries to which we export our products may have an 

adverse impact on our business, financial condition, cash flows and results of operations. Further, the countries where we 

export our products impose varying duties on our products. We cannot assure you that the duties imposed by such countries 

will not increase. India is also a party to, and is currently negotiating, free trade agreements with several countries and if we 

export our products to such countries, any revocation or alteration of those bilateral agreements may also adversely affect 

our ability to export, and consequently, our business, financial condition, cash flows and results of operations. Additionally, 

export destination countries may also enter into free trade agreements or regional trade agreements with countries other than 

India. Such agreements and alteration of existing tax treaties may lead to increased competition or may even place us at a 

competitive disadvantage compared to manufacturers in other countries and could adversely affect our business, financial 

condition, cash flows and results of operations. While we have obtained certifications such as Registration-Cum-

Membership Certificate from the Engineering Export Promotion Council, IEC System of Conformity Assessment Schemes 

for Electrotechnical Equipment and Components Certification and Star Export House Certificate which enable us to export 

our products, we may be required to obtain any jurisdiction specific certifications, registrations and permits to export to 

such jurisdictions and our inability to secure any such certifications, registrations and permits, in a timely manner or at all, 

could have an adverse effect on our business, results of operations, cash flows and financial condition. While we have not 

experienced any trade restrictions or difficulties in securing certifications, registrations and permits for exporting our 

products in any country in the nine months ended December 31, 2024  and the last three Fiscals, which have had an adverse 

impact on our business, results of operations, cash flows and financial condition, we cannot assure you that such instances 

will not arise in the future. 

 

32. Our manufacturing facilities are subject to operating risks. Any shutdown of our existing manufacturing facilities 

or other production problems caused by unforeseen events may reduce sales and adversely affect our business, cash 

flows, results of operations and financial condition. 

 

As of the date of this Red Herring Prospectus, our Company and our Subsidiary, Oswal Solar operate two manufacturing 

facilities which are located at Karnal in the state of Haryana. One of our manufacturing facilities is engaged in the 

manufacturing of monoblock pumps, submersible pumps and electric motors whereas the other manufacturing facility is 

engaged in the manufacturing of solar modules. Our manufacturing facilities are subject to operating risks and we may 

encounter manufacturing problems or experience difficulties or delays in production as a result of occurrence of the 

following events or any other events beyond our control:  

 

¶ forced or voluntary closure of manufacturing facilities, including as a result of regulatory actions; 

¶ problems with supply chain continuity, including as a result of natural or man-made disasters at any of our 

manufacturing facilities; 

¶ manufacturing shutdowns, breakdown or failure of equipment, equipment performance below expected levels of 

efficiency, obsolescence of our equipment and production facilities, industrial accidents and the need to comply with 

the directives of relevant government authorities; 

¶ labour disputes, strikes, lock-outs that may result in temporary shutdowns or manufacturing disruptions;  

¶ any changes in the availability of power or water availability which impacts the entire region; 

¶ failure of a supplier to provide us with the critical raw materials or components for an extended period of 

time, which could impact continuous supply; and 

¶ changes in political relationships between India and the countries in which we export and local political tensions. 

 

We have not experienced any instances which had disrupted our operations at our manufacturing facilities in the nine months 

ended December 31, 2024 and the last three Fiscals, we cannot assure you that such instance will not arise in the future. 

Disruption in our manufacturing operations may result in reduced production and reduced sales. 

 

33. Our operations involve activities and materials which are hazardous in nature and could result in a suspension of 

operations and/or the imposition of civil or criminal liabilities which could adversely affect our business, results of 

operations, cash flow and financial condition.  

 

Certain operations at our manufacturing facilities, including foundry, press shops, aluminium die casting and electrification 

can cause accidents during the manufacturing process resulting in serious injuries or death of employees or other persons, 

if improperly handled, and cause damage to our properties or equipment and the properties of others or to the environment. 

Despite ensuring that employee safety manuals covering employee safety and environmental procedures are in place and 

that hazard identification and risk assessments with respect to our operations are periodically carried out, our operations are 
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subject to significant hazards, including explosions, fires, mechanical failures and other operational problems, inclement 

weather and natural disasters, discharges or releases of hazardous substances, chemicals or gases; and other environmental 

risks. While we have not experienced any accident which had an adverse impacts on our business or results of operations, 

we cannot assure you that such instance will not arise in the future. 

 

The occurrence of any of these hazards could result in a suspension of operations and/or the imposition of civil or criminal 

liabilities. We may also face claims and litigation, filed on behalf of persons alleging injury predominantly as a result of 

occupational exposure to hazards at our facilities. If these claims and lawsuits, individually or in the aggregate, are resolved 

against us, our business, results of operations, cash flows and financial condition could be adversely affected. Further, our 

customers may require us to invest in additional safety protocols which may impose incremental expenses and may impact 

our ability to operate at optimum efficiencies. Any such action by any of our customers may adversely impact our business, 

results of operations, cash flows and financial condition. 

 

34. We depend on our senior management and qualified and skilled personnel with technical expertise, and if we are 

unable to recruit and retain senior management, qualified and skilled personnel, our business and our ability to 

operate or grow our business may be adversely affected.  

 

We are led by our Promoter and Managing Director, Vivek Gupta who has over 18 years of experience in the pump 

manufacturing industry. In addition, our Senior Management and Key Managerial Personnel have significant experience in 

operations and has contributed to the growth of our business. For further details, see ñOur Managementò on page 318. 

Our future performance would depend on the continued service of our Promoters, Senior Management, Key Managerial 

Personnel, qualified and skilled personnel with technical expertise, and the loss of any senior employee and the inability to 

find an adequate replacement may impair our relationship with key customers and our level of technical expertise, which 

may adversely affect our business, cash flows, financial condition, results of operations and prospects. While there has been 

no instance in the nine months ended December 31, 2024  and the last three Fiscals, where the resignation of any Senior 

Management or Key Managerial Personnel had an adverse impact on our business, results of operations, cash flows or 

financial conditions, we cannot assure you that such instance will not arise in the future. Our future success, amongst other 

factors, will depend upon our ability to continue to attract, train and retain qualified personnel, particularly engineers and 

other associates with critical expertise, know-how and skills that are capable of helping us develop products and support 

key customers and products. We may therefore need to increase compensation and other benefits in order to attract and 

retain personnel in the future, which may adversely affect our business, financial conditions, cash flows and results of 

operations. 

 

The market for qualified professionals is competitive and we may not continue to be successful in our efforts to attract and 

retain qualified people. The specialised skills we require in our industry are difficult and time-consuming to acquire and, as 

a result, are in short supply. Our inability to hire, train and retain a sufficient number of qualified personnel could delay our 

ability to bring new products to the market and impair the success of our operations. We may also be required to increase 

our levels of employee compensation and benefits more rapidly than in the past to remain competitive in attracting skilled 

personnel.  This could have an adverse effect on our business, financial conditions, cash flows and results of operations. 

 

The following table sets forth the attrition rate on a consolidated basis (including our Company and the Subsidiaries) in the 

period/ years indicated: 

  

Particulars 

As of/ for the nine 

months ended 

December 31, 2024 

As of/ for the year 

ended March 31, 

2024 

As of/ for the year 

ended March 31, 

2023 

As of/ for the year 

ended March 31, 

2022 

Number of employees 2,200 1,851 1,673 1,764 

Number of employees exited 267 585 802 942 

Attrition rate* 13.18% 33.20% 46.67% 62.95% 
*Attrition rate is calculated as overall exits including retired employees divided by average number of employees in the relevant Fiscal. 

 

The following table sets forth the attrition rate of our Material Subsidiary, Oswal Solar in the period/ years indicated:  

 

Particulars 

As of/ for the nine 

months ended 

December 31, 2024 

As of/ for the year 

ended March 31, 

2024 

As of/ for the year 

ended March 31, 

2023 

As of/ for the year 

ended March 31, 

2022 

Number of employees 399 170 Nil  Nil  

Number of employees exited 124 Nil  Nil  Nil  

Attrition rate* 33.02% Nil  Nil  Nil  
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*Attrition rate is calculated as overall exits including retired employees divided by average number of employees in the relevant period/ 

Fiscal. 

Note: Oswal Solar commenced manufacturing of solar modules on January 8, 2024. 

 

For further details regarding the employees, see ñOur Business ï Human Resourcesò on page 294. 

 

35. We are dependent on our Promoter, Chairman and Managing Director, Vivek Gupta for the conduct and growth 

of business of our Company, given his industry knowledge and expertise in strategic  business decision. His 

disassociation from our Company in future may adversely affect our business and our growth prospects. 

 

Our Promoter, Chairman and Managing Director, Vivek Gupta has over 18 years of experience in the pump manufacturing 

industry and has played a key role in developing our diverse product portfolio and setting up our backward integrated 

manufacturing facilities. As Managing Director of our Company, Vivek Gupta has been overseeing all aspects of our 

Companyós day-to-day operations. Further, Vivek Gupta is also a director of our Material Subsidiary, Oswal Solar. We rely 

significantly on his industry knowledge and expertise in strategic business decisions. His disassociation from our Company 

may adversely affect our business, results of operations and could seriously impair our ability to continue to manage and 

expand the business. 

 

36. Any disruption to the steady and regular supply of workforce for our operations, including due to strikes, work 

stoppages or any other kind of disputes with our workforce or our inability to control the cost of our workforce 

could adversely affect our business, cash flows and results of operations. 

 

Our manufacturing activities are labour intensive, require our management to undertake significant labour interface. As on 

December 31, 2024, we had 2,200 permanent employees. Work stoppages due to strikes or other events could result in 

slowdowns or closures of our operations which could have an adverse effect on our business, cash flows and results of 

operations. While there has been no instance in the nine months ended December 31, 2024  and the last three Fiscals, where 

we experienced work stoppages due to strikes or labour unrest that resulted in closure of our operations, we cannot assure 

you that such instance will not arise in the future. 

 

37. We are dependent on third parties for the transportation our products to distributors or directly to end customers. 

Any failure by or loss of a third party transport service provider could result in delays and increased costs, which 

may adversely affect our business.  

 

We rely on third parties for the transportation services for the timely delivery of our products to our distributors and end 

customers located in India and other countries. The following table sets forth the freight and handling charges incurred on 

a consolidated basis (including our Company and Subsidiaries) as a percentage of our total expenses on a consolidated basis 

(including our Company and Subsidiaries) in the period/ years indicated: 

 

Particulars 

Nine months ended 

December 31, 2024 
Fiscal 2024 Fiscal 2023 Fiscal 2022 

Amount 

(  

million)  

 

Percentage 

of total 

expenses 

Amount 

(  

million)  

 

Percentage 

of total 

expenses 

Amount 

(  

million)  

 

Percentage 

of total 

expenses 

Amount 

(  

million)  

 

Percentage 

of total 

expenses 

Freight and 

handling charges 

55.36 0.71% 24.71 0.39% 31.90 0.94% 18.49 0.55% 

 

The following table sets forth the freight and handling charges incurred by our Material Subsidiary, Oswal Solar as a 

percentage of its total expenses in the period/ years indicated: 

 

Particulars 

As of/ for the nine months 

ended December 31, 2024 
Fiscal 2024 Fiscal 2023 Fiscal 2022 

Amount 

(  million) 

 

Percentage of 

total expenses 

Amount 

(  million) 

 

Percentage 

of total 

expenses 

Amount 

(  

million)  

 

Percentage 

of total 

expenses 

Amount 

(  million) 

 

Percentage 

of total 

expenses 

Freight and 

handling 

charges 

8.16 0.34% 0.12 0.03% Nil  Nil  Nil  Nil  

 

We use different modes of transportation, including road, air, rail and sea for our domestic and overseas operations. We 

engage third-party logistic service providers for our transportation requirements on a need basis. In the event that these third 
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party logistic service providers are unable to provide services for our operations for reasons which are beyond our control 

and we are unable to secure alternate transport arrangements in a timely manner and at an acceptable cost, or at all, our 

business, cash flows, financial condition, results of operations and reputation may be adversely affected. Any disruptions 

in transportation services due to natural disasters, pandemics, mass protests, civil unrests, or similar events could impact 

the supply chain, which could adversely affect our business, results of operations, financial condition, and cash flows. 

Further, disruptions in transportation services could adversely impact our inventory management, which could lead to excess 

inventory, which could increase the operating costs. Except for the temporary disruptions in transportation services for a 

few days in 2021 due to the Covid-19 pandemic, which did not adversely affect our business, financial condition, or cash 

flows, we have not encountered any transportation disruptions that hindered our product supply and we cannot assure you 

that such instances will not arise in the future. We may also be affected by an increase in fuel costs, as it will have a 

corresponding impact on freight charges levied by our third party transportation providers.  

 

38. Under-utilization of our manufacturing capacities and an inability to expand our manufacturing capacities could 

have an adverse effect on our business, future prospects and future financial performance. 

 

The table below sets out our capacity utilization for pumps and motors for the period/ years indicated: 

 
Products Nine months ended 

December 31, 2024 

Fiscal 2024 Fiscal 2023 Fiscal 2022 

Capacity Utilisation (1) 

Stainless Steel Pumps (in %) 75.00% 57.10% 62.30% 63.30% 

Cast Iron Pumps (in %) 46.81% 73.10% 67.70% 73.80% 

Stainless Steel Motors (in %) 77.59% 44.90% 46.40% 46.00% 

Cast Iron Motors (in %) 40.54% 81.40% 69.20% 88.00% 
*As certified by Vinod Kumar Goel, an independent chartered engineer, by certificate dated June 7, 2025.  
(1) Capacity utilization for Fiscal 2024, 2023 and 2022 has been calculated on the basis of actual production in the relevant Fiscal divided 

by the available capacity during such Fiscal. Capacity utilization for the nine months ended December 31, 2024 has been calculated as 

the actual production for the period divided by the available capacity during the period. 

 

The table below sets out our capacity utilization for solar modules for the period/ years indicated: 

  
Products Nine months ended 

December 31, 2024 

Fiscal 2024 Fiscal 2023 Fiscal 2022 

Capacity Utilisation (1) 

Solar Modules (in %) 56.43% 67.18% Nil  Nil  
*As certified by Vinod Kumar Goel, an independent chartered engineer, by certificate dated June 7, 2025.  
(1) Capacity utilization for Fiscal 2024 has been calculated on the basis of actual production in the Fiscal 2024 divided by the available 

capacity during the Fiscal. Capacity utilization for the nine months ended December 31, 2024 has been calculated as the actual 

production for the period divided by the available capacity during the period.  

 

For further information, see ñOur Business - Installed Capacity, Actual Production and Capacity Utilisationò on page 289. 

 

Our capacity utilization fluctuates given the nature of business. We intend to increase the installed capacity for solar modules 

to support the demand for our solar pumps in the future and meet the growing demand for solar modules in the Indian and 

global markets. Our historical capacity utilization rates are not indicative of future capacity utilization rates, which is 

dependent on various factors, including demand for our products, availability of raw materials, our ability to manage our 

inventory and implement our growth strategy of improving operational efficiency. Underutilization of our manufacturing 

capacities over extended periods, or significant under-utilization in the short term, could adversely impact our business, 

growth prospects and future financial performance.  

 

39. We have experienced negative cash flows from operating activities in the nine months ended December 31, 2024. 

We may continue to have negative cash flows in the future. 

 

We have had negative cash flows from operating activities in the nine months ended December 31, 2024, details of which 

are set out below: 

 
Particulars For the nine 

months ended 

December 31, 2024 

Fiscal 2024 Fiscal 2023 Fiscal 2022 

Net cash inflow/ (outflow) flow 

from operating activities 

(1,974.49) 169.20  499.23 649.15  
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In the nine months ended December 31, 2024, we experienced a net cash outflow. Our net profit before tax during this 

period was 2,855.15 million. The primary adjustments included finance costs of 287.60 million, depreciation and 

amortization of 84.08 million, and a provision for expected credit loss of 78.40 million. After the adjustments, our 

operating profit before working capital changes was 3,325.16 million. The main working capital adjustments during this 

period consisted of an increase in inventories of 449.06 million, an increase in trade and other receivables of 5,062.91 

million, and an increase in trade and other payables of 727.96 million. 

 

We cannot assure you that we will be able to generate positive cash flow from operating activities in the future. For further 

details, see ñManagementôs Discussion and Analysis of Financial Condition and Results of Operations ï Cash Flowsò on 

page 455. 

 

40. We are not funding our capital expenditure requirements from our internal accruals. 

 

We intend to utilise a portion of the Net Proceeds for capital expenditure which includes purchase of certain equipment and 

machinery at our Companyôs existing manufacturing facility at Karnal, Haryana. We also intend to utilise a portion of the 

Net Proceeds towards investment in our wholly-owned Subsidiary, Oswal Solar for funding the setting up of certain new 

manufacturing units. We intend to fund such capital expenditure requirements through external sources of financing and 

not our internal accruals. For details, see ñObjects of the Offerò on page 121.  

 

Further, any increase in the actual utilization of funds earmarked for the purposes disclosed and such additional funds for a 

particular activity will be met by way of means available to us, including from internal accruals. There may also be revisions 

in the final amounts payable towards the quotations, disclosed under ñObjects of the OfferðDetails of the Objectsð1. 

Funding certain capital expenditure of our Companyò and ñObjects of the OfferðDetails of the Objectsð2.  Investment in 

our wholly-owned Subsidiary, Oswal Solar, in the form of equity, for funding the setting up of new manufacturing units at 

Karnal, Haryanaò on pages 124 and 137, respectively, pursuant to any taxes or levies payable on such item or freight or 

installation costs, which will be paid from our internal accruals.  

 

We have also historically financed the expansion of our business and operations through a combination of internal accruals 

and external borrowings and we will continue to do so. Our budgeted resources may prove insufficient to meet our 

requirements which could drain our internal accruals and hence compel us to raise additional capital. As there is no guarantee 

that our internal accruals will be sufficient to meet our requirements, therefore, we are funding our capital expenditure 

requirements using external sources. 

 

41. We are subject to strict quality requirements for our products and any product defect issues or failure by us or our 

raw material suppliers to comply with quality standards may lead to the cancellation of existing and future orders, 

recalls or warranty and exposure to potential product liability claims.  

 

Our products may contain certain quality issues or undetected errors, due to defects in manufacture of products or raw 

materials which are used in the products. In the event the quality of our products is sub-standard or our products suffer from 

defects and are returned by our customers due to quality complaints, we might be compelled to recall the sub-standard 

products and reimburse the cost paid by our customers. While there have been no instances where we had to recall our 

products in the nine months ended December 31, 2024 and the last three Fiscals, we cannot assure you that such instance 

will not arise in the future. The products manufactured by us need to comply with certain standards as prescribed by the 

Bureau of Indian Standards and these licenses are granted by BIS for a limited duration and require renewal from time to 

time. We may not be able to meet regulatory relevant quality standards in India, or the quality standards imposed by our 

customers, which could have an adverse effect on our business, financial condition, results of operations and cash flows. 

We also face the risk of legal proceedings and product liability claims being brought against us by our customers for 

defective products sold. A product liability claim may adversely affect our reputation and brand image, as well as entail 

significant costs. While there have been no instances where we were subject to any product liability claims in the nine 

months ended December 31, 2024  and the last three Fiscals, we cannot assure you that we may not experience any product 

liability losses in the future or that we may not incur significant costs to defend any such claims.  

 

42. Our insurance coverage may not be adequate or we may incur uninsured losses or losses in excess of our insurance 

coverage which may impact on our financial condition, cash flows and results in operations.  

 

We maintain insurance cover for our properties, including protection from fire, burglary, theft, earthquake, storm and flood. 

In addition, we maintain marine cargo open policy, to cover various risks during the transit of goods across India. For further 

information on the insurance policies availed by us, see ñOur Business ï Insuranceò on page 295. 
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We could face liabilities or otherwise suffer losses should any unforeseen incident such as malfunction or failure of 

manufacturing equipment, natural disaster, fire, flood, and accidents affect our manufacturing facilities, Corporate and 

Registered Office. Notwithstanding the insurance coverage that we carry, we may not be fully insured against certain types 

of risks. There are many events, other than the ones covered in the insurance policies specified above, that could significantly 

impact our operations, or expose us to third-party liabilities, for which we may not be adequately insured. We cannot assure 

you that any claim under the insurance policies maintained by us will be honoured fully, in part, on time, or at all. To the 

extent that we suffer any loss or damage that is not covered by insurance or exceeds our insurance coverage, our business, 

cash flows, financial condition and results of operations could be adversely affected. Any damage suffered by us in excess 

of such limited coverage amounts, or in respect of uninsured events, not covered by such insurance policies will have to be 

borne by us. While we have not experienced any instance where we incurred losses exceeding our insurance coverage in 

the nine months ended December 31, 2024  and the last three Fiscals, we cannot assure you that such instance will not arise 

in the future. The following table sets forth details of coverage of our insurance policies against the total insurable assets in 

the period/years indicated: 

 

Particular

s 

As of/ for the nine 

months ended December 

31, 2024 

As of / for the year ended 

March 31, 2024 

As of / for the year ended 

March 31, 2023 

As of / for the year ended 

March 31, 2022 

Amount 

(  million)  

Percentage 

of the total 

insurable 

assets* 

Amount 

(  million)  

Percentage 

of the total 

insurable 

assets* 

Amount 

(  million)  

Percentage 

of the total 

insurable 

assets* 

Amount 

(  million)  

Percentage 

of the total 

insurable 

assets* 

Coverage 

of 

Insurance 

Policies 

3,719.99 131.26% 1,772.06 105.72% 996.36  110.78% 889.73  102.01% 

*Sum of property, plant and equipment (net block), capital work in progress, intangibles (net block) and inventories. 

 

While we have not claimed any insurance amount in the nine months ended December 31, 2024  and the last three Fiscals, 

we cannot assure you that we may be able to successfully assert our claim for any liability or loss under such insurance 

policy in the future. Further, as of nine months ended December 31, 2024 and March 31, 2024, 2023 and 2022, our total 

uninsured assets were   77.85 million,  492.31 million,  588.10 million and  558.42 million, respectively representing 

2.67%, 22.70%, 39.53% and 39.03% of our total assets as of nine months ended December 31, 2024, March 31, 2024, 2023 

and 2022, respectively. While we have not experienced any instance of damage or loss of uninsured assets in the nine 

months ended December 31, 2024  and the last three Fiscals, which had an adverse impact on our business and results from 

operations, we cannot assure you that such instance will not arise in the future. 

 

43. Any significant delay in receiving equipment and machinery purchased from outside India could impact our 

business, operations, cash flows and financial conditions.  

 

In the past, we purchased certain machinery and equipment from outside India for our manufacturing operations. Some of 

these include the NDC laser cutting machine, solar cell tester, hydraulic framing machine, junction box silicone dispenser, 

and ribbon cutting bending machine. Further, we have obtained quotations from certain vendors from outside India for 

purchase of certain plant and machinery in relation to funding certain capital expenditure of our Company and our Material 

Subsidiary, Oswal Solar from the Net Proceeds. For details, see ñObjects of the Offerò on page 121. The table below sets 

forth details of the cost of equipment and machinery purchased in the nine months ended December 31, 2024 and the last 

three Fiscals from outside India: 

 
Particulars Nine months ended 

December 31, 2024 

Fiscal 2024 Fiscal 2023 Fiscal 2022 

Amount 

(  

million)  

Percentage 

of total 

expenses 

Amount 

(  

million)  

Percentage 

of total 

expenses 

Amount 

(  

million)  

Percentage 

of total 

expenses 

Amount 

(  

million)  

Percentage 

of total 

expenses 

Cost of equipment 

and machinery 

purchased from 

outside India 

131.49 1.68% 124.37  

 

1.97% 7.01  

 

0.21% 0.00 0.00% 

  

Importing equipment and machinery involves a complex supply chain, which may be susceptible to disruptions such as 

shipping delays or customs clearance. Any disruption in the supply chain could lead to significant delays in receiving the 

equipment and machinery, affecting our production timelines and our ability to meet customer demands, which in turn, may 

impact our business, operations, cash flows and financial conditions. Geopolitical tensions may also disrupt the supply chain 

for imported equipment and machinery. If there is political instability or conflicts in the region where the equipment is being 
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sourced from, it could lead to further delays or even halt the entire importing process. Such uncertainties pose a risk to our 

business and operations, as we may not have alternative sources for the plant, machinery and equipment we need. While we 

have not experienced any instance in the nine months ended December 31, 2024  and the last three Fiscals, where a delay 

in receiving equipment and machinery impacted our business, results of operations, financial condition and cash flows, we 

cannot assure you that such instances will not arise in the future. 

 

44. We have availed and will continue to avail benefits under the Export Promotion Capital Goods Scheme (ñEPCG 
Schemeò), Duty Drawback Scheme and Remission of Duties or Taxes on Export of Products Scheme. Cancellation 

or our inability to meet the conditions under such schemes may adversely affect our business operations, cash flows, 

results of operations and financial condition.  

 

We have availed export incentives under the Duty Drawback Scheme and Remission of Duties or Taxes on Export of 

Products Scheme. Also, see ñKey Regulation and Policiesò on page 297. The table below sets forth details relating to export 

incentives in the period/years indicated: 

 
Particulars Nine months 

ended December 

31, 2024 

Fiscal 2024 Fiscal 2023 Fiscal 2022 

Export incentive (  million) 7.40 5.28 13.69 6.81 

Percentage of revenue from 

operations 

0.07% 0.07% 0.36% 0.19% 

 

Our profitability may be affected in the future if any of such benefits 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. Further, our inability to meet 

the conditions as prescribed under such schemes would make our Company less competitive against its competitors who 

have been availing this scheme by complying all conditions. 

 

45. Any failure to comply with sanctions administered by the United States or other governments could adversely affect 
our business and reputation.  

 

U.S. law generally prohibits U.S. persons from directly or indirectly investing or otherwise doing business in or with certain 

countries that are the subject of comprehensive sanctions and with certain persons or businesses that have been specially 

designated by the OFAC or other U.S. government agencies. Other governments and international or regional organizations 

also administer similar economic sanctions. Our foreign customers may be located in jurisdictions to which certain OFAC-

administered and other sanctions apply. Although we endeavor to conduct our activities in compliance with applicable laws 

and regulations, we cannot guarantee full compliance. We cannot assure you that persons and/or entities with whom we 

may engage in future transactions will not become the subject of sanctions-related prohibitions or restrictions, or that 

sanctions will not be imposed on the persons with whom we currently engage or countries in which we currently conduct 

business. Our failure to successfully comply with applicable sanctions may expose us to adverse legal and business 

consequences, including civil or criminal penalties, government investigations, and reputational harm. 

 

46. Exchange rate fluctuations may adversely affect our business, financial conditions, cash flows and results of 

operations. 

 

Our financial statements are presented in Indian Rupees. However, our revenue is influenced by the currencies that we 

export in as well as by currencies of countries from where we procure our machinery and raw materials. Our foreign currency 

exposures, exchange rate fluctuations between the Indian Rupee and foreign currencies, especially USD, may have an 

adverse impact on our results of operations, cash flows and financial condition. The table below sets forth details: 

 
Particulars As of December 31, 

2024 

As of March 31, 2024 

 

As of March 31, 2023 

 

As of March 31, 2022 

Amount 

(  

million)  

Percentage 

of Revenue 

from 

Operations 

Amount 

(  

million)  

Percentage 

of Revenue 

from 

Operations 

Amount 

(  

million)  

Percentage 

of Revenue 

from 

Operations 

Amount 

(  

million)  

Percentage 

of Revenue 

from 

Operations 

Foreign- 

currency 

receivables  

54.86 0.51% 22.41 0.30% 25.37 0.66% 55.3 1.53% 
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Particulars As of December 31, 

2024 

As of March 31, 2024 

 

As of March 31, 2023 

 

As of March 31, 2022 

Amount 

(  

million)  

Percentage 

of Revenue 

from 

Operations 

Amount 

(  

million)  

Percentage 

of Revenue 

from 

Operations 

Amount 

(  

million)  

Percentage 

of Revenue 

from 

Operations 

Amount 

(  

million)  

Percentage 

of Revenue 

from 

Operations 

Foreign 

currency 

payables  

236.74 2.22% 69.65 0.92% Nil  Nil  2.35 0.07% 

Absolute total 

foreign currency 

exposure 

291.60 2.74% 92.06 1.21% 25.37 0.66% 57.65 1.60% 

Absolute total of 

foreign currency 

exposure 

(unhedged) 

291.60 2.74% 92.06 1.21% 25.37 0.66% 57.65 1.60% 

 

We do not have a formal hedging policy. We also do not enter into any trade financial instruments including derivative 

financial instruments for hedging our foreign currency risk. Failure to hedge against exchange rate fluctuations may 

adversely affect our business operations, financial conditions, results of operations and cash flows. While we have not 

experienced any instance in the nine months ended December 31, 2024 and the last three Fiscals, wherein our failure of 

hedging foreign exchange risks had an adverse impact on our results of operations, financial condition and cash flows, we 

cannot assure you that such instance will not arise in the future. 

 

47. We have certain contingent liabilities that have been disclosed in our financial statements, which if they materialize, 

may adversely affect our results of operations, cash flows and financial condition.  

 

As of December 31, 2024, our contingent liabilities and commitments (on a consolidated basis, including our Company and 

Subsidiaries) that have been disclosed in our Restated Consolidated Financial Information, were as follows:  

 

Contingent Liabilities Amount (  million ) 

Claims against the Company not acknowledged as debt(1) 

Demands raised/ show cause notices issued relating to GST(2) 38.33 

Demands raised/ show cause notices issued in relation to labour laws and others 6.81 
(1) excluding interest, which cannot be determined at this stage. 
(2)  24.88 million as of December 31, 2024 has been deposited under protest.  

 
Commitments As of December 31, 2024 

(  million) 

Estimated amount of contracts remaining to be executed on capital account (Net of advances) 

not provided for 

35.69 

Balance export obligation for import of capital equipments under EPCG scheme of the Central 

Government at the concessional rate of custom duty 

427.32 

Export obligation for import of capital equipments under MOWER scheme of the Central 

Government at the concessional rate of custom duty 

19.58 

 

As of December 31, 2024, contingent liabilities and commitments of our Material Subsidiary, Oswal Solar, were as follows:  
 

Contingent Liabilities Amount (  million ) 

NIL 

 

Commitments As of December 31, 2024 

(  million)  

Estimated amount of contracts remaining to be executed on capital account  (net of advances) 

not provided for 

9.23 

Balance export obligation for import of capital equipments under EPCG scheme of the Central 

Government at the concessional rate of custom duty. The management expects to fulfil export 

obligation within due dates. 

427.32 

Export obligation for import of capital equipments under MOWER scheme of the Central 

Government at the concessional rate of custom duty. The same will be paid off at the time of 

scrap of machinery. 

19.58 
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If a significant portion of these liabilities materialize, it could have an adverse effect on our business, cash flows, financial 

condition and results of operations. Furthermore, we cannot assure you that we will not incur similar or increased levels of 

contingent liabilities in the current Fiscal or in the future. For further information of contingent liability as at December 31, 

2024, see ñRestated Consolidated Financial Information ï Note 39.2. Contingent liabilities and commitmentsò on page 399. 

 

48. We have had high trade receivables (  7,111.17 million as of December 31, 2024 and  2,399.03 million as of March 

31, 2024 ) and other financial liabilities (  1,901.64 million as of December 31, 2024 and  1,488.14 million as of 

March 31, 2024) in the past. If we are unable to effectively manage our receivables and liabilities, it could have an 

adverse impact on our business, financial condition, and results of operations. 

 

We have had high trade receivables and other financial liabilities in the past. Our trade receivables increased from  729.41 

million as of March 31, 2023 to  2,399.03 million as of March 31, 2024 and further to  7,111.17 million as of December 

31, 2024 as we started supplying directly to the government entities under the PM KUSUM scheme from October 2023, 

which has a relatively longer payment realization cycle. Due to this, there was an increase in the trade receivables as majority 

of the last quarter sales in Fiscal 2024 and in the nine months ended December 31, 2024 was under the PM KUSUM scheme. 

Further, our trade receivables days were 123 days, 75 days, 52 days and 40 days in the nine months ended December 31, 

2024 and Fiscals 2024, 2023 and 2022. 

 

Further, other financial liabilities ï current liabilities have increased from  103.09 million as of March 31, 2023, to  

1,488.14 million as of March 31, 2024, and further to  1,901.64 million as of December 31, 2024. This surge is primarily 

due to an increase in the discounting of trade payables, which stood at  57.00 million as of March 31, 2023,  1,421.47 

million as of March 31, 2024, and  1,809.15 million as of December 31, 2024. If we are unable to effectively manage our 

receivables and liabilities, it could have an adverse impact on our business, financial condition, and results of operations. 

 

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

 

We have entered into transactions with related parties in the past and from, time to time, we may enter into related party 

transactions in the future. These transactions include, among other things, purchase and sale of goods, availment of loans, 

repayment of  loans and interest expenses on loans taken. While all such transactions have been conducted on an armôs 

length basis, in accordance with the Companies Act and other applicable regulations pertaining to the evaluation and 

approval of such transactions and all related party transactions that we may enter into post-listing, will be subject to Board 

or Shareholder approval, as necessary under the Companies Act, the SEBI Listing Regulations and other application laws. 

Further, it is likely that we may enter into additional related party transactions in the future. Such future related party 

transactions may potentially involve conflicts of interest. The table below sets forth details of absolute sum of all related 

party transactions on a consolidated basis including our Company and Subsidiaries and the percentage of such related party 

transactions to our revenue from operations on a consolidated basis including our Company and Subsidiaries in the years 

indicated: 

 
Particulars Nine months ended 

December 31, 2024 

Fiscal 2024 Fiscal 2023 Fiscal 2022 

(  million, except percentages) 

Absolute sum of all related party 

transactions 

659.05 792.20 241.58 184.53 

Revenue from operations 10,656.71 7,585.71 3,850.36 3,603.84 

Absolute sum of all related party 

transactions as a percentage of 

revenue from operations 

6.18% 10.44%                    6.27%           5.12% 

 

The table below sets forth details of absolute sum of all related party transactions of our Material Subsidiary, Oswal Solar 

and the percentage of such related party transactions to its revenue from operations in the period/ years indicated: 
 

Particulars Nine months 

ended December 

31, 2024 

Fiscal 2024 Fiscal 2023 Fiscal 2022 

(  million, except percentages) 

Absolute sum of all related party 

transactions of our Material Subsidiary, 

Oswal Solar 

2,082.74 1,122.59 68.79 Nil  

Revenue from operations of our Material 

Subsidiary, Oswal Solar 

2,812.83 593.22 Nil  Nil  
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Particulars Nine months 

ended December 

31, 2024 

Fiscal 2024 Fiscal 2023 Fiscal 2022 

(  million, except percentages) 

Absolute sum of all related party 

transactions as a percentage of revenue 

from operations 

74.04% 189.24% NA Nil  

 

For further information on our related party transactions, see ñOffer Document Summary ï Summary of Related Party 

Transactionsò and ñOther Financial Information ï Related Party Transactionsò on pages 26 and 422. Further, for details 

regarding the transactions and balances with related parties eliminated on consolidation, see ñFinancial Information ï 

Restated Consolidated Financial Information ï Note 39.8 Related Party Transactions ï III Transactions and balances with 

related parties eliminated on consolidation of group entities in accordance with Securities and Exchange Board of India 

(Issue of Capital and Disclosure Requirements) Regulations, 2018ò on page 406. 

 

50. A majority of our Directors are not directors of listed companies and hence lack of such adequate experience to 

address complexities associated with listed companies, could have an adverse impact on our business and 

operations. 

 

Except for Vikas Modi and Kanchan Vohra who are also directors on the board of entities listed on the stock exchanges in 

India, none of our other Directors are currently on the board of any listed companies. For further details, see ñOur 

Management ï Board of Directorsò on page 319. We cannot assure you that lack of such adequate experience and 

uncertainty regarding their ability to effectively address the specific complexities associates with being a listed company, 

may not have any adverse impact on our operations as a listed company. 

 

51. Our manufacturing facilities, Registered and Corporate Office are not located on land owned by us and we have 

only leasehold rights. In the event we lose or are unable to renew such leasehold rights, our business, financial 

condition and results of operations may be adversely affected.  

 

Our Registered and Corporate Office is located at Oswal Estate, NH-1, Kutail Road, P. O. Kutail, District Karnal, Haryana 

132 037, India which is held by us on a leasehold basis and lease deed is valid for 15 years from August 16, 2024. The table 

below sets forth details of our manufacturing facilities and other key properties of our Company which are held by us on 

leasehold basis:  

S 

No. 

Purpose Location Leased/ Owned 

 

1. Facility for manufacturing pumps and 

electric motors  

Oswal Estate, NH-1, Kutail Road, P. 

O. Kutail District Karnal, Haryana 132 

037, India 

On a leasehold basis from Vivek Gupta, 

one of our Promoters and the lease deed 

is valid for 15 years from August 16, 

2024 to August 15, 2039.   

2. Facility for manufacturing solar modules Khewat No. 1112, Khotoni No. 1328, 

Muraba No. 156 & Killa nos. 2/2(1-1), 

3(7-2), 4(7-2), 5/2/1(4-15) kite 4 

Rakba of Revenue Estate of Village 

Kutail, Tehsil Gharounda, District 

Karnal, Haryana 

On a leasehold basis from Amulya 

Gupta, one of our Promoters and lease 

deed is valid for 15 years from August 

16, 2024 to August 15, 2039.  

3. Branch Office 2nd Floor, 11/3281 New Tech School 

Road, Near Jandaha Chowk Chota 

Asok Nagar Raipur Chhattisgarh 

492009, India 

On a leasehold basis from a third party 

and lease deed valid for a period of 11 

months effective from January 18, 2025.  

4. Proposed to be used for manufacturing 

purpose 

1118, GT Road, Opposite Neelkanth 

Star Dhaba, 71/3 Delhi Side 

Milestone, Karnal, Haryana 

On a leasehold basis from Vivek Gupta, 

one of our Promoters and lease deed 

valid till August 19, 2039 

 

For details in relation to the lease deed dated August 20, 2024 read with the supplement to the lease deed dated August 21, 

2024 entered into with our Promoter, Vivek Gupta, for the proposed lease of land to set up Oswal Solarôs new manufacturing 

facility in Karnal, Haryana, see ñð We intend to utilise a portion of the Net Proceeds to purchase certain equipment and 
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machinery for our manufacturing facility at Karnal, Haryana and for our Material Subsidiary, Oswal Solarôs existing and 

new manufacturing facility at Karnal, Haryana which is subject to cost escalation and is also based on quotations that may 

be subject to change or may expire. We are yet to place orders for the purchase of such equipment and machinery and we 

cannot assure you that we will be able to place orders for such equipment and machinery, in a timely manner or at all.  

Further, given that we do not have prior experience in the manufacturing of  ethylene-vinyl acetate (ñEVAò), we cannot 

assure you that our proposed expansion in relation to EVA will be successful.ò on page 38. The transactions involving the 

leasing of certain land parcels by our Promoters, Vivek Gupta and Amulya Gupta, as mentioned above, have been conducted 

on an armôs length basis, in accordance with the Companies Act and other applicable regulations pertaining to the valuation 

and approval of such transactions. We cannot assure you that we will be able to renew our leases on commercially acceptable 

terms or at all. In the event that we are required to vacate our current premises, we would be required to make alternative 

arrangements for our infrastructure and we cannot assure that the new arrangements will be on commercially acceptable 

terms. If we are required to relocate our business operations during this period, we may suffer a disruption in our operations 

or have to pay increased charges, which could have an adverse effect on our business, prospects, results of operations and 

financial condition. If we are unable to renew these leases or relocate on commercially suitable terms, it may have an adverse 

effect on our business, results of operation and financial condition.  

 

52. Any failure to protect our intellectual property rights could adversely affect our competitive position, business, 

financial condition and results of operation.  

 

As of the date of this Red Herring Prospectus, we have 10 registered trademarks under class 7, 9, and 17, including, óOPLô, 

óOSWALô, óRATTANô, óHIRAô and óSANGAMô as word marks and have six registered copyright including ñHIRAò, 

ñOSWALò and ñPADAMò. For further information, see ñGovernment and Other Approvalsï Intellectual Propertyò on page 

473. The use of our registered trademarks or logos by third parties could adversely affect our reputation, which could in 

turn adversely affect our business and results of operations. The measures we take to protect our registered trademarks may 

not be adequate to prevent unauthorized use of our registered trademarks by third parties. 

 

Further, two of our applications filed for obtaining trademarks under class 9 have been objected and we have applied for 

the registration under class 7 of two device marks ñand ò and under class 9 of one device mark ñ ò, 

which are at formalities check pass stage. We cannot assure you that registration of such applied trademarks will be granted 

to us in a timely manner, or at all. As a result, we may not be able to prevent infringement of our trademarks until such time 

till registration is granted. 

 

Further, the defence of intellectual property suits and related legal and administrative proceedings can be both costly and 

time-consuming and may significantly divert the efforts and resources of our technical and management personnel. We may 

not achieve a favourable outcome in any such litigation. While we have experienced any instances of infringement of our 

registered trademarks in the nine months ended December 31, 2024 and the last three Fiscals, we cannot assure you that 

such instances will not occur in the future.  

 

53. Our funding requirements and proposed deployment of the Net Proceeds of the Offer have not been appraised by a 

bank or a financial institution and if there are any delays or cost overruns, our business, cash flows, financial 

condition and results of operations may be adversely affected.  

 

We intend to use the Net Proceeds of the Fresh Issue for the purposes described in ñObjects of the Offerò on page 121. The 

objects of the Fresh Issue and deployment of funds have not been appraised by any external agency or any bank or financial 

institution or any other independent agency. While our Subsidiary, Oswal Solar, have procured a Project Report dated May 

26, 2025, from LSI, Chartered Engineer, in relation to the capital expenditure for setting up the Aluminium Frame Facility, 

the Solar Module Facility and the EVA Encapsulant Facility by it, for which our Company proposes to utilize a portion of 

the Net Proceeds, such report is prepared based on information provided by us, including quotations received from vendors. 

Further, we have appointed ICRA Limited as the Monitoring Agency for monitoring utilization of the Gross Proceeds, prior 

to the filing of the Red Herring Prospectus with the RoC, the proposed utilization of Net Proceeds is based on our current 

business plan, management estimates, prevailing market conditions and other commercial considerations, which may not 

be within the control of our management. Based on the competitive nature of our industry, we may have to revise our 

business plan and/ or management estimates from time to time and consequently our funding requirements may also change. 

Our internal management estimates may exceed fair market value or the value that would have been determined by third 

party appraisals, which may require us to reschedule or reallocate our capital expenditure plans and may have an adverse 

impact on our business, financial condition, results of operations and cash flows. 
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Our Company, in accordance with the policies established by the Board from time to time, will have flexibility to deploy 

the Net Proceeds. Further, pending utilization of Net Proceeds towards the Objects of the Offer, our Company will have the 

flexibility to deploy the Net Proceeds and to deposit the Net Proceeds temporarily in deposits with one or more scheduled 

commercial banks included in Second Schedule of Reserve Bank of India Act, 1934, as may be approved by our Board or 

IPO Committee. Accordingly, prospective investors in the Offer will need to rely upon our managementôs judgment with 

respect to the use of Net Proceeds. 

 

54. Any variation in the utilization of the Net Proceeds as disclosed in this Red Herring Prospectus shall be subject to 

certain compliance requirements, including prior approval of the Shareholders of our Company.  

 

We propose to utilize the Net Proceeds towards (i) funding certain capital expenditure of our Company; (ii) investment in 

our wholly-owned Subsidiary, Oswal Solar, in the form of equity for funding the setting up of new manufacturing units at 

Karnal, Haryana; (iii) pre-payment/ re-payment, in part or full, of certain outstanding borrowings availed by our Company; 

(iv) investment in our wholly-owned Subsidiary, Oswal Solar, in the form of equity for repayment/prepayment, in part or 

full, of certain outstanding borrowings availed by Oswal Solar; and (v) general corporate purposes. For further details of 

the proposed objects of the Offer, see ñObjects of the Offerò on page 121. Further, we cannot determine with any certainty 

if we would 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 the event we undertake 

variation in the utilization of the Net Proceeds as disclosed in this Red Herring Prospectus, we will ensure compliance with 

the Companies Act, 2023, SEBI ICDR Regulations and other applicable laws. In accordance with the Companies Act, 2013 

and the SEBI ICDR Regulations, we cannot undertake variation in the utilization of the Net Proceeds as disclosed in this 

Red Herring Prospectus without obtaining the approval of the Shareholders through a special resolution. In the event of any 

such circumstances that require us to vary the disclosed utilization of the Net Proceeds, we may not be able to obtain the 

approval of the Shareholders in a timely manner, or at all. Any delay or inability in obtaining such approval of the 

Shareholders may adversely affect our business or operations. Further, our Promoters would be required to provide an exit 

opportunity to the Shareholders of our Company who do not agree with our proposal to modify the objects of the Offer, at 

a price and manner as prescribed by SEBI. 

 

Additionally, the requirement on Promoters to provide an exit opportunity to such dissenting shareholders of our Company 

may deter our Promoters from agreeing to the variation of the proposed utilization of the Net Proceeds, even if such variation 

is in the interest of our Company. Further, we cannot assure you that our Promoters of our Company if applicable, will have 

adequate resources at their disposal at all times to enable them to provide an exit opportunity. In light of these factors, we 

may not be able to vary the objects of the Offer to use any unutilized proceeds of the Fresh Issue, if any, even if such 

variation is in the interest of our Company. This may restrict our Companyôs ability to respond to any change in our business 

or financial condition by re-deploying the unutilized portion of Net Proceeds, if any, which may adversely affect our 

business, financial conditions, cash flows and results of operations.  

 

55. We propose to repay or prepay all or a portion of certain outstanding borrowings availed by our Company and our 

Material Subsidiary, Oswal Solar. 

 

Our Company and our wholly-owned Subsidiary, Oswal Solar, have entered financing arrangements for both short-term 

and long-term facilities to fund our working capital requirement and facilitate the purchase of capital goods. Our Company 

intends to utilize an estimated amount of  2,800.00 million and  310.00 million from the Net Proceeds towards repayment 

or prepayment of all or a portion of certain outstanding borrowings availed by our Company and our Material Subsidiary, 

respectively. For details of these financing arrangements, see ñFinancial Indebtednessò on page 425. The deployment of 

the Net Proceeds in Oswal Solar for such Objects shall be in the form of equity pursuant to the share subscription agreement 

dated June 7, 2025. No assurance can be made that our Company and Oswal Solar will not require further funding for its 

operations and that such funding will be available at attractive rates or that by repaying the borrowing of our Company and 

Oswal Solar, will in fact improve our available funding alternatives. Further prepayment of the borrowing of term loan from 

SIDBI by our Company will be subject to a prepayment penalty of 3% of the outstanding loan amount. For details, see 

ñObjects of the OfferðDetails of the Objects ï Pre-payment/ re-payment, in part or full, of certain outstanding borrowings 

availed by our Companyò and ñObjects of the OfferðDetails of the Objects - Investment in our wholly-owned Subsidiary, 

Oswal Solar, in the form of equity for repayment/prepayment, in part or full, of certain outstanding borrowings availed by 

Oswal Solarò on pages 152 and 137, respectively. 

 

56. Technology failures could disrupt our operations and adversely affect our business operations and financial 

performance. 

 

Our information technology (ñITò) systems are critical to our ability to manage our manufacturing process, inventory 

management, financial management, data handling and supply chain management, to maximize efficiencies and optimize 
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costs. Our IT systems enable us to coordinate our operations, from automated manufacturing to logistics and transport, 

invoicing, customer relationship management and decision support. we have implemented security measures intended to 

prevent unauthorised access to our information technology system, such measures may not detect or prevent all attempts to 

compromise our systems, including viruses, malicious software, break-ins, phishing attacks, security breaches or other 

attacks and similar disruptions that may jeopardize the security of information stored in. Breaches of our cybersecurity 

measures could result in unauthorized access to our systems, misappropriation of information or data, deletion or 

modification of users information, or a denial of service or other interruption to our business operations. For instance, on 

February 7, 2024, we experienced a security breach, resulting in unauthorized access to our data. To prevent further 

unauthorized access, the affected server was isolated from the network, and the data was recovered. While the aforesaid 

instance did not have any impact on our operations, we cannot assure you that such instances will not arise in the future. 

 

Further, if we do not allocate and effectively manage the resources necessary to implement and sustain the proper IT 

infrastructure, we could be subject to transaction errors and processing inefficiencies. Challenges relating to the revamping 

or implementation of new IT structures can also subject us to certain errors, inefficiencies, disruptions and, in some 

instances, loss of customers.  Our IT systems and the systems of our third party IT service providers may also be vulnerable 

to a variety of interruptions due to events beyond our control, including, but not limited to, natural disasters, terrorist attacks, 

telecommunications failures, computer viruses, hackers and other security issues. 

57. The loss of certain independent certification and accreditation of our products and the manufacturing practices 

that we have adopted could harm our business.  

 

We obtain and maintain quality certifications and accreditations from independent certification entities and also comply 

with prescribed specifications and standards of quality approved by the Government of India in connection with the products 

we manufacture. Our products undergo rigorous design and testing processes to meet the stringent quality standards set by 

the ISI and Conformité Européene standards. Further, our manufacturing facilities are accredited with ISO 9001:2015, ISO 

45001:2018 and ISO 14001:2015 certifications, ensuring that our operations adhere to internationally recognised quality 

management standards, environmental management systems and occupational health and safety management systems.  For 

further information, see ñOur Business - Quality Assurance and Quality Controlò on page 294. If we fail to comply with 

applicable quality standards or if the relevant accreditation institute or agency declines to certify our products and 

manufacturing practices, or if we are otherwise unable to obtain such quality accreditations in the future, in a timely manner 

or at all, our business prospects and financial performance will be adversely affected. While we have not experienced any 

instances where we failed to obtain quality certifications and accreditations which had an adverse impact on our business, 

results of operations, financial condition or cash flows, we cannot assure you that such instances will not arise in the future. 

 

58. We may undertake acquisitions, investments, joint ventures or other strategic alliances, which may have an adverse 

effect on our ability to manage our business, and such undertakings may be unsuccessful.  

 

We may undertake acquisitions, investments, joint ventures or other strategic alliances to expand our business operations. 

Any future acquisitions may expose us to new operational, regulatory, market and geographic risks as well as risks 

associated with additional capital requirements as well as other considerable risks, including:  

 

¶ our inability to integrate new operations, personnel, products, services and technologies;  

¶ unforeseen or hidden liabilities, including exposure to lawsuits associated with newly acquired companies;  

¶ the diversion of resources from our existing businesses;  

¶ failure to comply with laws and regulations as well as industry or technical standards of the overseas markets into 

which we may expand;  

¶ our inability to generate sufficient revenues to offset the costs and expenses of such acquisitions or strategic 

investment; and  

¶ potential loss of, or harm to employees or customer relationships.  

 

Any of these events could disrupt our ability to manage our business, which in turn could have an adverse effect on our 

financial condition, cash flows and results of operations. Such risks could also result in our failure to derive the intended 

benefits of the acquisitions, and we may be unable to recover our investment in such initiatives. 

59. Changes in technology may render our current machinery obsolete or require us to make substantial capital 

investments. Any failure on our part to effectively address such situations, innovate and keep up with technological 

advancements, could adversely affect our business, results of operations, financial condition and cash flows. 

 

Our business is continually changing due to technological advances impacting the manufacturing processes and products 

related to pumps, electric motors, and solar technology. These changes result in the frequent introduction of new processes 
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and products. If our technologies become obsolete due to various factors, our business and results of operations could be 

adversely affected. Although we strive to maintain and upgrade our operations through an integration of new technologies 

and machinery, the technologies and machinery we currently use may become obsolete. The cost of implementing new 

technologies and upgrading our manufacturing facilities could be significant, which could adversely affect our business, 

results of operations and financial condition. Any failure on our part to effectively address such situations, innovate and 

keep up with technological advancements, could adversely affect our business, results of operations, financial condition and 

cash flows. 

60. Grants of stock options under our employee stock option plan may result in a charge to our profit and loss account 

and, to that extent, reduce our profitability and financial condition.  

 

Our Company has an ESOP Scheme for issue of employee stock options to eligible employees of our Company and 

Subsidiaries, which may result in issue of not more than 292,595 Equity Shares. As of the date of this Red Herring 

Prospectus, our Company has granted 91,068 stock options (out of which 876 options have been vested) under the ESOP 

Scheme, of which 76,140 stock options have been granted to the employees of the Company and 14,928 stock options have 

been granted to the employees of our Subsidiaries. For further information in relation to the ESOP Scheme and the options 

outstanding, granted, vested and exercise under the aforesaid scheme, see ñCapital Structure ï Employee Stock Options 

Scheme of our Companyò on page 118. Grants of stock options result in a charge to our statement of profit and loss and 

reduce, to that extent, our reported profits in future periods. Further, any issuance of the equity or equity-linked securities 

by us, including through exercise of employee stock options pursuant to the ESOP Scheme or any other employee stock 

option scheme we may implement in the future, may dilute your shareholding in our Company which could have an adverse 

effect on the trading price of the Equity Shares and our ability to raise capital through an issuance of new securities. 

 

61. Information relating to our annual installed capacity and the historical capacity utilization of our manufacturing 

facilities included in this Red Herring Prospectus is based on various assumptions and estimates and future 

production and capacity utilization may vary. 

 

The information relating to the annual installed capacity, available capacity and capacity utilisation of our manufacturing 

facilities included in this Red Herring Prospectus are based on various assumptions and estimates of our management that 

have been taken into account by the independent chartered engineer, Vinod Kumar Goel, in the calculation of our capacity. 

These assumptions and estimates include standard capacity calculation practice in the pump, electric motors and solar 

modules industries and capacity of other ancillary equipment installed at the relevant manufacturing facility. Actual 

production levels and capacity utilization rates may therefore vary significantly from the annual installed and annual 

available installed capacity of our facilities. Undue reliance should therefore not be placed on our capacity information or 

historical capacity utilization information for our existing facilities included in this Red Herring Prospectus. For information 

regarding capacity of our manufacturing facilities, see ñOur Business ï Installed Capacity, Actual Production and Capacity 

Utilisationò on page 289. 

 

62. Our Promoters and members of our Promoter Group will continue to hold a significant equity stake in our Company 

after the Offer and their interests may differ from those of the other shareholders. 

 

As on the date of this Red Herring Prospectus, our Promoters and members of the Promoter Group collectively hold 99.88% 

of the paid-up equity share capital of our Company on a fully diluted basis. For further information on their shareholding 

pre and post-Offer, see ñCapital Structureò on page 102. After the completion of the Offer, our Promoters along with the 

members of Promoter Group will continue to collectively hold majority of the shareholding in our Company and will 

continue to exercise significant influence over our business policies and affairs and all matters requiring Shareholdersô 

approval, including the composition of our Board, the adoption of amendments to our certificate of incorporation, the 

approval of mergers, strategic acquisitions or joint ventures or the sales of substantially all of our assets, and the policies 

for dividends, lending, investments and capital expenditure or any other matter requiring special resolution. This 

concentration of ownership also may delay, defer or even prevent a change in control of our Company and may make some 

transactions more difficult or impossible without the support of these stockholders. The interests of our Promoters and the 

members of the Promoter Group could conflict with our interests or the interests of our other shareholders. We cannot assure 

you that the Promoters or the members of the Promoter Group will act to resolve any conflict of interest in our favour and 

any such conflict may adversely affect our ability to execute our business strategy or to operate our business. For further 

information in relation to the interests of our Promoters in the Company, please see ñOur Promoters and Promoter Groupò 

and ñOur Managementò on pages 339 and 319, respectively. 

63. Certain sections of this Red Herring Prospectus disclose information from the 1Lattice Report which is a paid 

report and commissioned and paid for by us exclusively in connection with the Offer and any reliance on such 

information for making an investment decision in the Offer is subject to inherent risks. 
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We have availed the services of an independent third-party research agency, Lattice Technologies Private Limited, 

appointed by our Company pursuant to an engagement letter dated May 13, 2024, to prepare an industry report titled ñPumps 

and Solar Rooftop Industry Reportò dated May 26, 2025, for purposes of inclusion of such information in this Red Herring 

Prospectus to understand the industry in which we operate. Our Company, our Promoters, our Directors and our Book 

Running Lead Managers are not related to Lattice Technologies Private Limited. This 1Lattice Report has been 

commissioned by our Company exclusively in connection with the Offer for a fee. This 1Lattice Report is subject to various 

limitations and based upon certain assumptions that are subjective in nature. Further the commissioned report is not a 

recommendation to invest or divest in our Company. Prospective investors are advised not to unduly rely on the 

commissioned report or extracts thereof as included in this Red Herring Prospectus, when making their investment 

decisions. 

 

64. Our Company will not receive any proceeds from the Offer for Sale portion by our Promoter Selling Shareholder. 
 

The Offer comprises the Fresh Issue and the Offer for Sale. The proceeds of the Offer for Sale, net of their share of Offer-

related expenses, constituting [ǒ]% of the Offer, will be paid to the Promoter Selling Shareholder, and our Company will 

not receive any portion of the proceeds from the Offer for Sale. For further details, see ñObjects of the Offerò and ñOffer 

Structureò on pages 121 and 502, respectively. 

 

65. Our Promoters and Directors are interested in our Company in addition to their remuneration and reimbursement 

of expenses. 

 

Our Promoters, and Directors are interested in our Company, in addition to regular remuneration or benefits and 

reimbursement of expenses, to the extent of their shareholding or the shareholding of their relatives in our Company, directly 

and indirectly; including the dividend payable, if any, any other distributions in respect of the Equity Shares held by them 

in our Company, from time to time, the lease rentals payable to them by our Company, their capacity as guarantor for certain 

loans payable by the Company, loans provided by our Company to certain Directors and loans availed by our Company 

from certain Directors and payment of interest on such loans. For further details, see ñOffer Document Summary ïSummary 

of related party transactionsò on page 26. The table below sets forth the details of remuneration received from the Company 

and shareholding of our Promoters and Directors in the Company, as applicable: 

Names 
Percentage of total pre-Offer 

paid up Equity Share capital 
Remuneration in Fiscal 2025 (in  million)*  

Promoters and Directors 

Vivek Gupta 25.17% 48.04 

Amulya Gupta Nil  24.04 

Shivam Gupta Nil  24.04  

* Remuneration includes perquisites paid to the Promoters and Directors. 

 

Further, the aforesaid Directors and Promoters have not received any remuneration from our Material Subsidiary, Oswal 

Solar in Fiscal 2025. 

The table below sets forth details of interest paid by the Company or our Material Subsidiary, Oswal Solar to the Promoters 

and Directors of the Company on the loans taken from them in the period/ years indicated:  

Names 

Nine months 

ended December 

31, 2024 

(in  million) 

Fiscal 2024 Fiscal 2023 Fiscal 2022 

Promoters and Directors   

Vivek Gupta 0.01  -            5.76            5.14  

Amulya Gupta -           0.89            0.64            0.37  

Shivam Gupta -           1.01            0.80            0.69  

 

Further, certain relatives of our Promoters and Directors have been employed by our Company and have received 

remuneration. For instance, Vrinda Garg, wife of Amulya Gupta is employed with our Company and receives remuneration 

from our Company and Radhika Gupta, wife of Vivek Gupta and mother of Amulya Gupta and Shivam Gupta was employed 

with our Company in the past. 
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We cannot assure you that our Directors will exercise their rights as Shareholders to the benefit and best interest of our 

Company. For further details, see ñCapital Structureò, ñOur Managementò and our ñOur Promoters and Promoter 

Groupò on pages 102, 319 and 339 respectively.  

66. Certain non-GAAP financial measures and certain other statistical information relating to our operations and 

financial performance have been included in this Red Herring Prospectus. These non-GAAP financial measures 

are not measures of operating performance or liquidity defined by Ind AS and may not be comparable. 

 

Certain non-GAAP financial measures and certain other statistical information relating to our operations and financial 

performance like EBITDA/ EBITDA Margin/ / EBIT/ Return on Capital Employed / Return on Equity / Fixed Asset 

Turnover Ratio / Gross Profit / Gross Margin (%)/ Net Debt to Equity/ Net Debt to EBITDA have been included in this Red 

Herring Prospectus. We compute and disclose such non-GAAP financial measures and such other statistical information 

relating to our operations and financial performance as we consider such information to be useful measures of our business 

and financial performance. 

 

These Non-GAAP Measures are not a measurement of our financial performance or liquidity under Ind AS and should not 

be considered in isolation or construed as an alternative to cash flows, profit/ (loss) for the years 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. In addition, these are not standardised terms, 

hence a direct comparison of these Non-GAAP Measures between companies may not be possible. Other companies may 

calculate these Non-GAAP Measures differently from us, limiting its usefulness as a comparative measure. These non-

GAAP financial measures and other statistical and other information relating to our operations and financial performance 

may not be computed on the basis of any standard methodology that is applicable across the industry and therefore may not 

be comparable to financial measures and statistical information of similar nomenclature that may be computed and presented 

by other companies and are not measures of operating performance or liquidity defined by Ind AS and may not be 

comparable to similarly titled measures presented by other companies. 

 

67. The average cost of acquisition of Equity Shares for our Promoter Selling Shareholder may be lower than the Offer 

Price. 

 

The average cost of acquisition of Equity Shares for our Promoter Selling Shareholder may be lower than the Offer Price. 

The details of the average cost of acquisition of Equity Shares held by our Promoter Selling Shareholder as at the date of 

this Red Herring Prospectus is set out below.  

 

Name Number of Equity Shares 
Weighted Average Cost of 

Acquisition per Equity Share (in ) * 

Vivek Gupta 25,043,000 Nil  

* As certified by Singhi & Co., Chartered Accountants (firm registration number: 302049E), by way of their certificate dated June 7, 
2025.  

 

For more details regarding weighted average cost of acquisition of Equity Shares by our Promoter Selling Shareholder and 

build-up of Equity Shares by our Promoter Selling Shareholder in our Company, see ñOffer Document Summary ïAverage 

cost of acquisition of specified securities for our Promoters and the Promoter Selling Shareholderò on page 30. 

 

68. If we are unable to establish and maintain an effective internal controls and compliance system, our business and 

reputation could be adversely affected.  

 

We are responsible for establishing and maintaining adequate internal control measures commensurate with the size and 

complexity of operations. Our internal audit functions make an evaluation of the adequacy and effectiveness of internal 

systems on an ongoing basis so that our operations adhere to our policies, compliance requirements and internal guidelines. 

We periodically test and update our internal processes and systems and there have been no instances of failure to maintain 

effective internal controls and compliance system in the nine months ended December 31, 2024  and the last three Fiscals. 

However, 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 take reasonable steps to maintain appropriate procedures for compliance and disclosure and to maintain effective 

internal controls over our financial reporting so that we produce reliable financial reports and prevent financial fraud. As 

risks evolve and develop, internal controls must be reviewed on an ongoing basis. Maintaining such internal controls 

requires human diligence and compliance and is therefore subject to lapses in judgment and failures that result from human 

error. Any lapses in judgment or failures that result from human error can affect the accuracy of our financial reporting, 

resulting in a loss of investor confidence and a decline in the price of our equity shares. 
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External Risk Factors 

 

69. The determination of the Price Band is based on various factors and assumptions and the Offer Price, price to 

earnings ratio and market capitalization to revenue multiple based on the Offer Price of our Company, may not be 

indicative of the market price of the Company on listing or thereafter. 

 

Our revenue from operations for Fiscal 2024 was  7,585.71 million and for the nine months ended December 31, 2024 was 

 10,656.71 million and restated profit for the year for Fiscal 2024 was  976.65 million and for the nine months ended 

December 31, 2024 was  2,167.09 million. The table below provides details of our price to earnings ratio and market 

capitalization to revenue from operations at the upper end of the Price Band:  

 

Particulars Price to Earnings Ratio Market Capitalization to Revenue 

For Fiscal 2024 [ǒ] [ǒ] 
*To be populated at Prospectus stage. 

 

The determination of the Price Band is based on various factors and assumptions, and will be determined by our Company 

and Promoter Selling Shareholder in consultation with the BRLMs. The relevant financial parameters based on which the 

Price Band would be determined, shall be disclosed in the advertisement to be issued for publication of the Price Band 

which will be published in the same newspaper wherein the DRHP advertisement was published. Further, the Offer Price 

of the Equity Shares is proposed to be determined on the basis of assessment of market demand for the Equity Shares offered 

through the book-building process prescribed under the SEBI ICDR Regulations, and certain quantitative and qualitative 

factors as set out in the section ñBasis for the Offer Priceò on page 162 and the Offer Price, multiples and ratios may not be 

indicative of the market price of the Company on listing or thereafter.  

 

Prior to the Offer, there has been no public market for our Equity Shares, and an active trading market on the Stock 

Exchanges may not develop or be sustained after the Offer. Listing does not guarantee that a market for the Equity Shares 

will develop, or if developed, the liquidity of such market for the Equity Shares.  

 

The market price of the Equity Shares may be subject to significant fluctuations in response to, among other factors, 

variations in our operating results, market conditions specific to the pump industry we operate in, developments relating to 

India, announcements by third parties or governmental entities of significant claims or proceedings against us, volatility in 

the securities markets in India and other jurisdictions, 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. As a 

result, we cannot assure you that an active market will develop or sustained trading will take place in the Equity Shares or 

provide any assurance regarding the price at which the Equity Shares will be traded after listing. Further, the market price 

of the Equity Shares may decline below the Offer Price. We cannot assure you that you will be able to sell your Equity 

Shares at or above the Offer Price. 

70. Changing laws, rules and regulations in India could lead to new compliance requirements that are uncertain.  

 

Our business, financial performance, cash flow and results of operations could be adversely affected by unfavourable 

changes in or interpretations of existing, or the promulgation of new, laws, rules and regulations applicable to us and our 

business. Our business, cash flows, results of operations and prospects may be adversely impacted, to the extent that we are 

unable to suitably respond to and comply with any such changes in applicable law and policy. The regulatory and policy 

environment in which we operate are evolving and are subject to change. The GoI may implement new laws or other 

regulations and policies that could affect our business in general, which could lead to new compliance requirements, 

including requiring us to obtain approvals and licenses from the Government and other regulatory bodies, or impose onerous 

requirements.  

 

We are subject to laws and government regulations, including in relation to safety, health, environmental protection and 

labour. These laws and regulations impose controls on air and water discharge, employee exposure to hazardous substances 

and other aspects of our manufacturing operations. Further, laws and regulations may limit the amount of hazardous and 

pollutant discharge that our manufacturing facilities may release into the air and water. The discharge of materials that 

hazardous into the air, soil or water beyond these limits may cause us to be liable to regulatory bodies or third parties. Any 

of the foregoing could subject us to litigation, which could lower our profits in the event we were found liable and could 

also adversely affect our reputation. Additionally, the government or the relevant regulatory bodies may require us to shut 

down our manufacturing facilities, which in turn could lead to product shortages that delay or prevent us from fulfilling our 

obligations to customers. 
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For instance, the GoI has recently introduced the Code on Social Security, 2020 (ñSocial Security Codeò); the Occupational 

Safety, Health and Working Conditions Code, 2020, the Industrial Relations Code, 2020 and the Code on Wages, 2019, 

which consolidate, subsume and replace numerous existing central labour legislations (collectively, the ñLabour Codesò). 

The GoI has deferred the effective date of implementation of the respective Labour Codes, and they shall come into force 

from such dates as may be notified. Different dates may also be appointed for the coming into force of different provisions 

of the Labour Codes. While the rules for implementation under these codes have not been notified, we are yet to determine 

the impact of all or some such laws on our business and operations which may restrict our ability to grow our business in 

the future and increase our expenses.  For instance, under the Social Security Code, a new concept of deemed remuneration 

has been introduced, such that where an employee receives more than half (or such other percentage as may be notified by 

the Central Government) of their total remuneration in the form of allowances and other amounts that are not included 

within the definition of wages under the Social Security Code, the excess amount received shall be deemed as remuneration 

and accordingly be added to wages for the purposes of the Social Security Code and the compulsory contribution to be made 

towards the employeesô provident fund. In another example, the GoI has made it mandatory for business establishments 

with turnover above a certain size to offer digital modes of payment from November 2019, with no charges being levied on 

the consumers or the merchants by banks and payment service providers. Such measures could adversely impact our income 

streams in the future and adversely affect its financial performance. 

 

Uncertainty in the applicability, interpretation or implementation of any amendment to, or change in, governing law, 

regulation or policy in the jurisdictions in which we operate, including by reason of an absence, or a limited body, of 

administrative or judicial precedent may be time consuming as well as costly for us to resolve and may impact the viability 

of our current business or restrict our ability to grow our business in the future. We may incur increased costs and other 

burdens relating to compliance with such new requirements, which may also require significant management time and other 

resources, and any failure to comply may adversely affect our business, results of operations, cash flows, financial condition 

and prospects. For instance, the Supreme Court of India has in a decision clarified the components of basic wages which 

need to be considered by companies while making provident fund payments, which resulted in an increase in the provident 

fund payments to be made by companies. Any such decisions in future or any further changes in interpretation of laws may 

have an impact on our financial conditions, cash flows and results of operations.  

 

71. 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 such as political instability, including strikes, demonstrations, protests, marches 

or other types of civil disorder, 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, cash flows 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. 

 

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. As a result, any future outbreak of a contagious 

disease could have an adverse effect on our business and the trading price of the Equity Shares.  

 

72. A downgrade in ratings of India and other jurisdictions we operate in 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 credit ratings for India and other jurisdictions we operate in by international rating agencies 

may adversely impact our ability to raise additional financing. This could have an adverse effect on our ability to fund our 

growth on favourable terms and consequently adversely affect our business and financial performance and the price of the 

Equity Shares. 

 

73. We may be affected by competition laws in India, the adverse application or interpretation of which could adversely 

affect our business. 

 

The Competition Act, 2002, of India, as amended (ñCompetition Actò), was enacted for the purpose of preventing practices 

that have or are likely to have an adverse effect on competition in India and has mandated the Competition Commission of 

India (ñCCIò) to prevent such practices. Under the Competition Act, any formal or informal arrangement, understanding or 

action in concert, which causes or is likely to cause an appreciable adverse effect on competition (ñAAECò) is considered 
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void and may result in the imposition of substantial penalties. Further, any agreement among competitors which directly or 

indirectly involves the determination of purchase or sale prices, limits or controls production, supply, markets, technical 

development, investment or the provision of services or shares the market or source of production or provision of services 

in any manner, including by way of allocation of geographical area or number of consumers in the relevant market or directly 

or indirectly results in bid-rigging or collusive bidding is presumed to have an AAEC and is considered void. The 

Competition Act also prohibits abuse of a dominant position by any enterprise. If it is proved that the contravention 

committed by a company took place with the consent or connivance or is attributable to any neglect on the part of, any 

director, manager, secretary or other officer of such company, that person shall be also guilty of the contravention and may 

be punished. 

 

Further, the CCI has extra-territorial powers and can investigate any agreements, abusive conduct or combination occurring 

outside India if such agreement, conduct or combination has an AAEC in India. However, the impact of the provisions of 

the Competition Act on the agreements entered into by us cannot be predicted with certainty at this stage. In the event we 

pursue an acquisition in the future, we may be affected, directly or indirectly, by the application or interpretation of any 

provision of the Competition Act, or any enforcement proceedings initiated by the CCI, or any adverse publicity that may 

be generated due to scrutiny or prosecution by the CCI or if any prohibition or substantial penalties are levied under the 

Competition Act, it would adversely affect our business, results of operations, cash flows and prospects. The manner in 

which the Competition Act and the CCI affect the business environment in India may also adversely affect our business, 

financial condition, cash flows and results of operations. 

 

The Competition (Amendment) Act, 2023 (ñCompetition Amendment Actò) was notified on April 11, 2023, which 

amends the Competition Act and give the CCI additional powers to prevent practices that harm competition and the interests 

of consumers. The Competition Amendment Act, inter alia, modifies the scope of certain factors used to determine AAEC, 

reduces the overall time limit for the assessment of combinations by the CCI from 210 days to 150 days and empowers the 

CCI to impose penalties based on the global turnover of entities, for anti-competitive agreements and abuse of dominant 

position. We have not experienced any instances wherein we were subject to any penalty or received any notice from the 

CCI in the last three Fiscals and the nine months ended December 31, 2024, we cannot assure you such instances will not 

arise in the future. 

 

74. Financial and political instability in other countries may cause increased volatility in Indian financial markets. 

 

The Indian market and the Indian economy are influenced by economic and market conditions in other countries, including 

conditions in the United States of America, Europe and certain emerging economies in Asia. In particular, the ongoing 

military conflicts between Russia and Ukraine and Israel-Hamas could result in increased volatility in, or damage to, the 

worldwide financial markets and economy. Further, our business, results of operations, financial condition, and cash flows 

may be adversely affected by any negative impact from the conflict between India and Pakistan. Increased economic 

volatility and trade restrictions could result in increased volatility in the markets for certain securities and commodities and 

may cause inflation. Any worldwide financial instability including possibility of default in the US debt market may cause 

increased volatility in the Indian financial markets and, directly or indirectly, adversely affect the Indian economy and 

financial sector and us. Although economic conditions are different in each country, investorsô reactions to developments 

in one country can have adverse effects on the securities of companies in other countries, including India. A loss of investor 

confidence in the financial systems of other emerging markets may cause increased volatility in Indian financial markets 

and, indirectly, in the Indian economy in general.  Concerns related to a trade war between large economies may lead to 

increased risk aversion and volatility in global capital markets and consequently have an impact on the Indian economy.  

 

More recently, in early 2025, the United States imposed tariffs across a range of countries and products. In  addition, 

President of the United States has directed various federal agencies to further evaluate  key  aspects  of  U.S. trade policy, 

and there has been ongoing discussion and commentary regarding potential significant changes to U.S. trade policies and 

treaties. The timing, amount and impact of such measures (including any retaliatory measures) cannot be predicted but could 

result in lower economic growth. Market reactions to the uncertainty of such measures could further depress economic 

activity until more clarity about trade conditions and tariffs is achieved. Such adverse economic or financial conditions 

could have a material adverse effect on our business, financial condition, results of operations and prospects. 

 

In addition, China is one of Indiaôs major trading partners and there are rising concerns of a possible slowdown in the 

Chinese economy as well as a strained relationship with India, which could have an adverse impact on the trade relations 

between the two countries. In response to such developments, legislators and financial regulators in the United States and 

other jurisdictions, including India, implemented a number of policy measures designed to add stability to the financial 

markets. However, the overall long-term effect of these and other legislative and regulatory efforts on the global financial 

markets is uncertain, and they may not have the intended stabilising effects.  
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These developments, or the perception that any of them could occur, have had and may continue to have an adverse effect 

on global economic conditions and the stability of global financial markets, and may significantly reduce global market 

liquidity, restrict the ability of key market participants to operate in certain financial markets or restrict our access to capital. 

This could have an adverse effect on our business, financial condition and results of operations and reduce the price of the 

Equity Shares. 

 

75. The Indian tax regime has undergone substantial changes which could adversely affect our business and the 

trading price of the Equity Shares.  

 

Any change in Indian tax laws could have an effect on our operations. The Government of India has implemented two major 

reforms in Indian tax laws, namely the Goods and Services Tax (ñGSTò), and provisions relating to general anti-avoidance 

rules (ñGAARò). The indirect tax regime in India has undergone a complete overhaul. The indirect taxes on goods and 

services, such as central excise duty, service tax, central sales tax, state value added tax, surcharge and excise have been 

replaced by GST with effect from July 1, 2017. The GST regime continues to be subject to amendments and its interpretation 

by the relevant regulatory authorities is constantly evolving. GAAR became effective from April 1, 2017. The tax 

consequences of the GAAR provisions being applied to an arrangement may result in, among others, a denial of tax benefit 

to us and our business. In the absence of any substantial precedents on the subject, the application of these provisions is 

subjective. If the GAAR provisions are made applicable to us, it may have an adverse tax impact on us. Further, if the tax 

costs associated with certain of our transactions are greater than anticipated because of a particular tax risk materializing on 

account of new tax regulations and policies, it could affect our profitability from such transactions. 

 

Earlier, distribution of dividends by a domestic company was subject to Dividend Distribution Tax (ñDDTò), in the hands 

of the company at an effective rate of 20.56% (inclusive of applicable surcharge and cess). Such dividends were generally 

exempt from tax in the hands of the shareholders. However, the GoI has amended the Income-tax Act, 1961 (ñIT Actò) to 

abolish the DDT regime. Accordingly, any dividend distribution by a domestic company is subject to tax in the hands of 

the investor at the applicable rate. Additionally, the Company is required to withhold tax on such dividends distributed at 

the applicable rate. 

  

The Government of India has introduced Finance Act, 2025. Investors are advised to consult their own tax advisors and to 

carefully consider the potential tax consequences of owning, investing or trading in the Equity Shares. There is no certainty 

on the impact that the Finance Act may have on our business and operations or on the industry in which we operate. 

Uncertainty in the applicability, interpretation or implementation of any amendment to, or change in, governing law, 

regulation or policy, including by reason of an absence, or a limited body, of administrative or judicial precedent may be 

time consuming as well as costly for us to resolve and may affect the viability of our current business or restrict our ability 

to grow our business in the future. 

 

We cannot predict whether any new tax laws or regulations impacting our services will be enacted, what the nature and 

impact of the specific terms of any such laws or regulations will be or whether if at all, any laws or regulations would have 

an adverse effect on our business. Further, any adverse order passed by the appellate authorities/ tribunals/ courts would 

have an effect on our profitability. In addition, we are subject to tax related inquiries and claims.  

 

76. 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 and other expenses. 

 

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, results of operations, cash flows 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, the Government of India has previously initiated economic measures to combat high inflation rates, and it is unclear 

whether these measures will remain in effect. There can be no assurance that Indian inflation levels will not worsen in the 

future. 
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77. Significant differences exist between Ind AS and other accounting principles, such as U.S. GAAP and IFRS, which 

investors may be more familiar with and may consider material to their assessment of our financial condition. 

 

Our Restated Consolidated Financial Information are derived from our audited special purpose interim consolidated 

financial statements as at and for the nine months ended December 31, 2024, audited consolidated financial statements as 

at and for the year ended March 31, 2024 and special purpose consolidated financial statements as at and for the years ended 

March 31, 2023 and March 31, 2022, prepared in accordance with Ind AS, and restated in accordance with requirements of 

Section 26 of Part I of Chapter III of Companies Act, SEBI ICDR Regulations and the Guidance Note on ñReports in 

Company Prospectuses (Revised 2019)ò issued by ICAI. Ind AS differs in certain significant respects from IFRS, U.S. 

GAAP and other accounting principles with which prospective investors may be familiar in other countries. If our financial 

statements were to be prepared in accordance with such other accounting principles, our results of operations, cash flows 

and financial position may be substantially different. Prospective investors should review the accounting policies applied 

in the preparation of our financial statements, and consult their own professional advisers for an understanding of the 

differences between these accounting principles and those with which they may be more familiar. Any reliance by persons 

not familiar with Indian accounting practices on the financial disclosures presented in this Red Herring Prospectus should 

be limited accordingly. 

 

78. Pursuant to listing of the Equity Shares, we may be subject to pre-emptive surveillance measures like Additional 

Surveillance Measure (ASM) and Graded Surveillance Measures (GSM) by the Stock Exchanges in order to 

enhance market integrity and safeguard the interest of investors.  

 

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 Offer 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 covered under such pre-emptive surveillance measures implemented by SEBI and the 

Stock Exchanges, we may be subject to certain additional restrictions in relation to 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 market for and trading of our Equity Shares.  

 

79. Our Company may not be able to pay dividends in the future. Our ability to pay dividends in the future will depend 

upon our future earnings, financial condition, profit after tax available for distribution, cash flows, working capital 

requirements and capital expenditure and the terms of our financing arrangements. 

 

Any dividends to be declared and paid in the future are required to be recommended by our Companyôs Board of Directors 

and approved by its Shareholders, at their discretion, subject to the provisions of the Articles of Association and applicable 

law, including the Companies Act. Our Companyôs ability to pay dividends in the future will depend upon our future results 

of operations, financial condition, profit after tax available for distribution, cash flows, sufficient profitability, working 

capital requirements and capital expenditure requirements. We cannot assure you that we will generate sufficient revenues 

to cover our operating expenses and, as such, pay dividends to our Companyôs shareholders in future consistent with our 

past practices, or at all. We have not declared any dividends on the Equity Shares during the nine months ended December 

31, 2024  and the last three Fiscals and from January 1, 2025 until the date of this Red Herring Prospectus. For information 

pertaining to dividend policy, see ñDividend Policyò on page 349. 

80. The Equity Shares have never been publicly traded and the Offer may not result in an active or liquid market for 

the Equity Shares. Further, the price of the Equity Shares may be volatile, and the investors may be unable to resell 

the Equity Shares at or above the Offer Price, or at all.  
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Prior to the Offer, there has been no public market for the Equity Shares, and an active trading market on the stock exchanges 

may not develop or be sustained after the Offer. Listing and quotation does not guarantee that a market for the Equity Shares 

wil l develop, or if developed, the liquidity of such market for the Equity Shares. Our Equity Shares are expected to trade 

on NSE and BSE after the Offer, but there can be no assurance that active trading in our Equity Shares will develop after 

the Offer, or if such trading develops that it will continue. Investors may not be able to sell our Equity Shares at the quoted 

price if there is no active trading in our Equity Shares. There has been significant volatility in the Indian stock markets in 

the recent past, and the trading price of our Equity Shares after the Offer could fluctuate significantly as a result of market 

volatility or due to various internal or external risks, including but not limited to those described in this Red Herring 

Prospectus. The market price of our Equity Shares may be influenced by many factors, some of which are beyond our 

control, including, among others:  

 

¶ the failure of security analysts to cover the Equity Shares after the Offer, or changes in the estimates of our performance 

by analysts;  

 

¶ the activities of competitors and suppliers;  

 

¶ future sales of the Equity Shares by us or our Shareholders;  

 

¶ investor perception of us and the industry in which we operate;  

 

¶ changes in accounting standards, policies, guidance, interpretations of principles; 

 

¶ our quarterly or annual earnings or those of our competitors;  

 

¶ developments affecting fiscal, industrial or environmental regulations; and  

 

¶ the publicôs reaction to our press releases and adverse media reports.  

 

A decrease in the market price of our Equity Shares could cause you to lose some or all of your investment. 

 

81. Investors may be subject to Indian taxes arising out of income arising on the sale and dividend on the Equity 

Shares. 

 

Under current Indian tax laws, unless specifically exempted, capital gains arising from the sale of equity shares in an Indian 

company is generally taxable in India. A securities transaction tax (ñSTTò) is levied on equity shares sold on an Indian 

stock exchange. Any capital gains exceeding  125,000, realized on the sale of listed equity shares on a recognised stock 

exchange, held for more than 12 months may be subject to long-term capital gains tax in India at the rate of 12.50% (plus 

applicable surcharge and cess). This beneficial provision is, inter alia, subject to payment of STT. Further any capital gains 

realised on the sale of listed equity shares of an Indian company, held for more than 12 months, which are sold using any 

platform other than a recognized stock exchange and on which no STT has been paid, will be subject to long term capital 

gains tax in India at the rate of 12.50% (plus applicable surcharge and cess), without indexation benefits.  

 

Further, any gain realized on the sale of our Equity Shares held for a period of 12 months or less immediately preceding the 

date of transfer, will be subject to short-term capital gains tax in India at the rate of 20% (plus applicable surcharge and 

cess), subject to STT being paid at the time of sale of such shares. Otherwise, such gains will be taxed at the applicable 

rates.  

 

Capital gains arising from the sale of the Equity Shares will not be chargeable to tax in India in cases where relief from such 

taxation in India is provided under a treaty between India and the country of which the seller is resident read with the 

Multilateral Instrument, if and to the extent applicable, and the seller is entitled to avail benefits thereunder. 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 realised upon the sale of the Equity Shares. The Company 

may or may not grant the benefit of a tax treaty (where applicable) to a non-resident shareholder for the purposes of 

deducting tax at source pursuant to any corporate action including dividends. 

 

82. Investors will  not be able to sell immediately on an Indian stock exchange any of the Equity Shares they purchase 

in the Offer.  
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The Equity Shares will be listed on the Stock Exchanges. Pursuant to applicable Indian laws, certain actions must be 

completed before the Equity Shares can be listed and trading in the Equity Shares may commence. Investorsô book entry, 

or ódematô accounts with depository participants in India, are expected to be credited with the Equity Shares within one 

working day of the date on which the Basis of Allotment is approved by the Stock Exchanges. The Allotment and transfer 

of Equity Shares in the Offer and the credit of such Equity Shares to the applicantôs demat account with depository 

participant could take approximately two Working Days from the Bid Closing Date and trading in the Equity Shares upon 

receipt of final listing and trading approvals from the Stock Exchanges is expected to commence within three Working Days 

of the Bid Closing Date. There could be a failure or delay in the listing of the Equity Shares on the Stock Exchanges. Any 

failure or delay in obtaining the approval or otherwise any delay in commencing trading in the Equity Shares would restrict 

investorsô ability to dispose of their Equity Shares. There can be no assurance that the Equity Shares will be credited to 

investorsô demat accounts, or that trading in the Equity Shares will commence, within the time periods specified in this risk 

factor. We could also be required to pay interest at the applicable rates if allotment is not made, refund orders are not 

dispatched or demat credits are not made to investors within the prescribed time periods. 

 

83. Any future issuance of Equity Shares, or convertible securities or other equity linked instruments by us may dilute 

your shareholding and sale of Equity Shares by shareholders with significant shareholding may adversely affect 

the trading price of the Equity Shares. 

 

We may be required to finance our growth through future equity offerings. Any future equity issuances by us, including a 

primary offering of Equity Shares, convertible securities or securities linked to Equity Shares including through exercise of 

employee stock options, may lead to the dilution of investorsô shareholdings in our Company. Any future equity issuances 

by us or sales of our Equity Shares by our shareholders may adversely affect the trading price of the Equity Shares, which 

may lead to other adverse consequences including difficulty in raising capital through offering of our Equity Shares or 

incurring additional debt. Any 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 offering of the Equity Shares or incurring additional debt.  There can be no assurance 

that we will not issue Equity Shares, convertible securities or securities linked to Equity Shares or that our Shareholders 

will not dispose of, pledge or encumber their Equity Shares in the future.  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 our Equity Shares.  

 

84. Under Indian law, foreign investors are subject to investment restrictions that limit our ability to attract 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 restrictions), if they comply with the pricing guidelines and reporting requirements 

specified by the RBI. If the transfer of shares, which are sought to be transferred, is not in compliance with such pricing 

guidelines or reporting requirements or falls under any of the exceptions referred to above, then a prior approval of the RBI 

will be 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. As provided in the foreign exchange controls currently in effect in India, the RBI has provided that 

the price at which the Equity Shares are transferred be calculated in accordance with internationally accepted pricing 

methodology for the valuation of shares at an armôs length basis, and a higher (or lower, as applicable) price per share may 

not be permitted. We cannot assure investors that any required approval from the RBI or any other Indian government 

agency can be obtained on any particular terms, or at all. Further, due to possible delays in obtaining requisite approvals, 

investors in the Equity Shares may be prevented from realizing gains during periods of price increase or limiting losses 

during periods of price decline. 

 

The Equity Shares will be quoted in Indian Rupees on the Stock Exchanges. Any dividends in respect of the Equity Shares 

will be paid in Indian Rupees and subsequently converted into appropriate foreign currency for repatriation. In addition, 

any adverse movement in exchange rates during a delay in repatriating the proceeds from a sale of Equity Shares outside 

India, for example, because of a delay in regulatory approvals that may be required for the sale of Equity Shares, may reduce 

the net proceeds received by shareholders. 

 

In addition, pursuant to the Press Note No. 3 (2020 Series), dated April 17, 2020, issued by the DPIIT, which has been 

incorporated as the proviso to Rule 6(a) of the FEMA Non-debt Rules, all investments under the foreign direct investment 

route by entities of a country or where the beneficial owner of the Equity Shares is situated in or is a citizen of any such 

country, can only be made through the Government approval route, as prescribed in the Consolidated FDI Policy dated 

October 15, 2020 and the FEMA Rules. While the term ñbeneficial ownerò is defined under the Prevention of Money-
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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 involves 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.  

 

We cannot assure investors that any required approval from the RBI or any other governmental agency can be obtained on 

any particular terms or at all. For further information, see ñRestrictions on Foreign Ownership of Indian Securitiesò on page 

528. 

 

85. QIBs and Non-Institutional Bidders are not permitted to withdraw or lower their Bids (in terms of quantity of 

Equity Shares or the Bid Amount) at any stage after the submission of their Bid, and Retail Individual Bidders are 

not permitted to withdraw their Bids after closure of the Bid/ Offer Closing Date.  

 

Pursuant to the SEBI ICDR Regulations, QIBs and Non-Institutional Bidders are required to pay the Bid Amount on 

submission of the Bid and are not permitted to withdraw or lower their Bids (in terms of quantity of Equity Shares or the 

Bid Amount) at any stage after submitting a Bid. Retail Individual Bidders can revise their Bids during the Bid/ Offer Period 

and withdraw their Bids until the Bid/ Offer Closing Date. While we are required to complete all necessary formalities for 

listing and commencement of trading of the Equity Shares on all Stock Exchanges where such Equity Shares are proposed 

to be listed, including Allotment, within three Working Days from the Bid/ Offer Closing Date or such other period as may 

be prescribed by the SEBI, events affecting the investorsô decision to invest in the Equity Shares, including adverse changes 

in international or national monetary policy, financial, political or economic conditions, our business, results of operations, 

cash flows or financial condition may arise between the date of submission of the Bid and Allotment.  

 

Retail Individual Bidders can revise their Bids during the Bid / Offer Period and withdraw their Bids until Bid / Offer 

Closing Date. While our Company is required to complete all necessary formalities for listing and commencement of trading 

of the Equity Shares on all Stock Exchanges where such Equity Shares are proposed to be listed including Allotment 

pursuant to the Offer within three Working Days from the Bid / Offer Closing Date, events affecting the Biddersô decision 

to invest in the Equity Shares, including material adverse changes in international or national monetary policy, financial, 

political or economic conditions, our business, results of operations, cash flows or financial condition may arise between 

the date of submission of the Bid and Allotment. We may complete the Allotment of the Equity Shares even if such events 

occur, and such events may limit the Investorsô ability to sell the Equity Shares Allotted pursuant to the Offer or cause the 

trading price of the Equity Shares to decline on listing. 

 

86. Investors 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, 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 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 by holders of three-fourths of the equity shares voting on such resolution. 

 

However, if the law of the jurisdiction the investors are in, does not permit them to exercise their pre-emptive rights without 

our Company filing an offer document or registration statement with the applicable authority in such jurisdiction, the 

investors will be unable to exercise their pre-emptive rights unless our Company makes 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 such 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 our Company would be reduced. 

 

87. 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 wide-

spread as shareholdersô rights under the laws of other countries or jurisdictions. Investors may face challenges in asserting 

their rights as shareholder of our Company than as a shareholder of an entity in another jurisdiction. 
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SECTION III: INTRODUCTION  

 

THE OFFER 

 

The details of the Offer are summarized below: 

 
Offer of equity shares of face value of 1 each Up to [ǒ] equity shares of face value 1 each of our Company 

aggregating up to [ǒ] million 

 

Of which 

Fresh Issue(1) Up to [ǒ] equity shares of face value 1 each of our Company 

aggregating up to 8,900.00 million 

Offer for Sale(2)  Up to 8,100,000 equity shares of face value 1 each of our 

Company aggregating up to [ǒ] million  

 

Of which 

(A) QIB Portion(3)(4) Not more than [ǒ] equity shares of face value 1 each of our 

Company 

 

Of which 

Anchor Investor Portion Up to [ǒ] equity shares of face value 1 each of our Company 

Net QIB Portion (assuming Anchor Investor 

Portion is fully subscribed) 

[ǒ] equity shares of face value 1 each of our Company 

 

Of which  

Mutual Fund Portion [ǒ] equity shares of face value 1 each of our Company 

Balance of the Net QIB Portion for all QIBs 

including Mutual Funds 

[ǒ] equity shares of face value 1 each of our Company 

 

(B) Non-Institutional Portion(3)(5) Not less than [ǒ] equity shares of face value 1 each of our 

Company 

  

Of which:  

One-third shall be available for allocation to Bidders 

with an application size between 0.20 million to 1.00 

million 

[ǒ] equity shares of face value 1 each of our Company 

Two-thirds shall be available for allocation to Bidders 

with an application size of more than 1.00 million 

[ǒ] equity shares of face value 1 each of our Company 

  

(C) Retail Portion(3) Not less than [ǒ] equity shares of face value 1 each of our 

Company 

 

Pre and Post-Offer Equity Shares   

 

Equity Shares outstanding prior to the Offer (as of the date of this 

Red Herring Prospectus) 

99,482,300 equity shares of face value 1 each of our Company 

  

Equity Shares outstanding after the Offer [ǒ] equity shares of face value 1 each of our Company 

 

Use of Net Proceeds by our Company  For details of the use of proceeds from the Fresh Issue, see ñObjects 

of the Offerò on page 121.  

 

Our Company will not receive any proceeds from the Offer for 

Sale. 

 
(1) The Offer has been authorized by a resolution dated September 12, 2024 read with the resolution dated May 26, 2025, each passed by our 

Board and the Fresh Issue has been approved by a special resolution dated September 12, 2024 passed by our Shareholders. Further, our 

Board has taken on record the consent of the Promoter Selling Shareholder for participation in the Offer for Sale pursuant to its resolution 
dated May 26, 2025.  
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(2) The details of authorization by the Promoter Selling Shareholder approving his participation in the Offer for Sale are as set out below: 
 

S. No. 
Name of the Promoter Selling 

Shareholder 

Date of consent letter Number of Offered Shares 

1.  Vivek Gupta  May 26, 2025 Up to 8,100,000 Equity Shares 

  

 The Promoter Selling Shareholder confirms that the equity shares of face value 1 each of our Company being offered by them are eligible for 

being offered for sale pursuant to the Offer in terms of Regulation 8 of the SEBI ICDR Regulations. 
 
(3) Subject to valid Bids being received at or above the Offer Price, under-subscription, if any, in any category, except the QIB Portion, would be 

allowed to be met with spill-over from any other category or combination of categories of Bidders at the discretion of our Company, in 
consultation with the BRLMs and the Designated Stock Exchange, subject to applicable laws. In case of under-subscription in the Offer, the 

equity shares of face value 1 each of our Company will be allotted in the following order: (i) such number of equity shares of face value 1 

each of our Company will first be Allotted by our Company such that 90% of the Fresh Issue portion is subscribed; and (ii) upon (i), the equity 
shares of face value 1 each of our Company held by the Promoter Selling Shareholder and offered for sale in the Offer for Sale will be Allotted. 

See ñTerms of the Offer ï Minimum Subscriptionò on page 500.  

 
(4) Our Company may, in consultation with the BRLMs, allocate up to 60% of the QIB Portion to Anchor Investors on a discretionary basis in 

accordance with the SEBI ICDR Regulations. The QIB Portion will be accordingly reduced for the equity shares of face value 1 each of our 

Company allocated to Anchor Investors. One-third of the Anchor Investor Portion will be reserved for domestic Mutual Funds only, subject to 

valid Bids being received from domestic Mutual Funds at or above the Anchor Investor Offer Price. In case of under-subscription or non-

Allotment in the Anchor Investor Portion, the remaining equity shares of face value 1 each of our Company will be added back to the Net QIB 

Portion. See ñOffer Procedureò on page 506. Further, 5% of the Net QIB Portion shall be available for allocation on a proportionate basis to 
Mutual Funds only, and the remainder of the Net QIB Portion shall be available for allocation on a proportionate basis to all QIB Bidders 

(other than Anchor Investors), including Mutual Funds, subject to valid Bids being received at or above the Offer Price. However, if the 

aggregate demand from Mutual Funds is less than [ǒ] equity shares of face value 1 each of our Company, the balance Equity Shares available 
for Allotment in the Mutual Fund Portion will be added to the Net QIB Portion and allocated proportionately to the QIB Bidders (other than 

Anchor Investors) in proportion to their Bids. See ñOffer Procedureò on page 506. 

 
(5) The equity shares of face value 1 each of our Company available for allocation to Bidders under the Non-Institutional Portion, shall be subject 

to the following: (i) one-third of the portion available to Non-Institutional Bidders shall be reserved for applicants with an application size of 

more than 0.20 million and up to 1.00 million, and (ii) two-third of the portion available to Non-Institutional Bidders shall be reserved for 
applicants with application size of more than 1.00 million, provided that the unsubscribed portion in either of the aforementioned sub-

categories may be allocated to applicants in the other sub-category of Non-Institutional Bidders. The allocation to each Non-Institutional 

Bidder shall not be less than the applicable minimum application size, subject to the availability of Equity Shares in the Non-Institutional 
Portion, and the remaining Equity Shares, if any, shall be allocated on a proportionate basis. For details, refer to the section titled ñOffer 

Procedureò on page 506.  

 

 

Allocation to Bidders in all categories, except the Retail Portion, Non-Institutional Portion and the Anchor Investor Portion, 

if any, shall be made on a proportionate basis, subject to valid Bids being received at or above the Offer Price, as applicable. 

Allocation to Retail Individual Bidders shall not be less than the minimum Bid Lot, subject to availability of Equity Shares 

in the Retail Portion, and the remaining available Equity Shares, if any, shall be allocated on a proportionate basis. The 

allocation to each Non-Institutional Bidder shall not be less than the minimum application size, i.e. 0.20 million, subject to 

the availability of Equity Shares in Non-Institutional Investorsô category, and the remaining equity shares of face value 1 

each of our Company, if any, shall be allocated on a proportionate basis. Allocation to Anchor Investors shall be on a 

discretionary basis in accordance with the SEBI ICDR Regulations.  

 

For further details, see ñTerms of the Offerò, Offer Structureò and ñOffer Procedureò on pages 495, 502 and 506, respectively. 
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SUMMARY OF FINANCIAL INFORMATION  

 

The following tables set forth summary financial information derived from the Restated Consolidated Financial Information. 

The summary financial information presented below should be read in conjunction with ñRestated Consolidated Financial 

Informationò and ñManagementôs Discussion and Analysis of Financial Condition and Results of Operationsò on pages 349 

and 428, respectively.  

 

 

 

(remainder of this page has been intentionally left blank) 
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SUMMARY  RESTATED CONSOLIDATED  STATEMENT  OF ASSETS AND LIABILITIES  
 

(All amounts are in Indian Rupees in millions, except share data and stated otherwise)  

Particulars As of 

December 31, 

2024 

As of 

March 31, 

2024 

As of 

March 31, 

2023 

As of 

March 31, 

2022 

ASSETS  
   

Non-current assets  
   

Property, plant and equipment      1,171.97  939.84  776.54    675.66  

Capital work-in-progress         64.65        6.28      31.64  -    

Right-of-use asset         54.51      33.60      32.52      35.02  

Other intangible assets           2.36        1.03        0.37       0.37  

Intangible assets under development           2.03  - - - 

Financial assets      

(i) Investments             39.94   -     -        35.00  

(ii) Other financial assets             89.44      56.32      49.27      22.63  

Deferred tax assets (net)             51.32      21.45        2.34       1.20  

Other non-current assets              66.57      76.37      72.28      26.85  

Total non-current assets 1,542.79  1,134.89    964.96    796.73  

       

Current assets      

Inventories         1,670.93    1,221.88  678.98    754.57  

Financial assets      

(i) Trade receivables          7,111.17         2,399.03    729.41    374.98  

(ii)  Cash and cash equivalents             10.23        4.16      36.01      75.42  

(iii ) Bank Balance other than (iii) above             63.14      31.61      42.15      68.76  

(iv) Other financial assets               6.08        7.48        4.72      13.45  

Current Tax Assets (Net)                  -    - - - 

Other current assets           555.78    313.78      66.75    134.46  

Total current assets 9,417.33 3,977.94  1,558.02  1,421.64  

       

Total assets 10,960.12 5,112.83  2,522.98     2,218.37  

       

EQUITY AND LIABILITIES       

EQUITY       

Equity share capital             99.48      58.52      58.52      58.52  

Other equity         3,879.56        1,734.19     732.18    378.19  

Equity attributable to equity holders of the parent       3,979.04        1,792.71    790.70    436.71  

Non-controlling interest - - - - 

Total equity        3,979.04        1,792.71    790.70    436.71  

       

LIABILITIES       

Non-current liabilities       

Financial liabilities      

(i) Borrowings           118.66      72.34      57.66    148.41  

(ii)  Lease liabilities             48.64      27.30      25.45      26.43  

(iii)  Other financial liabilities               4.01        4.88        3.75       4.10  

Provisions           164.11    141.92     128.26      97.76  

Deferred tax liability               6.53  - - - 

Other non-current liabilities             16.61        7.99   -    -    

Total non-current liabilities           358.56    254.43   215.12    276.70 

       

Current liabilities       

Financial liabilities      

(i) Borrowings         3,344.36    681.88    535.18    726.99  

(ii)  Lease liabilities               4.86        3.44       2.85      3.08 

(iii)  Trade payables      

(a) Total outstanding dues of micro enterprises and small enterprises 225.74    193.82        2.10       6.20  

(b) Total outstanding dues of creditors other than micro enterprises 

and small enterprises 

560.56    449.93     594.97    534.75  

(iv) Other financial liabilities          1,901.64     1,488.14     103.09      34.72  

Provisions           62.06      52.38      38.65      30.57  

Current tax liabilities (net)             326.42    120.00     131.83    107.45  

Other current liabilities           196.88      76.10     108.49      61.20  
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Particulars As of 

December 31, 

2024 

As of 

March 31, 

2024 

As of 

March 31, 

2023 

As of 

March 31, 

2022 

Total current liabilities        6,622.52        3,065.69 1,517.16 1,504.96 

Total equity and liabilities     10,960.12  5,112.83  2,522.98   2,218.37  
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SUMMARY  RESTATED CONSOLIDATED  STATEMENT  OF PROFIT AND LOSS 

 
(All amounts are in Indian Rupees in millions, except share data and stated otherwise)  

Particulars For the 

nine-

month 

period 

ended 

December 

31, 2024 

For the year ended 

March 

31, 2024 

March 31, 

2023 

March 

31, 2022 

INCOME   
   

Revenue from operations 
      10,656.71  

    

7,585.71 
3,850.36  

    

3,603.84  

Other income (net)    16.73  26.63      24.36    7.24  

Total income (A) 10,673.44  7,612.34  3,874.72  3,611.08  

       

EXPENSES      

Cost of raw material and components consumed 
5,046.26  5,118.31  2,478.29  

    

2,601.63 

Purchase of stock-in-trade           

611.06  

      

138.42 
  128.74         89.35 

Changes in inventories of finished goods, work-in-progress and stock-in-trade 163.90   (227.07) 61.39   (148.99) 

Employee benefits expense 486.63  424.02  293.49   294.53  

Finance costs 287.60  143.13  59.01   83.68  

Depreciation and amortisation expense 84.08  85.97  77.53   69.33  

Other expenses 1,138.76  630.79 310.26   382.09  

Total expenses (B) 7,818.29   6,313.57 3,408.71  3,371.62  

       

Restated profit before tax (C=A-B)  2,855.15  1,298.77  466.01   239.46  

Tax expense       

(a) Current tax      

(i) Current period/ year 716.99  358.74  127.04   110.36  

(ii)  Related to previous period/ year 5.07  (13.62) 0.13 6.71 

(b) Deferred tax expense/ (credit)  (24.86)   (23.00) (3.15)  (46.90) 

Total tax expense (D)  697.20   322.12  124.02   70.17  

       

Restated profit for the Period/ Year (E=C-D) 2,157.95   976.65  341.99  169.29  

Share of profit of associate (net of tax) 9.14  - - - 

Restated Profit for the period / year 2,167.09   976.65  341.99  169.29  

      

Other comprehensive income (OCI)      

Items that will not be reclassified to profit or loss:      

(i) Re-measurement of the net defined benefit plan 6.02  15.44   7.91  4.19  

(ii)  Income tax relating to items that will not be reclassified to profit or loss  (1.52)  (3.89) (1.99)  (1.05) 

Items that will be reclassified to profit or loss:      

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

Restated other comprehensive income for the Period/ Year (net of tax) (F)  4.50  11.55   5.92  3.14  

       

Restated total comprehensive income for the Period/ Year (G=E+F) 2,171.59  988.20  347.91   172.43  

      

Restated profit for the Period/ Year attributes to:      

Equity holders of the parent 2,167.09   976.65  341.99  169.29  

Non-controlling interests (full value less than 500)  -  - -   -  

      

Restated other comprehensive income for the Period/ Year      

Equity holders of the parent  4.50  11.55   5.92  3.14  

Non-controlling interests       -          -    -         -    

      

Restated total other comprehensive income for the Period/ Year attributable      

Equity holders of the parent 2,171.59   988.20  347.91   172.43  

Non-controlling interests (full value less than 500)    -     -  -         -    

Restated earnings per equity share having face value 1 each      

(i) Basic EPS (In ) (not annualised for the nine-month period ended 

December 31, 2024) 
21.78  9.82 3.44  1.70  
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Particulars For the 

nine-

month 

period 

ended 

December 

31, 2024 

For the year ended 

March 

31, 2024 

March 31, 

2023 

March 

31, 2022 

(ii)  Diluted EPS (In ) (not annualised for the nine-month period ended 

December 31, 2024) 
21.77  9.82 3.44 1.70 
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SUMMARY  RESTATED CONSOLIDATED  STATEMENT  OF CASH FLOWS 

 

(All amounts are in Indian Rupees in millions, except where stated otherwise) 

Particulars For the nine-

month period 

ended 

December 31, 

2024 

For the year ended 

March 31, 

2024 

March 31, 

2023 

March 31, 

2022 

A. Cash flow from operating activities restated profit before 

tax for the Year  
 2,855.15  1,298.77  466.01   239.46  

Adjusted for:      

Depreciation and amortisation   84.09 85.97   77.53   69.33  

Bad debts written off/ (recovered)  0.71   6.03  (3.11)  31.88  

Provision/ (reversal) for expected credit loss   78.40  32.08  (11.39) (1.87) 

Provision/ (reversal) for Warranty  16.47  24.65 29.46 78.40 

Fee for increase in authorised share capital of subsidiary   0.38   1.22  -  -  

Finance costs 287.60  143.13   59.01   83.68  

Interest income (5.61)  (4.10) (5.54) (2.43) 

Employee stock option plan  6.76  - - - 

Net loss/(profit) on sale/discard of property, plant and equipment   1.21  25.17  -  (0.31) 

Operating profit before working capital changes  3,325.16  1612.92 611.97 498.14 

Working capital adjustment:      

(Increase)/ Decrease in inventories (449.06)  (542.90)  75.59  (102.47) 

(Increase)/ Decrease in trade and other receivables (5,062.91)  (1,956.70) (267.70) (15.96) 

(Increase)/ Decrease in trade and other payables 727.96  1,412.83 182.16 296.16 

Cash generated from operations  (1,458.85)  526.15   602.02  675.87 

Direct taxed (paid)/ refund (net) (515.64)  (356.95) (102.79) (26.72) 

Net cash inflow / (outflow) flow from operating activities (A) (1,974.49)  169.20   499.23  649.15 

B. Cash flow from investing activities     

Purchase of property, plant & equipment (378.11) (254.75) (249.96) (350.71) 

Proceed from sale of property, plant and equipment 5.58 13.84  -  2.80  

Investment in an associate (39.94) - - - 

Payment on account of business combination in earlier years - (1.06) -  (33.74) 

Proceeds from investment in preference shares - -   34.80  - 

Loan given to managing director  - (250.50) - - 

Loan refunded back by managing director - 250.50  - - 

Net increase / (decrease) in fixed deposits (33.73)  5.44   5.47  (80.50) 

Interest received 7.19  1.34   4.24   2.47  

Net cash inflow / (outflow) flow from investing activities (B)  (429.01) (235.19) (205.45) (459.68) 

C. Cash flow from financing activities     

Finance cost paid  (274.38) (123.90) (50.53) (66.38) 

Fee for increase in authorised share capital of subsidiary (0.38) (1.22)   

Payment of lease liability (14.46)     (1.31)     (0.10)   (10.49) 

Proceeds from non-current borrowings -     74.44     20.25     26.19  

Repayment of non-current borrowings  53.21   (61.65) (133.02) (321.70) 

Loans received from the directors and others 23.11 59.97 64.63 84.51 

Loans refunded back to directors and others (23.11) (184.80) (122.24) (57.78) 

Net proceed/ (repayment) from suppliers' credit - - - - 

Net proceed/ (repayment) from current borrowings 2655.58   272.61 (112.18)   210.57 

Net cash inflow / (outflow) flow from financing activities (C) 

 

2,419.57 

 
    34.14  (333.19) (135.08) 

Net increase/ (decrease) in cash and cash equivalents 

(A+B+C) 

              6.07  

 
  (31.85)   (39.41)    54.39  

     

Cash and cash equivalents at the beginning of the period/ year  4.16 36.01  75.42  21.03  

Cash and cash equivalents as at the end of the period/ year              10.23  4.16  36.01        75.42  
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GENERAL INFORMATION  

 

Our Company was incorporated on July 15, 2003 at New Delhi, India as óOswal Pumps Private Limitedô, a private limited 

company under the Companies Act, 1956 and was granted a certificate of incorporation by the RoC. Our Company was 

then converted into a public limited company under the Companies Act, 1956, pursuant to the Shareholdersô resolution 

dated October 24, 2006, consequent to which, the name of our Company was changed to óOswal Pumps Limitedô and a 

fresh certificate of incorporation dated November 15, 2006 was issued by the RoC. 

 

Corporate Identity Number : U74999HR2003PLC124254 

 

Registration Number: 124254 

 

Registered and Corporate Office of our Company 

 

Oswal Estate, NH-1, Kutail Road 

P. O. Kutail, District Karnal 

Haryana 132 037, India 

 

Address of the RoC 

 

Our Company is registered with the RoC, situated at the following address:  

 

Registrar of Companies, Delhi and Haryana 

4th Floor, IFCI Tower 

61, Nehru Place 

New Delhi, 110019, India 

 

Board of Directors 

 

As of the date of this Red Herring Prospectus, the Board of Directors comprises the following:  

 

S. 

No. 

Name Designation DIN  Address 

1.  Vivek Gupta Chairman and Managing 

Director 

00172835 House No. 836, Urban Estate, Sector 13, Karnal 

(Rural) (Part) (1), Haryana 132 001, India 

2.  Amulya Gupta Whole-time Director 08500306 House No. 836, Urban Estate, Sector 13, Karnal 

(Rural) (Part) (1), Haryana 132 001, India 

3.  Shivam Gupta Whole-time Director 08500323 House No. 836, Sector 13, Karnal, Haryana 132 001, 

India 

4.  Sandeep Garg Non-Executive Independent 

Director 

10663486 374, Sector 28, Near Brahamputra Market, Arun 

Vihar, Gautam Buddha Nagar, Noida, Uttar Pradesh 

201 301, India 

5.  Kanchan Vohra Non-Executive Independent 

Director 

03597614 Flat No. 1802, Tower K, Ajnara Daffodil, Near Felix 

Hospital, Sector 137, Noida, Gautam Buddha Nagar, 

Uttar Pradesh 201 304, India 

6.  Vikas Modi Non-Executive Independent 

Director 

10049413 House No. 697, Sector 14, Faridabad, Haryana 121 

007, India 

 

For further details of our Board, see ñOur ManagementðBoard of Directorsò on page 319.  

 

Company Secretary and Compliance Officer  

 

Anish Kumar is our Company Secretary and Compliance Officer. His contact details are as set forth below:  

Oswal Estate, NH-1, Kutail Road 

P. O. Kutail, District Karnal 

Haryana 132 037, India  

Tel: +91 18 4350 0307 

E-mail: investorrelations@oswalpumps.com  
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Filing of the Draft Red Herring Prospectus 

 

A copy of the Draft Red Herring Prospectus dated September 17, 2024, has been uploaded on the SEBI intermediary portal 

at siportal.sebi.gov.in as specified in Regulation 25(8) of the SEBI ICDR Regulations and the SEBI ICDR Master Circular. 

 

Filing of this Red Herring Prospectus and the Prospectus 

 

A copy of this Red Herring Prospectus, along with the material contracts and documents required to be filed under Section 

32 of the Companies Act has been filed with the RoC and a copy of the Prospectus shall be filed with the RoC under Section 

26 of the Companies Act through the electronic portal at www.mca.gov.in/mcafoportal/loginvalidateuser.do. 

 

Book Running Lead Managers  

 

IIFL Capital Services Limited  (formerly known as IIFL 

Securities Limited)  

24th Floor, One Lodha Place 

Senapati Bapat Marg 

Lower Parel (West) 

Mumbai 400 013 

Maharashtra, India 

Tel: +91 22 4646 4728 

E-mail: oswalpumps.ipo@iiflcap.com 

Website: www.iiflcap.com 

Investor grievance e-mail: ig.ib@iiflcap.com 

Contact Person: Yogesh Malpani / Pawan Kumar Jain 

SEBI Registration No.: INM000010940 

Axis Capital Limited  

1st floor, Axis House  

Pandurang Budhkar Marg, Worli 

Mumbai 400025 

Maharashtra, India 

Tel: +91 22 4325 2183 

E-mail: oswalpumps.ipo@axiscap.in 

Website: www.axiscapital.co.in 

Investor grievance e-mail: complaints@axiscap.in 

Contact Person: Jigar Jain 

SEBI Registration No.: INM000012029 

 

 

CLSA India Private Limited  

8/F Dalamal House  

Nariman Point 

Mumbai 400 021 

Maharashtra, India 

Tel: +91 22 6650 5050 

E-mail: oswalpumps.ipo@clsa.com  

Website: www.india.clsa.com 

Investor grievance e-mail: investor.helpdesk@clsa.com 

Contact Person: Prachi Chandgothia / Purab Sharma 

SEBI Registration No.: INM000010619 

 

J M Financial Limited  

7th Floor, Cnergy 

Appasaheb Marathe Marg 

Prabhadevi, Mumbai 400 025 

Maharashtra, India 

Tel: +91 22 6630 3030 

E-mail: oswalpumps.ipo@jmfl.com 

Website: www.jmfl.com 

Investor grievance e-mail: grievance.ibd@jmfl.com 

Contact Person: Prachee Dhuri 

SEBI Registration No.: INM000010361 

 

Nuvama Wealth Management Limited  

801-804, Wing A, Building No. 3, Inspire BKC 

G Block, Bandra Kurla Complex 

Bandra East, Mumbai 400 051 

Maharashtra, India 

Tel: +91 22 4009 4400 

E-mail: oswalpumps@nuvama.com  
Website: www.nuvama.com  

Investor grievance e-mail: customerservice.mb@nuvama.com  

Contact Person: Lokesh Shah  

SEBI Registration Number: INM000013004 

 

 

Syndicate Members  

 

JM Financial Services Limited  

Ground Floor, 2,3&4, Kamanwala Chambers 

Sir P.M. Road, Fort, Mumbai 400 001 

Maharashtra, India 

Tel: +91 22 6136 3400 

E-mail: tn.kumar@jmfl.com / sona.verghese@jmfl.com  
Website: www.jmfinancialservices.in 

mailto:oswalpumps.ipo@jmfl.com
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Contact Person: T N Kumar / Sona Varghese 

SEBI Registration Number: INZ000195834 

 

Nuvama Wealth Management Limited  

801-804, Wing A, Building No. 3 

Inspire BKC, G Block 

Bandra Kurla Complex, Bandra East 

Mumbai 400 051, Maharashtra, India 

Tel: +91 22 4009 4400  

E-mail: oswalpumps@nuvama.com 

Website: www.nuvama.com  

Contact Person: Prakash Boricha 

SEBI registration no: INZ000166136 

 

Legal Advisers to our Company as to Indian Law 

 

S&R Associates 

Max House, Tower C, 4th Floor 

Okhla Industrial Estate Phase III  

New Delhi 110 020, India 

Tel: +91 11 4069 8000 

  

Statutory Auditors of our Company 

 

Singhi & Co., Chartered Accountants  

Unit No. 1704, 17th Floor, World Trade Tower  

C-01, DND Flyway  

Sector 16, Noida 

Uttar Pradesh 201 301, India 

Tel.: +91 9810 065 957 

E-mail: bksipani@singhico.com 

Firm registration no. : 302049E 

Peer review certificate no.: 014484  

 

Changes in Statutory Auditors 

 

Except as disclosed below, there has been no change in our auditors in the three years preceding the date of this Red Herring 

Prospectus: 

Name of Auditor Date of Change Reason for Change 

Harjinder Singh & Co., Chartered Accountants  

75 Dayal Singh Colony 

Karnal 132001 

Haryana, India 

Tel: +91 18440 44175 

Firm registration no. : 014119N 

Peer review no.: 017144 

September 30, 2022 Completion of tenure  

Viney Goel & Associates, Chartered Accountants  

No. 19, Sector 12, Part-II  

Urban Estate, Karnal 132001 

Haryana, India 

Tel: +91 18422 72648 

Firm registration no. : 012188N 

Peer review no.: 016166 

September 30, 2022 Appointment 

Viney Goel & Associates, Chartered Accountants 

No. 19, Sector 12 

Part-II, Urban Estate 

Karnal 132001 

Haryana, India 

Tel: +91 18422 72648 

Firm registration no. : 012188N 

Peer review no.: 016166  

March 18, 2024 Resignation due to pre-occupation 
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Registrar to the Offer  

 

MUFG Intime India Private Limited   

(formerly Link Intime India Private Limited) 

C-101, 247 Park  

L B S Marg, Vikhroli (West) 

Mumbai 400083 

Maharashtra, India  

Tel: +91 810 811 4949  

E-mail: oswalpumps.ipo@linkintime.co.in  

Website: www.linkintime.co.in  

Investor grievance e-mail: oswalpumps.ipo@linkintime.co.in  

Contact person: Shanti Gopalkrishnan  

SEBI registration no.: INR000004058 

 

Banker(s) to the Offer  

 

Escrow Collection Bank 

 

HDFC Bank Limited  

FIG-OPS Department ï Lodha 

I Think Techno Campus O-3 Level 

Next to Kanjurmarg Railway Station 

Kanjurmarg (East), Mumbai 400 042 

Maharashtra, India  

Tel: +91 22 30752927/ +91 22 30752928/ +91 22 

30752914  

E-mail:siddharth.jadhav@hdfcbank.com, 

eric.bacha@hdfcbank.com, 

vikas.rahate@hdfcbank.com, 

tushar.gavankar@hdfcbank.com  

Website: www.hdfcbank.com  

Contact person: Siddharth Jadhav, Eric Bacha 

Vikas Rahate, Tushar Gavankar 

SEBI registration no.: INBI00000063 

 

 

Refund Bank 

 

HDFC Bank Limited  

FIG-OPS Department ï Lodha 

I Think Techno Campus O-3 Level 

Next to Kanjurmarg Railway Station 

Kanjurmarg (East), Mumbai 400 042 

Maharashtra, India  

Tel: +91 22 30752927/ +91 22 30752928/ +91 22 30752914  

E-mail: siddharth.jadhav@hdfcbank.com, eric.bacha@hdfcbank.com, 

vikas.rahate@hdfcbank.com, tushar.gavankar@hdfcbank.com  

Website: www.hdfcbank.com  

Contact person: Siddharth Jadhav, Eric Bacha, Vikas Rahate, Tushar Gavankar 

Name of Auditor Date of Change Reason for Change 

Singhi & Co., Chartered Accountants 

1704, 17th Floor 

World Trade Tower 

(Tower-B), DND, Flyway 

C-01, Sector 16, Noida 

Uttar Pradesh 201 301, India 

Tel: +91 98100 65957 

Firm registration no. : 30204NE 

Peer review no.: 014484 

March 22, 2024 Appointment pursuant to casual vacancy 
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SEBI registration no.: INBI00000063 

 

Public Offer Account Bank  

 

Axis Bank Limited  

GF and Basement SCO 7 

Sector 3 HSIIDC, Near 

Namaste Chowk, Karnal 

Haryana 132 002, India 

Tel: +91 881 807 5551 

E-mail: brhd1956@axisbank.com 

Website: www.axisbank.com  

Contact person: Vivek Chona 

SEBI registration no.: INBI00000017 

 

Sponsor Banks  

 

HDFC Bank Limited  

FIG-OPS Department ï Lodha 

I Think Techno Campus O-3 Level 

Next to Kanjurmarg Railway Station 

Kanjurmarg (East), Mumbai 400042 

Maharashtra, India  

Tel: +91 22 30752927/ +91 22 30752928/ +91 22 

30752914  

E-mail:siddharth.jadhav@hdfcbank.com, 

eric.bacha@hdfcbank.com, 

vikas.rahate@hdfcbank.com, 

tushar.gavankar@hdfcbank.com  

Website: www.hdfcbank.com  

Contact person: Siddharth Jadhav, Eric Bacha 

Vikas Rahate, Tushar Gavankar 

SEBI registration no.: INBI00000063 

Axis Bank Limited  

GF and Basement SCO 7 

Sector 3 HSIIDC, Near 

Namaste Chowk, Karnal 

Haryana 132 002, India 

Tel: +91 881 807 5551 

E-mail: brhd1956@axisbank.com 

Website: www.axisbank.com  

Contact person: Vivek Chona 

SEBI registration no.: INBI00000017 

 

 

Bankers to our Company  

 

State Bank of India 

State Bank of India, Commercial Branch 

First Floor, Marvel Tower, Near Bus Stand 

Karnal 132 001, Haryana, India 

Tel: +91 8851 793 907/ +91 184-2251704 

E-mail:  sbi.04047@sbi.co.in 

Website: www.sbi.co.in 

Contact person: Paras Kapoor 

 

Union Bank of India 

Union Bank of India, UMFB  

R 1195, Ward No. 7, G T Road 

Panipat, Haryana 132103, India 

Tel: +91 991 437 6800 

E-mail: ubin0550256@unionbankofindia.bank 

Website: www.unionbankofindia.co.in 

Contact person: Manoj Chhabra 

 

Designated Intermediaries 

 

SCSBs and mobile applications enabled for UPI mechanism 

 

The banks registered with the SEBI, which offer the facility of ASBA services, (i) in relation to ASBA, where the Bid 

Amount will be blocked by authorizing an SCSB, a list of which is available on the website of SEBI at 

www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=34 and updated from time to time and at 

such other websites as may be prescribed by SEBI from time to time, (ii) in relation to UPI Bidders, a list of which is 

available on the website of SEBI at sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40 or such 

other website as updated from time to time. 

 

Applications through UPI in the Offer can be made only through the SCSBs mobile applications (apps) whose name appears 

on the SEBI website. A list of SCSBs and mobile application, which, are live for applying in public issues using UPI 

mechanism is provided as Annexure óAô to the SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019. 

The list is available on the website of SEBI at 
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www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=43 and updated from time to time and at 

such other websites as may be prescribed by SEBI from time to time. 

 

Syndicate SCSB Branches 

 

In relation to Bids (other than Bids by Anchor Investors and RIBs) submitted under the ASBA process 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 Bid cum Application Forms from the members of the Syndicate is available on the website of the SEBI 

(www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes&intmId=35) and updated from time to time or any 

such other website as may be prescribed by SEBI from time to time. 

 

Registered Brokers  

 

The list of the Registered Brokers eligible to accept ASBA Forms, including details such as postal address, telephone 

number and e-mail address, is provided on the websites of the BSE and the NSE at www.bseindia.com and 

www.nseindia.com, respectively, as updated from time to time.  

 

RTAs 

 

The list of the RTAs 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 Stock Exchanges at 

www.bseindia.com/Static/Markets/PublicIssues/RtaDp.aspx? and www.nseindia.com/products-services/initial-public-

offerings-asba-procedures, respectively, as updated from time to time.  

 

CDPs 

 

The list of the CDPs eligible to accept ASBA Forms at the Designated CDP Locations, including details such as name and 

contact details, is provided on the websites of BSE at www.bseindia.com/Static/Markets/PublicIssues/RtaDp.aspx? and on 

the website of NSE at www.nseindia.com/products-services/initial-public-offerings-asba-procedures, as updated from time 

to time.  

 

Credit Rating  

 

As the Offer is an initial public offering of Equity Shares, the appointment of a credit rating agency is not required.  

 

IPO Grading 

 

No credit rating agency registered with the SEBI has been appointed in respect of obtaining grading for the Offer. 

 

Debenture Trustees  

 

As the Offer is an initial public offering of Equity Shares, the appointment of debenture trustees is not required.  

 

Monitoring Agency  

 

Our Company has appointed ICRA Limited as the Monitoring Agency in terms of Regulation 41 of the SEBI ICDR 

Regulations.  

 

ICRA Limited   

Building No. 8, 2nd Floor, Tower A 

DLF Cyber City, Phase II, Gurgaon 

122 002, Haryana, India  

Tel: +91 964 310 4859 

Email: shivam.bhatia@icraindia.com 

Website: www.icra.in 

Contact Person: Shivam Bhatia 
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Appraising Agency  

 

The objects of the Offer for which Net Proceeds will be utilized have not been appraised by any agency. 

 

Green Shoe Option 

 

No green shoe option is contemplated under the Offer. 

 

Experts  

 

Our Company has not obtained any expert opinions other than as disclosed below.  

 

Our Company has received written consent dated May 26, 2025 from Singhi & Co., Chartered Accountants, to include their 

name as required under section 26(1) of the Companies Act, 2013 read with SEBI ICDR Regulations, in this Red Herring 

Prospectus, and as an ñexpertò as defined under section 2(38) of the Companies Act, 2013 to the extent and in their capacity 

as our Statutory Auditors, and in respect of their (i) examination report, dated May 26, 2025 on the Restated Consolidated 

Financial Information; and (ii) their statement of special tax benefits in this Red Herring Prospectus and such consent has 

not been withdrawn as of the date of this Red Herring Prospectus. However, the term ñexpertò shall not be construed to 

mean an ñexpertò as defined under the U.S. Securities Act.  

 

Our Company has received written consent dated May 26, 2025 from LSI, Chartered Engineer, to include their name in this 

Red Herring Prospectus and be named as an ñexpertò as defined under Section 2(38) of the Companies Act, 2013 in respect 

of the Project Report in connection with the Offer and such consent has not been withdrawn as of the date of this Red 

Herring Prospectus. 

 

Our Company has received written consent dated June 7, 2025 from Vinod Kumar Goel, independent chartered engineer, 

to include their name in this Red Herring Prospectus and be named as an ñexpertò as defined under Section 2(38) of the 

Companies Act, 2013 in respect of his certificate dated June 7, 2025 and such consent has not been withdrawn as of the date 

of this Red Herring Prospectus. 

 

Our Company has received written consent dated May 26, 2025 from Sanmarks & Associates, Chartered Accountants, to 

include their name as an independent chartered accountant under Section 26 of the Companies Act in this Red Herring 

Prospectus and as an ñexpertò as defined under Section 2(38) and other applicable provisions of the Companies Act and 

such consent has not been withdrawn until the filing of this Red Herring Prospectus with the SEBI.   

 

Our Company has received written consent dated June 7, 2025 from Pankaj Nigam & Associates, to include their name as 

an independent practicing company secretary under Section 26 of the Companies Act in this Red Herring Prospectus and 

be named as an ñexpertò as defined under Section 2(38) of the Companies Act, 2013 in respect of their certificate dated 

June 7, 2025 and such consent has not been withdrawn until the filing of this Red Herring Prospectus with the SEBI.   

 

Inter -se Allocation of Responsibilities between the BRLMs  

 

The table below sets forth the inter-se allocation of responsibilities for various activities among the BRLMs.  

 

Inter -se allocation of responsibilities among the BRLMs  

 

The table below sets forth the inter-se allocation of responsibilities for various activities among the BRLMs.  

 
S. 

No. 

Particular  Responsibility Co-ordinator  

1 Capital structuring, positioning strategy, due diligence of our Company 

including its operations/ management, legal etc. Drafting and design of the Draft 

Red Herring Prospectus, this Red Herring Prospectus, the Prospectus, abridged 

prospectus and application form. The BRLMs shall ensure compliance with the 

SEBI ICDR Regulations and stipulated requirements and completion of 

prescribed formalities with the Stock Exchanges, RoC and SEBI and RoC filings 

and follow up and coordination till final approval from all regulatory authorities 

BRLMs IIFL Capital  

2 Drafting and approval of statutory advertisements BRLMs IIFL Capital  
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S. 

No. 

Particular  Responsibility Co-ordinator  

3 Drafting and approval of all publicity material other than statutory advertisement 

as mentioned above including audiovisual presentation, corporate advertising, 

brochure, etc. and filing of media compliance report. 

BRLMs Axis Capital 

4 Appointment of intermediaries ï Registrar to the Offer, advertising agency, 

printers including co-ordination for agreements to be entered into with such 

intermediaries. 

BRLMs IIFL Capital  

5 Appointment of intermediaries ï Bankers to the Offer, Monitoring Agency, 

Sponsor Banks, and other intermediaries including coordination for agreements 

to be entered into with such intermediaries. 

BRLMs JM Financial 

6 Preparation of road show marketing presentation and FAQ BRLMs CLSA 

7 International institutional marketing of the Offer, which will cover, inter alia:  

¶ Institutional marketing strategy; 

¶ Finalizing the list and division of international investors for one-to-one 

meetings; and 

¶ Finalizing international road show and investor meeting schedule 

BRLMs CLSA 

8 Domestic institutional marketing of the Offer, which will cover, inter alia:  

¶ Institutional marketing strategy; 

¶ Finalizing the list and division of domestic investors for one-to one 

meetings; and  

¶ Finalizing domestic road show and investor meeting schedule 

BRLMs IIFL Capital  

9 Retail marketing of the Offer, which will cover, inter alia:  

¶ Finalising media, marketing, public relations strategy and publicity  

¶ Budget including list of frequently asked questions at retail road shows 

¶ Finalising collection centres 

¶ Finalising application form 

¶ Finalising centres for holding conferences for brokers etc. 

¶ Follow - up on distribution of publicity; and 

¶ Offer material including form, Red Herring Prospectus/ Prospectus 

and deciding on the quantum of the Issue material 

BRLMs Axis Capital 

10 Non-institutional marketing of the Offer, which will cover, inter-alia 

¶ Finalising media, marketing and public relations strategy including 

list of frequently asked questions at road shows; 

¶ Finalising centres for holding conferences for brokers, etc 

 

BRLMs Nuvama 

11 Managing the book and finalization of pricing in consultation with the Company BRLMs CLSA 

12 Coordination with Stock Exchanges for book building software, bidding 

terminals, mock trading, anchor coordination, anchor CAN and intimation of 

anchor allocation 

BRLMs Nuvama 

13 Post bidding activities including management of escrow accounts, coordinate 

non-institutional allocation, coordination with registrar, SCSBs and Banker to 

the Offer, intimation of allocation and dispatch of refund to bidders, etc.  

 

Post-Offer activities, which shall involve essential follow-up steps including 

allocation to Anchor Investors, follow-up with Bankers to the Offer and SCSBs 

to get quick estimates of collection and advising our Company about the closure 

of the Offer, based on correct figures, finalisation of the basis of allotment or 

weeding out of multiple applications, listing of instruments, dispatch of 

certificates or demat credit and refunds and coordination with various agencies 

connected with the post-issue activity such as registrar to the Offer, Bankers to 

the Offer, SCSBs including responsibility for underwriting arrangements, as 

applicable.  

 

Co-ordination with SEBI and Stock Exchanges for submission of all post Offer 

reports including the initial and final post Issue report to SEBI. 

BRLMs JM Financial 

 

Book Building Process 

 

Book building process, in the context of the Offer, refers to the process of collection of Bids from Bidders on the basis of 

this Red Herring Prospectus and the Bid cum Application Forms and the Revision Forms within the Price Band and 

minimum Bid Lot. The Price Band and the minimum Bid Lot size will be decided by our Company in consultation with the 

BRLMs, and shall be advertised in all editions of Financial Express, an English national daily newspaper, all editions of 

Jansatta, a Hindi national daily newspaper, Hindi also being the regional language of Haryana where our Registered Office 

is located, each with wide circulation, and advertised at least two Working Days prior to the Bid/Offer Opening Date and 
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shall be made available to the Stock Exchanges to upload on their respective websites. The Offer Price shall be determined 

by our Company, in consultation with the BRLMs, after the Bid/Offer Closing Date.  

 

All Bidders, except Anchor Investors, are mandatorily required to use the ASBA process for participating in the 

Offer by providing details of their respective ASBA Account in which the corresponding Bid Amount will be blocked 

by SCSBs. In addition to this, the UPI Bidders may participate through the ASBA process by either (a) providing 

the details of their respective ASBA Account in which the corresponding Bid Amount will be blocked by the SCSBs; 

or (b) through the UPI Mechanism. Anchor Investors are not permitted to participate in the Anchor Investor Portion 

through the ASBA process. 

 

In accordance with the SEBI ICDR Regulations, QIBs Bidding in the QIB Portion and Non-Institutional Bidders 

bidding in the Non-Institutional Portion are not allowed to withdraw or lower the size of their Bids (in terms of the 

quantity of the Equity Shares or the Bid Amount) at any stage. Retail Individual Bidders can revise their Bids during 

the Bid/Offer Period and can withdraw their Bids on or before the Bid/Offer Closing Date. Further, Anchor 

Investors cannot withdraw their Bids after the Anchor Investor  Bid/Offer Period. Allocation to the Anchor Investors 

will be on a discretionary basis. See ñOffer Structureò and ñOffer Procedureò on pages 502 and 506, respectively. 

 

Except for Allocation to RIBs, NIBs and Anchor Investors, allocation in the Offer will be on a proportionate basis. 

Allocation to the Anchor Investors will be on a discretionary basis. For allocation to the Non-Institutional Bidders, the 

following shall be followed: 

 

a) One-third of the portion available to Non-Institutional Bidders shall be reserved for Bidders with application size of 

more than 0.20 million and up to 1.00 million; 

b) Two-thirds of the portion available to Non-Institutional Bidders shall be reserved for Bidders with application size of 

more than 1.00 million. 

 

Provided that the unsubscribed portion in either of the sub-categories specified under clauses (a) or (b), may be allocated to 

Bidders in the other sub-category of Non-Institutional Bidders. 

 

Each Bidder by submitting a Bid in the Offer, will be deemed to have acknowledged the above restrictions and the terms of 

the Offer. 

 

The Book Building Process is in accordance with guidelines, rules, regulations prescribed by SEBI, which are subject 

to change from time to time. Bidders are advised to make their own judgment about an investment through this 

process prior to submitting a Bid. 

 

Bidders should note that the Offer is also subject to obtaining the final listing and trading approvals of the Stock 

Exchanges, which our Company shall apply for after Allotment; and filing of the Prospectus with the RoC. 

 

For further details on the method and procedure for Bidding, see ñOffer Structureò and ñOffer Procedureò on pages 502 

and 506, respectively. 

 

Illustration of Book Building and Price Discovery Process 

 

For an illustration of the Book Building Process and the price discovery process, see ñOffer Procedureò on page 506. 

 

Underwriting Agreement 

 

The Underwriting Agreement has not been executed as of the date of this Red Herring Prospectus and will be executed after 

the determination of the Offer Price and allocation of Equity Shares, but prior to the filing of the Prospectus with the RoC. 

Our Company, the Promoter Selling Shareholder and the Registrar to the Offer will enter into the Underwriting Agreement 

with the Underwriters, for the Equity Shares proposed to be offered through the Offer. The Underwriting Agreement is 

dated [ǒ]. The extent of underwriting obligations and the Bids to be underwritten by each Underwriter shall be in accordance 

with the Underwriting Agreement. It is proposed that pursuant to the terms of the Underwriting Agreement, the obligations 

of the Underwriters will be several and will be subject to conditions specified therein. 

 

The Underwriters have indicated their intention to underwrite such number of Equity Shares as disclosed below: 
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 (This portion has been intentionally left blank and will be filled in before the Prospectus is filed with the RoC) 

 

 

The abovementioned underwriting commitments are indicative and will be finalized after determination of the Offer Price 

and Basis of Allotment and the allocation of Equity Shares, subject to and in accordance with the provisions of the SEBI 

ICDR Regulations. 

 

In the opinion of our Board of Directors (based on representations made to our Company by the Underwriters), the resources 

of each of the abovementioned Underwriters are sufficient to enable them to discharge their respective underwriting 

obligations in full. The Underwriters are registered with the SEBI under Section 12(1) of the SEBI Act or registered as 

brokers with the Stock Exchange(s). Our Board of Directors/ IPO Committee, at its meeting held on [ǒ], has accepted and 

entered into the Underwriting Agreement mentioned above on behalf of our Company. 

 

Notwithstanding the above table, the Underwriters will be severally responsible for ensuring payment with respect to Equity 

shares allocated to Bidders procured by them in accordance with the Underwriting Agreement. 

 

Allocation among the Underwriters may not necessarily be in proportion to their underwriting commitment disclosed in 

the table above. 

 

  

Name, address, telephone number and e-mail address of 

the Underwriters 

Indicative number of Equity 

Shares to be underwritten 

Amount underwritten  

(  million) 

[ǒ] [ǒ] [ǒ] 
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CAPITAL STRUCTURE  

 

Our Companyôs share capital, as of the date of this Red Herring Prospectus, is disclosed below.  
(  except share data) 

S. No. Particulars 
Aggregate Value at Face 

Value (in ) 

Aggregate Value at Offer 

Price*  

A.  AUTHORIZED  SHARE CAPITAL  

  120,000,000 equity shares of face value of 1 each 120,000,000 - 

    

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

  99,482,300 equity shares of face value of 1 each 99,482,300 - 

    

C.  PRESENT OFFER 

 Offer of up to [ǒ] Equity Shares of face value 1 each aggregating up to [ǒ] million 

 which includes  

 Fresh Issue of up to [ǒ] Equity Shares of face value 1 each 

aggregating up to 8,900.00 million(1) 

[ǒ] [ǒ] 

 Offer for Sale of up to 8,100,000 Equity Shares of face 

value 1 each aggregating up to [ǒ] million(2) 

[ǒ] [ǒ] 

    

D.  ISSUED, SUBSCRIBED AND PAID-UP CAPITAL AFTER THE OFFER * 

 [ǒ] Equity Shares of face value of 1 each [ǒ] - 

    

E.  SECURITIES PREMIUM ACCOUNT  

 Before the Offer  120,628,500  

 After the Offer  [ǒ] 
*To be included upon finalization of Offer Price. 

 

(1) The Offer has been authorized by a resolution dated September 12, 2024 read with the resolution dated May 26, 2025, each passed by our Board 
and the Fresh Issue has been approved by a special resolution dated September 12, 2024 passed by our Shareholders.  

 

(2) The Promoter Selling Shareholder confirms that the equity shares of face value 1 each to be offered by the Promoter Selling Shareholder in the 
Offer for Sale have been held by him for a period of at least one year prior to the date of filing of the Draft Red Herring Prospectus in accordance 

with Regulation 8 of the SEBI ICDR Regulations and are accordingly, eligible for being offered for sale in the Offer for Sale. For details of the 

authorization by the Promoter Selling Shareholder in relation to the Offer for Sale, see ñThe Offerò on page 84. 
 

For details in relation to the changes in the authorized share capital of our Company in the last 10 years, see ñHistory and 

Certain Corporate MattersðAmendments to the Memorandum of Association in the last 10 yearsò on page 307. 

 

 

(remainder of this page has been intentionally left blank) 
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Notes to Capital Structure  

 

1. Share Capital History of our Company  

 

(a) The history of the equity share capital of our Company is disclosed below:  

 

Date of 

allotment 

Number of equity 

shares allotted 

Face 

value 

per 

equity 

share 

(in ) 

Issue 

price per 

equity 

share 

(in ) 

Reason for/ Nature of 

allotment  

Nature of 

consideration  

Cumulative number 

of equity shares  
Name of allottees 

July 15, 2003(1)  10,000 10 10 Initial subscription to the 

Memorandum of Association 

Cash 10,000 (i) 4,000 equity shares of face value 10 each were allotted 

to Padam Sain Gupta;  

(ii)  4,000 equity shares of face value 10 each were allotted 

to Rajev Gupta; and  

(iii)  2,000 equity shares of face value 10 each were allotted 

to Ranbir Gupta. 

 

December 31, 

2003 

131,250 10 200 Preferential allotment Cash 141,250 

 

 

 

 

 

 

 

 

 

 

   

(i) 10,000 equity shares of face value 10 each were allotted 

to Fair óNô Square Exports (P) Limited;  

(ii)  12,500 equity shares of face value 10 each were allotted 

to Satwant Singh Sodhi (Constructions) (P) Limited;  

(iii)  12,500 equity shares of face value 10 each were allotted 

to Rabik Exports Limited;  

(iv) 15,000 equity shares of face value 10 each were allotted 

to Radhika Gupta;  

(v) 28,000 equity shares of face value 10 each were allotted 

to Rajev Gupta;  

(vi) 3,500 equity shares of face value 10 each were allotted 

to Rajev Gupta (HUF);  

(vii)  5,000 equity shares of face value 10 each were allotted 

to Prem Lata;  

(viii)  15,000 equity shares of face value 10 each were allotted 

to Vivek Gupta (HUF);  

(ix) 3,000 equity shares of face value 10 each were allotted 

to Padam Sain Gupta HUF;  

(x) 7,500 equity shares of face value 10 each were allotted 

to Tashi Contractors Private Limited;  

(xi) 10,000 equity shares of face value 10 each were allotted 

to Labh Tronics Overseas Private Limited;  
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Date of 

allotment 

Number of equity 

shares allotted 

Face 

value 

per 

equity 

share 

(in ) 

Issue 

price per 

equity 

share 

(in ) 

Reason for/ Nature of 

allotment  

Nature of 

consideration  

Cumulative number 

of equity shares  
Name of allottees 

(xii)  5,000 equity shares of face value 10 each were allotted 

to Arun Finvest Private Limited; and  

(xiii)  4,250 equity shares of face value 10 each were allotted 

to Polo Leasing & Finance Private Limited.  

March 26, 2007 3,349,000 10 10 Preferential allotment Cash 3,490,250 (i) 100,000 equity shares of face value 10 each were 

allotted to Rekha Gupta;  

(ii)  100,000 equity shares of face value 10 each were 

allotted to Radhika Gupta;  

(iii)  700,000 equity shares of face value 10 each were 

allotted to Padam Sain Gupta; and  

(iv) 2,449,000 equity shares of face value 10 each were 

allotted to Shorya Trading Company Private Limited  

April 3, 2007 700,000 10 10 Further issue Cash 4,190,250 (i) 700,000 equity shares of face value 10 each were 

allotted to Padam Sain Gupta  

August 29, 2007 542,600 10 50 Further issue Cash 4,732,850 (i) 542,600 equity shares of face value 10 each were 

allotted to Shorya Trading Company Private Limited  

December 31, 

2007 

118,200 10 50 Preferential allotment Cash 4,851,050 (i) 31,200 equity shares of face value 10 each were allotted 

to Shorya Trading Company Private Limited; and  

(ii)  87,000 equity shares of face value 10 each were allotted 

to Ess Aar Corporate Services Private Limited  

March 31, 2008 60,000 10 50 Further issue Cash 4,911,050 (i) 60,000 equity shares of face value 10 each were allotted 

to Ess Aar Corporate Services Private Limited  

June 5, 2008 50,000 10 50 Further issue Cash 4,961,050 (i) 50,000 equity shares of face value 10 each were allotted 

to Ess Aar Corporate Services Private Limited  

June 16, 2008 40,000 10 50 Further issue Cash 5,001,050 (i) 40,000 equity shares of face value 10 each were allotted 

to Ess Aar Corporate Services Private Limited  

August 23, 2008 53,000 10 50 Further issue Cash 5,054,050 (i) 21,400 equity shares of face value 10 each were allotted 

to Ess Aar Corporate Services Private Limited;  

(ii)  31,600 equity shares of face value 10 each were allotted 

to Shorya Trading Company Private Limited  

March 30, 

2009(4) 

238,000 10 50 Further issue Cash 5,292,050  (i) 238,000 equity shares of face value 10 each were 

allotted to Ess Aar Corporate Services Private Limited  

September 2, 

2009(4) 

16,500 10 50 Further issue Cash 5,308,550 (i) 2,000 equity shares of face value 10 each were allotted 

to Ess Aar Corporate Services Private Limited; and  

(ii)  14,500 equity shares were allotted to Shorya Trading 

Company Private Limited  
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Date of 

allotment 

Number of equity 

shares allotted 

Face 

value 

per 

equity 

share 

(in ) 

Issue 

price per 

equity 

share 

(in ) 

Reason for/ Nature of 

allotment  

Nature of 

consideration  

Cumulative number 

of equity shares  
Name of allottees 

September 4, 

2009(4)  

1,500 10 50 Further issue Cash 5,310,050 (i) 1,500 equity shares of face value 10 each were allotted 

to Shorya Trading Company Private Limited  

March 12, 2010 139,000 10 50 Further issue Cash 5,449,050 (i) 139,000 equity shares of face value 10 each were 

allotted to Ess Aar Corporate Services Private Limited  

March 26, 2010 157,600 10 50 Further issue Cash 5,606,650 (i) 157,600 equity shares of face value 10 each were 

allotted to Ess Aar Corporate Services Private Limited  

March 31, 

2010(4)  

170,000 10 50 Further issue Cash 5,776,650 (i) 170,000 equity shares of face value 10 each were 

allotted to Ess Aar Corporate Services Private Limited  

June 18, 

2010(2)(4) 

72,500 10 200 Preferential allotment of partly 

paid-up equity shares of face 

value 10 each 

Cash 5,849,150 (i) 72,500 equity shares of face value 10 each were allotted 

to Bluewhale Trading and Investment Private Limited  

August 2, 2011 10,000 10 300 Further issue Cash 5,859,150 (i) 10,000 equity shares of face value 10 each were allotted 

to Ess Aar Corporate Services Private Limited  

September 16, 

2011 

5,000 10 300 Further issue  Cash  5,864,150 (i) 5,000 equity shares of face value 10 each were allotted 

to Ess Aar Corporate Services Private Limited  

September 29, 

2011 

10,000 10 350 Further issue Cash 5,874,150 (i) 10,000 equity shares of face value 10 each were allotted 

to Ess Aar Corporate Services Private Limited  

October 6, 2011 20,000 10 300 Further issue Cash 5,894,150 (i) 20,000 equity shares of face value 10 each were allotted 

to Ess Aar Corporate Services Private Limited  

October 10, 

2011(3) 

(72,500) 10 - Forfeiture of partly paid-up 

equity shares of face value 10 

each 

Cash 5,821,650 (i) 72,500 equity shares of face value 10 each allotted to 

Bluewhale Trading and Investment Private Limited were 

forfeited   

November 14, 

2011 

24,750 10 400 Further issue Cash 5,846,400 (i) 24,750 equity shares of face value 10 each were allotted 

to Ess Aar Corporate Services Private Limited  

February 8, 

2012(4) 

5,500 10 400 Further issue Cash 58,51,900 (i) 5,500 equity shares of face value 10 each were allotted 

to Shorya Trading Company Private Limited  

Pursuant to resolutions passed by our Board at their meeting dated August 29, 2024 and the Shareholders at their extraordinary general meeting dated August 29, 2024, our Company has sub-divided its 

equity shares of face value of 10 each to equity shares of face value of 1 each 

August 31, 2024 40,963,300 1 - Bonus issue in the ratio of seven 

Equity Shares for every 10 

Equity Share held in our 

Company by the Shareholders as 

on the record date i.e. August 28, 

2024 

NA 99,482,300 (i) 175,000 Equity Shares of face value 1 each were allotted 

to Padam Sain Gupta; 

(ii)  10,381,000 Equity Shares of face value 1 each were 

allotted to Vivek Gupta; 

(iii)  700,000 Equity Shares of face value 1 each were allotted 

to Radhika Gupta; 

(iv) 7,000 Equity Shares of face value 1 each were allotted 

to Prem Lata; 
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Date of 

allotment 

Number of equity 

shares allotted 

Face 

value 

per 

equity 

share 

(in ) 

Issue 

price per 

equity 

share 

(in ) 

Reason for/ Nature of 

allotment  

Nature of 

consideration  

Cumulative number 

of equity shares  
Name of allottees 

(v) 7,000 Equity Shares of face value 1 each were allotted 

to Padam Sain Gupta (HUF); 

(vi) 7,243,250 Equity Shares of face value 1 each were 

allotted to Ess Aar Corporate Services Private Limited; 

and  

(vii)  22,450,050 Equity Shares of face value 1 each were 

allotted to Shorya Trading Company Private Limited  
(1)Our Company was incorporated on July 15, 2003. The date of subscription to the Memorandum of Association is July 14, 2003 and the issuance of subscribed equity shares of face value 10 each pursuant to such subscription 

was taken on record by our Board on July 17, 2003.  
(2) 5 was paid-up against the face value of 10 each along with a securities premium of 95. 
(3)Equity shares of face value of 10 each forfeited pursuant to Board resolution dated October 10, 2011 in accordance with the AoA of the Company. The Board of Directors in its meeting held on June 19, 2024 approved the 

cancellation of 72,500 Equity Shares, which were forfeited by the Company on October 10, 2011, resulting in diminishing of the issued and subscribed share capital of the Company by an amount of  0.73 million being the nominal 

value of the forfeited shares being cancelled. 
(4)We have made inadvertent factual inaccuracies in relation to the date of allotment, number of equity shares allotted and issued, subscribed and paid-up capital of the Company while filing Form 2 with the RoC. In this regard, 

our Company has filed an application dated September 9, 2024 in Form GNL-1 with the RoC stating that the inaccuracies were inadvertently made and requesting the RoC to take the discrepancies on record, which has been 

approved/ taken on record by the Ministry of Corporate Affairs on September 21, 2024 . For further details, see ñRisk FactorsðThere have been past instances of non-compliance, under the provisions of the Companies Act. There 
are also certain inadvertent discrepancies in statutory form filings submitted to the RoC. Any proceedings that may be initiated in this regard, or any adverse outcome of such proceedings, could adversely impact our reputation, 

business and our results of operations.ò on page 49. 

 

The equity shares of face value 10 each and Equity Shares of face value of 1 each issued by the Company from the date of incorporation and until the date of this Red Herring 

Prospectus have been issued and allotted in compliance with (a) the provisions of the Companies Act, 1956, including Sections 67 and 81 thereof and the rules made thereunder, as 

applicable; and (b) the provisions of the Companies Act, 2013, including Sections 25, 28, 42 and 62 thereof and the rules made thereunder, as applicable.  

 

 

(remainder of this page has been intentionally left blank) 
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(b) Preference Share capital  

 

Our Company does not have any preference shares as of the date of this Red Herring Prospectus. 

2. Issue of Equity Shares of face value 1 each at a price lower than the Offer Price in the last one year 

 

Our Company has not issued any equity shares at a price which may be lower than the Offer Price during the 

period of one year preceding the date of this Red Herring Prospectus. However, our Company has issued bonus 

shares in the last one year, the details of which are set out below: 

 
Date of 

allotment  

Number 

of equity 

shares 

allotted 

Details of the allottees Face 

value  

(in ) 

Issue 

price per 

equity 

share  

(in ) 

Reason for 

allotment 

Benefits accrued 

to our Company 

August 

31, 2024  

40,963,300 Name of 

allottee 

No. of 

Equity 

Shares 

Whether 

allottees 

are 

part of 

the 

Promoter 

Group 

Padam 

Sain Gupta 

175,000 Yes 

Vivek 

Gupta 

10,381,000 Yes 

Radhika 

Gupta 

700,000 Yes 

Prem Lata 7,000 Yes 

Padam 

Sain Gupta 

(HUF) 

7,000 Yes 

Ess Aar 

Corporate 

Services 

Private 

Limited 

724,3250 Yes 

Shorya 

Trading 

Company 

Private 

Limited 

22,450,050 Yes 

 

1 NA Bonus issue 

in the ratio 

of seven 

Equity 

Shares for 

every 10 

Equity Share 

held in our 

Company by 

the 

Shareholders 

as on the 

record date 

i.e. August 

28, 2024 

NA 

 

3. Issue of Equity Shares of face value 1 each for consideration other than cash or pursuant to bonus issue 

 

Except as disclosed below, our Company has not issued any equity shares in the past for consideration other than 

cash or pursuant to bonus issue, as of the date of this Red Herring Prospectus: 
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Date of 

allotment  

Number 

of equity 

shares 

allotted 

Details of the allottees Face 

value  

(in ) 

Issue 

price per 

equity 

share  

(in ) 

Reason for 

allotment 

Benefits accrued to 

our Company 

August 

31, 2024  

40,963,300 Name of allottee No. of 

Equity 

Shares 

Padam Sain Gupta 175,000 

Vivek Gupta 10,381,000 

Radhika Gupta 700,000 

Prem Lata 7,000 

Padam Sain Gupta 

(HUF) 

7,000 

Ess Aar Corporate 

Services Private 

Limited 

724,3250 

Shorya Trading 

Company Private 

Limited 

22,450,050 

 

1 NA Bonus issue 

in the ratio 

of seven 

Equity 

Shares for 

every 10 

Equity Share 

held in our 

Company by 

the 

Shareholders 

as on the 

record date 

i.e. August 

28, 2024 

NA 

 

4. Issue of equity shares out of revaluation reserves 

 

Our Company has not issued any equity shares out of revaluation reserves since its incorporation.   

 

5. Issue of equity shares pursuant to schemes of arrangement 

 

Our Company has not issued any equity shares in the past in terms of a scheme of arrangement approved under 

Sections 391-394 of the Companies Act, 1956 or Sections 230-234 of the Companies Act, 2013. 

 

6. Issue of Equity Shares under employee stock option schemes 

 

Our Company has not issued any equity shares under the ESOP Scheme.  

 

7. Details of Build-up, Contribution and Lock -in of Promotersô Shareholding and Lock-in of other Equity 

Shares  

 

As of the date of this Red Herring Prospectus, our Promoters hold 97,155,300 Equity Shares of face value 1 each 

constituting 97.66% of the issued, subscribed and paid-up share capital of our Company. 

 

The details regarding our Promotersô shareholding is set out below. 

 

(a) Build-up of Promotersô Equity shareholding in our Company  

 

The build-up of the equity shareholding of our Promoters (that are Shareholders in the Company) since 

incorporation of our Company is set out below:  

Date of 

allotment/t

ransfer  

Nature of allotment/ 

transfer 

Number 

of equity 

shares 

Nature of 

considerati

on  

Face 

value 

per 

equity 

share  

(in ) 

Issue/ 

transfer 

price per 

equity 

share  

(in )  

Pre- Offer 

Equity 

Share 

capital  

(in %)   

Post-

Offer 

Equity 

Share 

capital 

(in %)#  

Vivek Gupta*  

November 

26, 2005 

Transfer from Radhika 

Gupta 

15,000 Cash 10 10 0.15 [ǒ] 

September 

10, 2006  

Transfer to Moderate 

Credits Corporation 

Limited 

(5,000) Cash 10 10 (0.05) [ǒ] 

September 

10, 2006 

Transfer to Pigeon Syntex 

Private Limited 

(10,000) Cash 10 10 (0.10) [ǒ] 

August 18, 

2009 

Transfer from Rajev 

Gupta 

2,000 Cash 10 10 0.02 [ǒ] 
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Date of 

allotment/t

ransfer  

Nature of allotment/ 

transfer 

Number 

of equity 

shares 

Nature of 

considerati

on  

Face 

value 

per 

equity 

share  

(in ) 

Issue/ 

transfer 

price per 

equity 

share  

(in )  

Pre- Offer 

Equity 

Share 

capital  

(in %)   

Post-

Offer 

Equity 

Share 

capital 

(in %)#  

December 

24, 2020  

Transfer from Padam Sain 

Gupta 

1,406,000 Gift 10 NA 14.13 [ǒ] 

December 

28, 2020  

Transfer from Rajev 

Gupta 

2,000 Gift 10 NA 0.02 [ǒ] 

December 

28, 2020  

Transfer from Rekha 

Gupta 

100,000 Gift 10 NA 1.01 [ǒ] 

April 9, 

2021  

Transfer to Padam Sain 

Gupta 

(25,000) Gift 10 NA (0.25) [ǒ] 

January 11, 

2022  

Transfer to Prem Lata (1,000) Gift 10 NA (0.01) [ǒ] 

January 11, 

2022  

Transfer to Padam Sain 

Gupta HUF  

(1,000) Gift 10 NA (0.01) [ǒ] 

Pursuant to resolutions passed by our Board at their meeting dated August 29, 2024 and the Shareholders at their 

extraordinary general meeting dated August 29, 2024, our Company has sub-divided its equity shares of face value of 10 

each to equity shares of face value of 1 each. Accordingly, the issued, subscribed and paid-up equity share capital held by 

Vivek Gupta was sub-divided from 1,483,000 equity shares of face value of 10 per equity share to 14,830,000 Equity 

Shares of face value of 1 per equity share.  

August 31, 

2024 

Allotment pursuant to 

bonus issue 

10,381,00

0  

Bonus 

issue  

1 NA 10.44 [ǒ] 

January 7, 

2025  

Transfer to Renu Goyal (168,000) Gift 1 NA (0.17) [ǒ] 

Total (A) 
25,043,00

0 
  25.17 [ǒ] 

Ess Aar Corporate Services Private Limited  

December 

31, 2007 

 Preferential allotment 
87,000 Cash 10 50 0.87 

[ǒ] 

March 31, 

2008 

Further issue 
60,000 Cash 10 50  0.60 

[ǒ] 

June 5, 2008 Further issue 50,000 Cash 10 50 0.50 [ǒ] 

June 16, 

2008 

Further issue 
40,000 Cash 10 50 0.40 

[ǒ] 

August 23, 

2008 

Further issue 
21,400 Cash 10 50 0.22 

[ǒ] 

March 30, 

2009 

Further issue 
238,000 Cash 10 50 2.39 

[ǒ] 

September 

2, 2009 

Further issue 
2,000 Cash 10 50 0.02 

[ǒ] 

March 12, 

2010 

Further issue 
139,000 Cash 10 50 1.40 

[ǒ] 

March 26, 

2010 

Further issue 
157,600 Cash 10 50 1.58 

[ǒ] 

March 31, 

2010 

Further issue 
170,000 Cash 10 50 1.71 

[ǒ] 

August 2, 

2011 

Further issue 
10,000 Cash 10 300 0.10 

[ǒ] 

September 

16, 2011 

Further issue 
5,000 Cash 10 300 0.05 

[ǒ] 

September 

29, 2011 

Further issue 
10,000 Cash 10 350 0.10 

[ǒ] 

October 6, 

2011 

Further issue 
20,000 Cash 10 300 0.20 

[ǒ] 

November 

14, 2011 

Further issue 
24,750 Cash 10 400 0.25 

[ǒ] 

Pursuant to resolutions passed by our Board at their meeting dated August 29, 2024 and the Shareholders at their 

extraordinary general meeting dated August 29, 2024, our Company has sub-divided its equity shares of face value of 10 

each to equity shares of face value of 1 each. Accordingly, the issued, subscribed and paid-up equity share capital held by 

Ess Aar Corporate Services Private Limited was sub-divided from 1,034,750 equity shares of face value of 10 per equity 

share to 10,347,500 Equity Shares of face value of 1 per equity share. 

August 31, Allotment pursuant to 7,243,250 Bonus 1 NA 7.28 [ǒ] 
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Date of 

allotment/t

ransfer  

Nature of allotment/ 

transfer 

Number 

of equity 

shares 

Nature of 

considerati

on  

Face 

value 

per 

equity 

share  

(in ) 

Issue/ 

transfer 

price per 

equity 

share  

(in )  

Pre- Offer 

Equity 

Share 

capital  

(in %)   

Post-

Offer 

Equity 

Share 

capital 

(in %)#  

2024 bonus issue issue 

Total (B) 17,590,75

0 

   
17.68 [ǒ] 

Shorya Trading Company Private Limited  

March 26, 

2007 

Preferential allotment 
2,449,000 Cash 10 10 24.62 

[ǒ] 

April 26, 

2007 

Transfer from Moderate 

Credit Corporation 

Limited 

10,000 Cash 10 10 0.10 

[ǒ] 

April 26, 

2007 

Transfer from Zeil 

Engineering Works 

Private Limited 

5,000 Cash 10 10 0.05 

[ǒ] 

April 26, 

2007 

Transfer from Surender 

Kumar Gupta 
26,500 Cash 10 10 0.27 

[ǒ] 

April 26, 

2007 

Transfer from Hari Kumar 
25,000 Cash 10 10 0.25 

[ǒ] 

May 24, 

2007 

Transfer from Creative 

Financial Services Private 

Limited 

12,500 Cash 10 10 0.13 

[ǒ] 

May 24, 

2007  

Transfer from Shiriniwas 

Leasing and Finance 

Limited  

10,000 Cash 10 10 0.10 

[ǒ] 

May 24, 

2007  

Transfer from Hopewel 

Merchants Private Limited  

10,000  

 
Cash 10 10 0.10 

[ǒ] 

May 24, 

2007 

Transfer from Pigeon 

Syntex Private Limited  
10,000 Cash 10 10 0.10 

[ǒ] 

May 24, 

2007 

Transfer from Gaurav 

Holdings Private Limited  
7,500 Cash 10 10 0.08 

[ǒ] 

May 24, 

2007 

Transfer from P.K. Silk 

Mills Private Limited 

3,000 

 
Cash 10 10 0.03 

[ǒ] 

May 24, 

2007 

Transfer from Mansukh 

Advisory Private Limited 
2,500 Cash 10 10 0.03 

[ǒ] 

May 24, 

2007  

Transfer from K.R. Fincap 

Private Limited  
5,000 Cash 10 10 0.05 

[ǒ] 

May 24, 

2007  

Transfer from At All Time 

Yours Securities Private 

Limited 

4,250 Cash 10 10 0.04 

[ǒ] 

August 29, 

2007 

Further issue 
542,600 Cash 10 50 5.45 

[ǒ] 

December 

31, 2007 

 Preferential allotment 
31,200 Cash 10 50 0.31 

[ǒ] 

August 23, 

2008 

Further issue 
31,600 Cash 10 50 0.32 

[ǒ] 

September 

2, 2009 

Further issue 
14,500 Cash 10 50 0.15 

[ǒ] 

September 

4, 2009 

Further issue 
1,500 Cash 10 50 0.02 

[ǒ] 

February 8, 

2012 

Further issue 
5,500 Cash 10 400 0.06 

[ǒ] 

Pursuant to resolutions passed by our Board at their meeting dated August 29, 2024 and the Shareholders at their 

extraordinary general meeting dated August 29, 2024, our Company has sub-divided its equity shares of face value of 10 

each to equity shares of face value of 1 each. Accordingly, the issued, subscribed and paid-up equity share capital held by 

Shorya Trading Company Private Limited was sub-divided from 3,207,150 equity shares of face value of 10 per equity 

share to 32,071,500 Equity Shares of face value of 1 per equity share. 

August 31, 

2024 

Allotment pursuant to 

bonus issue 

22,450,05

0 

Bonus 

issue 

1 NA 22.57 [ǒ] 

Total (C) 54,521,55

0 

   54.81 
[ǒ] 

Total (A+B+C) 
97,155,30

0 
  97.66 [ǒ] 
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*Also the Promoter Selling Shareholder 
# To be updated at the Prospectus stage 

 

Amulya Gupta, Shivam Gupta and Singh Engcon Private Limited do not hold any Equity Shares of our Company 

as of the date of this Red Herring Prospectus. 

 

(b) Build-up of Promoter Groupsô Equity shareholding in our Company  

 

The build-up of the equity shareholding of the relevant members of the Promoter Group (that are Shareholders in 

the Company) since incorporation of our Company is set out below:   

Date of 

allotment/trans

fer  

Nature of allotment/ 

transfer 

Number of 

equity 

shares 

Nature of 

considera

tion 

Face 

value 

per 

equity 

share  

(in ) 

Issue/ 

transf

er 

price 

per 

equity 

share  

(in )  

Pre-Offer 

Equity 

Share 

capital  

(in %)   

Post-Offer 

Equity 

Share 

capital (in 

%)#  

Radhika Gupta  

December 31, 

2003 

Preferential allotment 15,000 Cash 10 200 0.15 [ǒ] 

November 26, 

2005 

Transfer to Vivek 

Gupta 

(15,000) Cash 10 10 (0.15) [ǒ] 

March 26, 2007 Preferential allotment 100,000 Cash 10 10 1.01 [ǒ] 

Pursuant to resolutions passed by our Board at their meeting dated August 29, 2024 and the Shareholders at their 

extraordinary general meeting dated August 29, 2024, our Company has sub-divided its equity shares of face value of 10 

each to equity shares of face value of 1 each. Accordingly, the issued, subscribed and paid-up equity share capital held by 

Radhika Gupta was sub-divided from 100,000 equity shares of face value of 10 per equity share to 1,000,000 Equity 

Shares of face value of 1 per equity share. 

August 31, 2024 Allotment pursuant to 

bonus issue 

700,000 Bonus 

issue  

1  NA  0.70  [ǒ]  

January 7, 2025  Transfer to Vishal 

Goela 

(45,000) Gift 1  NA  (0.04) [ǒ]  

January 7, 2025  Transfer to Vikas 

Goela 

(45,000) Gift 1  NA  (0.04) [ǒ]  

Total (A) 1,610,000   1.61 [ǒ] 

Renu Goyal 

January 7, 2025 Transfer from Vivek 

Gupta 

168,000 Gift 1 NA 0.17 [ǒ] 

January 7, 2025  Transfer from Padam 

Sain Gupta 

40,000 Gift 1 NA 0.04 [ǒ] 

January 7, 2025  Transfer from Padam 

Sain Gupta (HUF) 

17,000 Gift 1 NA 0.02 [ǒ] 

January 7, 2025  Transfer from Prem 

Lata 

17,000 Gift 1 NA 0.02 [ǒ] 

January 20, 

2025  

Transfer to Nikita 

Goyal 

(60,000) Gift 1 NA (0.06) [ǒ] 

Total (B) 182,000   0.18 [ǒ] 

Rajev Gupta 

July 15, 2003 Initial subscription to 

the Memorandum of 

Association 

4,000 Cash 10 10 0.04 [ǒ] 

December 31, 

2003 

Preferential allotment 28,000 Cash 10 200 0.28 [ǒ] 

July 31, 2004  Transfer to Prakriti 

Softek Private Limited 

(5,000) Cash 10 200 (0.05) [ǒ] 

July 11, 2005  Transfer to Creative 

Financial Services 

Private Limited 

(6,000) Cash 10 200 (0.06) [ǒ] 

July 11, 2005 Transfer to Creative 

Financial Services 

Private Limited 

(6,500) Cash 10 200 (0.07) [ǒ] 

August 31, 2006 Transfer to P. K. Silk 

Mills Private Limited 

(3,000) Cash 10 200 (0.03) [ǒ] 
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Date of 

allotment/trans

fer  

Nature of allotment/ 

transfer 

Number of 

equity 

shares 

Nature of 

considera

tion 

Face 

value 

per 

equity 

share  

(in ) 

Issue/ 

transf

er 

price 

per 

equity 

share  

(in )  

Pre-Offer 

Equity 

Share 

capital  

(in %)   

Post-Offer 

Equity 

Share 

capital (in 

%)#  

August 31, 2006  Transfer to Mansukh 

Advisory Private 

Limited 

(2,500) Cash 10 200 (0.03) [ǒ] 

August 31, 2006  Transfer to Zeil 

Engineering Works 

Private Limited 

(5,000) Cash 10 200 (0.05) [ǒ] 

January 3, 2008  Transfer to Mohinder 

Kumar Khurana  

(1,000) Cash 10 10  (0.01) [ǒ] 

April 15, 2009  Transfer from 

Mohinder Khurana  

1,000 Cash 10 10 0.01 [ǒ] 

August 18, 2009 Transfer to Vivek 

Gupta 

(2,000) Cash  10 10  (0.02) [ǒ] 

December 28, 

2020  

Transfer to Vivek 

Gupta 

(2,000) Gift 10 NA (0.02) [ǒ] 

January 7, 2025  
Transfer from Padam 

Sain Gupta 
325,000  Gift 1 NA 

0.33 [ǒ] 

Total (C) 325,000  0.33  

Vishal Goela 

January 7, 2025  
Transfer from 

Radhika Gupta 
45,000 Gift 1 NA 

0.05 [ǒ] 

Total (D) 45,000   0.05 [ǒ] 

Vikas Goela 

January 7, 2025  
Transfer from 

Radhika Gupta 
45,000 Gift 1 NA 

0.05 [ǒ] 

Total (E) 45,000   0.05 [ǒ] 

Total (A+B+C+D+E) 2,207,000  2.23 [ǒ] 
# To be updated at the Prospectus stage 

 

(c) Details of Promotersô contribution and lock-in  

 

Pursuant to Regulations 14 and 16 (1)(a) of the SEBI ICDR Regulations, an aggregate of at least 20% of the fully 

diluted post-Offer Equity Share capital of our Company held by our Promoters shall be considered as the minimum 

Promotersô contribution and is required to be locked-in for a period of three years from the date of Allotment 

(ñPromotersô Contributionò) since a majority of the proceeds of the Fresh Issue is proposed to be utilized for 

capital expenditure. Accordingly, our Promotersô shareholding in excess of 20% shall be locked in for a period of 

one year from the date of Allotment. 

 

The details of the Equity Shares of face value 1 each held by our Promoters, which shall be locked-in for 

minimum Promotersô Contribution for a period of three years, from the date of Allotment are set out below:*  

 
 Name of 

the 

Promoter  

Number of 

Equity 

Shares 

locked-in 

Date up to 

which 

Equity 

Shares are 

subject to 

lock-in 

Date of 

acquisition of 

Equity Shares 

and when made 

fully paid -up 

Nature of 

transaction 

Face 

value 

(in ) 

Issue/Acquisition 

price per Equity 

Share (in ) 

Pre-

Offer 

Equity 

Share 

capital 

(in %) 

Post-Offer 

Equity 

Share 

capital (in 

%)*  

[ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] 

*To be completed prior to filing of the Prospectus with the RoC. 

 

The Promoters have given their consent to include such number of Equity Shares of face value 1 each held by 

them as may constitute 20% of the fully diluted post-Offer Equity Share capital of our Company as the Promotersô 

Contribution and have agreed not to dispose, sell, transfer, charge, pledge or otherwise encumber in any manner, 

the Promotersô Contribution from the date of filing of the Draft Red Herring Prospectus, until the commencement 

of the lock-in specified above, or for such other time as required under SEBI ICDR Regulations, except as may 

be permitted, in accordance with the SEBI ICDR Regulations. The Promotersô Contribution has been brought in 
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to the extent of not less than the specified minimum lot and from the persons defined as ñpromoterò under the 

SEBI ICDR Regulations. 

 

Our Company undertakes that the Equity Shares of face value 1 each that are being locked-in will not be 

ineligible for computation of Promotersô Contribution in terms of Regulation 15 of the SEBI ICDR Regulations. 

For details of the build-up of the share capital held by our Promoters, see ñðBuild-up of Promotersô Equity 

shareholding in our Companyò on page 108. 

 

In this connection, we confirm the following:  

 

(i) The Equity Shares offered towards minimum Promotersô contribution have not been acquired during the 

three immediately preceding years (a) for consideration other than cash and revaluation of assets or 

capitalization of intangible assets, or (b) arising from bonus issue by utilization of revaluation reserves 

or unrealized profits of our Company or from a bonus issue against Equity Shares, which are otherwise 

ineligible for computation of Promotersô contribution; 

 

(ii)  The Equity Shares towards minimum Promotersô contribution have not been acquired by our Promoters 

during the year immediately preceding the date of this Red Herring Prospectus at a price lower than the 

Offer Price; 

 

(iii)  Our Company has not been formed by the conversion of one or more partnership firms or a limited 

liability partnership firm into a company; 

 

(iv) The Equity Shares forming part of the Promotersô contribution are not subject to any pledge; and  

 

(v) All Equity Shares held by our Promoters are in dematerialized form as of the date of this Red Herring 

Prospectus. 

 

(d) Details of Equity Shares locked-in for six months 

 

In addition to the Equity Shares proposed to be locked-in as part of the minimum Promotersô contribution as stated 

above, as prescribed under the SEBI ICDR Regulations, the entire pre-Offer Equity Share capital of our Company 

(including any unsubscribed portion of the Offered Shares) will be locked-in for a period of six months from the 

date of Allotment of Equity Shares in the Offer including any unsubscribed portion of the Offer for Sale, in 

accordance with Regulations 16(b) and 17 of the SEBI ICDR Regulations except the following: (i) the Equity 

Shares that are held by any VCFs, AIFs (category I or category II) or FVCIs subject to the conditions set out in 

Regulation 17 of the SEBI ICDR Regulations, provided that such Equity Shares will be locked-in for a period of 

at least six months from the date of purchase by the VCFs, AIF (category I or category II) or FVCI; (ii) the Equity 

Shares transferred pursuant to the Offer for Sale; any Equity Shares held by eligible employees of our Company 

(whether currently employees or not) which may be allotted to them under the ESOP Scheme prior to the Offer; 

and (iii) any Equity Shares held by an employee stock option trust or transferred to the employees by an employee 

stock option trust pursuant to exercise of options by the employees, whether currently employees or not, in 

accordance with the ESOP Scheme. 

 

(e) Lock-in of the Equity Shares to be Allotted, if any, to the Anchor Investors 

 

50% of the Equity Shares Allotted to Anchor Investors under the Anchor Investor Portion shall be locked-in for 

a period of 90 days from the date of Allotment, and the remaining 50% of the Equity Shares Allotted to Anchor 

Investors under the Anchor Investor Portion shall be locked-in for a period of 30 days from the date of Allotment. 

 

(f) Other requirements in respect of lock-in 

 

Pursuant to Regulation 20 of the SEBI ICDR Regulations, details of locked-in Equity Shares will be recorded by 

relevant depositories. 

 

Pursuant to Regulation 21 of the SEBI ICDR Regulations, the locked-in Equity Shares held by our Promoters may 

be pledged only with scheduled commercial banks or public financial institutions or a systemically important 

NBFC or a housing finance company as collateral security for loans granted by such scheduled commercial bank 

or public financial institution or systemically important NBFC or housing company, provided that specified 

conditions under the SEBI ICDR Regulations are complied with. However, the relevant lock-in period shall 
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continue pursuant to the invocation of the pledge referenced above, and the relevant transferee shall not be eligible 

to transfer the Equity Shares till the relevant lock-in period has expired in terms of the SEBI ICDR Regulations. 

 

Pursuant to Regulation 22 of the SEBI ICDR Regulations, the Equity Shares held by our Promoters, which are 

locked-in in accordance with Regulation 16 of the SEBI ICDR Regulations, may be transferred to and among our 

Promoters and any member of the Promoter Group, or to a new promoter of our Company and the Equity Shares 

held by any persons other than our Promoters, which are locked-in in accordance with Regulation 17 of the SEBI 

ICDR Regulations, may be transferred to and among such other persons holding specified securities that are locked 

in, subject to continuation of the lock-in in the hands of the transferee for the remaining period and compliance 

with the SEBI Takeover Regulations, as applicable. 

 

 

 

 

 

(remainder of this page has been intentionally left blank) 
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8. Shareholding Pattern of our Company  

 

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

 
Categor

y 

(I)  

Category of 

Shareholde

r  

(II)  

Number of 

Shareholder

s (III)  

Number of 

fully paid -

up equity 

shares of 

face value 

1 each 

held 

(IV)  

Numbe

r of 

partly 

paid-up 

equity 

shares 

of face 

value 

1 each 

held 

(V) 

Number 

of shares 

underlyin

g 

depository 

receipts 

(VI)  

Total 

number of 

equity 

shares of 

face value 

1 each 

held 

(VII) 

=(IV)+(V)

+ (VI)  

Shareholdin

g as a % of 

total 

number of 

equity 

shares of 

face value 1 

each 

(calculated 

as per 

SCRR, 

1957) 

(VIII) As a 

% of 

(A+B+C2) 

Number of voting rights held 

in each class of securities 

(IX)  

Number of 

shares 

underlying 

outstandin

g 

convertible 

securities 

(including 

warrants) 

(X) 

Shareholding

, as a % 

assuming full 

conversion of 

convertible 

securities (as 

a percentage 

of diluted 

share 

capital) 

(XI)= 

(VII)+(X) As 

a % of 

(A+B+C2) 

Number of 

locked-in 

shares 

(XII)   

Number of 

shares 

pledged or 

otherwise 

encumbered 

(XIII)  

Number of 

equity shares 

of face value 

1 each held 

in 

dematerialize

d Form 

(XIV)  
No. of voting rights Total 

as a 

% of 

(A+B

+ C) 

Numbe

r (a) 

As a 

% of 

total 

share

s held 

(b) 

Numbe

r (a) 

As a 

% of 

total 

share

s held 

(b) 

Class: 

equity 

shares of 

face value 

1 each 

Total 

        

(A) Promoters 

and 

Promoter 

Group 

8 99,362,30

0 

- - 99,362,30

0 

99.88 99,362,30

0 

99,362,30

0 

99.88 0 99.88 0 0 0 0 99,362,300 

(B) Public 2 120,000 - - 120,000 0.12 120,000 120,000 0.12 0 0.12 0 0 0 0 120,000 

(C) Non-

Promoter- 

Non-Public 

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

(C1) Shares 

Underlying 

DRs 

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

(C2) Shares held 

by 

Employee 

Trusts 

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

 Total 10 99,482,30

0 

- - 99,482,30

0 

100% 99,482,30

0 

99,482,30

0 

100 0 100 0 0 0 0 99,482,300 
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9. Details of the Shareholding of the major Shareholders of our Company  

 

(1) Set out below are details of the Shareholders holding 1% or more of the paid-up Equity Share capital of our 

Company and the number of Equity Shares of face value 1 each held by them as of the date of this Red 

Herring Prospectus:  

 

S. No. Name of Shareholder Number of Equity Shares held  

Pre-Offer Equity 

Share capital on a 

fully diluted basis (in 

%)^ 

1.  Shorya Trading Company Private Limited 54,521,550 54.81 

2.  Vivek Gupta 25,043,000 25.17 

3.  Ess Aar Corporate Services Private Limited 17,590,750 17.68 

4.  Radhika Gupta 1,610,000 1.62 

Total 98,765,300 99.28 

 

(2) Set out below are details of the Shareholders who held 1% or more of the paid-up Equity Share capital of our 

Company and the number of Equity Shares of face value 1 each held by them 10 days prior to the date of 

this Red Herring Prospectus:  

 
S. No. Name of Shareholder Number of Equity Shares held Pre-Offer Equity 

Share capital on a 

fully diluted basis (in 

%) 

1.  Shorya Trading Company Private Limited 54,521,550 54.81 

2.  Vivek Gupta 25,043,000 25.17 

3.  Ess Aar Corporate Services Private Limited 17,590,750 17.68 

4.  Radhika Gupta 1,610,000 1.62 

Total 98,765,300 99.28 

 

(3) Set out below are details of the Shareholders who held 1% or more of the paid-up equity share capital of our 

Company and the number of equity shares of face value 10 each held by them one year prior to the date of 

this Red Herring Prospectus:  

 

S. No. Name of Shareholder Number of equity shares held* 

Pre- Offer equity 

share capital on a fully 

diluted basis (in %) 

1.  Shorya Trading Company Private Limited 3,207,150 54.81 

2.  Vivek Gupta 1,483,000 25.34 

3.  Ess Aar Corporate Services Private Limited 1,034,750 17.68 

4.  Radhika Gupta 100,000 1.71 

Total 5,824,900 99.54 
* Pursuant to a sub-division of equity shares with effect from August 29, 2024, our Company sub-divided the equity shares of 10 each 
to equity shares of 1 each. The table above does not reflect the effect of such share split. 

 

 

(4) Set out below are details of the Shareholders who held 1% or more of the paid-up equity share capital of our 

Company and the number of equity shares of face value 10 each held by them two years prior to the date of 

this Red Herring Prospectus:  

 

S. No. Name of Shareholder Number of equity shares held* 

Pre- Offer equity 

share capital on a fully 

diluted basis (in %) 

1.  Shorya Trading Company Private Limited 3,207,150 54.81 

2.  Vivek Gupta 1,483,000 25.34 

3.  Ess Aar Corporate Services Private Limited 1,034,750 17.68 

4.  Radhika Gupta 100,000 1.71 

Total 5,824,900 99.54 
* Pursuant to a sub-division of equity shares with effect from August 29, 2024, our Company sub-divided the equity shares of 10 each 
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to equity shares of 1 each. The table above does not reflect the effect of such share split. 

 

10. Details of the Shareholding of our Promoters, members of our Promoter Group, Directors, directors 

of our Corporate Promoters, Key Managerial Personnel and Senior Management 

 

None of our Promoters, members of our Promoter Group, Directors, directors of our Corporate Promoters, 

Key Managerial Personnel or Senior Management hold any Equity Shares of face value 1 each in our 

Company as of the date of filing of this Red Herring Prospectus other than as disclosed below:  

 
S. 

No. 
Name of the Shareholder 

Number of 

Equity Shares 

Pre - Offer Equity 

Share capital (in %) 

Post-Offer of Equity 

Share capital (in %)# 

Promoters 

1.  Shorya Trading Company Private Limited 54,521,550 54.81 [ǒ] 

2.  Vivek Gupta*  25,043,000 25.17 [ǒ] 

3.  Ess Aar Corporate Services Private 

Limited 
17,590,750 17.68 [ǒ] 

Promoter Group 

4.  Radhika Gupta  1,610,000 1.61 [ǒ] 

5.  Renu Goyal  182,000 0.18 [ǒ] 

6.  Rajev Gupta 325,000 0.33 [ǒ] 

7.  Vishal Goela 45,000 0.05 [ǒ] 

8.  Vikas Goela 45,000 0.05 [ǒ] 

Total 99,362,300  99.88 [ǒ] 
           *Also the Chairman and Managing Director of our Company, non-executive director of Ess Aar Corporate Services Private Limited, 

non-executive director of Shorya Trading Company Private Limited and non-executive director of Singh Engcon Private Limited. 
# To be updated at the Prospectus stage 

 

11. As of the date of this Red Herring Prospectus, there are no outstanding warrants, options, debentures, loans 

or other instruments convertible into Equity Shares. 

 

12. None of the BRLMs or their respective associates, as defined in the SEBI Merchant Bankers Regulations, 

hold any securities in our Company as of the date of this Red Herring Prospectus.  

 

13. Our Company has not made any public issue since its incorporation and has not made any rights issue of any 

kind or class of securities since its incorporation.  

 

14. Our Company, our Directors and the BRLMs have not entered into any buy-back and/ or standby 

arrangements for purchase of Equity Shares to be Allotted pursuant to the Offer.  

 

15. The BRLMs and their affiliates may engage in the transactions with and perform services for our Company 

and/ or the Promoter Selling Shareholder in the ordinary course of business or may in the future engage in 

commercial banking and investment banking transactions with our Company and/ or the Promoter Selling 

Shareholder, for which they may in the future receive customary compensation. 

 

16. Our Company does not have any partly paid-up Equity Shares as of the date of this Red Herring Prospectus. 

All Equity Shares Allotted in the Offer will be fully paid-up at the time of Allotment.  

 

17. There will not be any further issue of Equity Shares, whether by way of issue of bonus shares, preferential 

allotment, rights issue or in any other manner during the period commencing from submission of the Draft 

Red Herring Prospectus with the SEBI until the Equity Shares have been listed on the Stock Exchanges or 

all application monies have been refunded, as the case may be, other than in connection with: (i) the Offer; 

and (ii) any grant of options under the ESOP Scheme or issue of Equity Shares pursuant to exercise of options 

which may be granted under the ESOP Scheme. 

 

18. There have been no financing arrangements whereby our Promoters, members of our Promoter Group, our 

Directors, directors of our Corporate Promoters and their relatives have purchased or sold or financed the 

purchase by any other person of securities of our Company other than in the normal course of the business of 
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the financing entity during the period of six months immediately preceding the date of filing of the Draft Red 

Herring Prospectus and this Red Herring Prospectus. 

 

19. Except as disclosed in ñðBuild-up of Promotersô Equity shareholding in our Companyò, and ñðBuild-up 

of Promoter Group shareholding in our Companyò, on pages 108 and 111, respectively, none of our 

Promoters, any member of our Promoter Group, our Directors, directors of our Corporate Promoters or any 

of their relatives have purchased or sold any securities of our Company during the period of six months 

immediately preceding the date of the Draft Red Herring Prospectus and this Red Herring Prospectus. 

 

20. Except for any grant of options under the ESOP Scheme or issue of Equity Shares pursuant to exercise of 

options which may be granted under the ESOP Scheme, our Company presently does not intend or propose 

and is not under negotiations or considerations to alter its capital structure for a period of six months from 

the Bid/Offer Opening Date, by way of split or consolidation of the denomination of Equity Shares or further 

issue of Equity Shares (including issue of securities convertible into or exchangeable, directly or indirectly 

for Equity Shares) whether on a preferential basis or by way of issue of bonus shares or on a rights basis or 

by way of further public issue of Equity Shares or qualified institutions placements or otherwise. Provided 

however, that the foregoing restrictions do not apply to the issuance of any Equity Shares under the Offer. 

 

21. Our Company shall ensure that any transactions in the Equity Shares of face value 1 each by our Promoters 

and members of our Promoter Group during the period between the date of filing of this Red Herring 

Prospectus and the date of closure of the Offer shall be reported to the Stock Exchanges within 24 hours of 

the transactions. 

 

22. No person connected with the Offer, including, but not limited to, the BRLMs, the members of the Syndicate, 

our Company, our Promoters, members of our Promoter Group, our Directors or Group Companies, shall 

offer any incentive, whether direct or indirect, in any manner, whether in cash or kind or services or otherwise 

to any Bidder for making a Bid, except for fees or commission for services rendered in relation to the Offer. 

  

23. As of the date of filing of this Red Herring Prospectus, our Company has 10 shareholders. 

 

24. Employee Stock Options Scheme of our Company  

 

Our Company instituted the ESOP Scheme, pursuant to a resolution passed by our Board of Directors in its 

meeting held on August 27, 2024 and by our Shareholders at their meeting held on August 27, 2024. The 

purpose of the ESOP Scheme is to attract and retain employees, recognize and reward employees for both 

their past achievements and future contributions, encourage employees to help drive our growth and 

profitability, foster a culture of employee ownership and lower the attrition rate of the Company by providing 

additional deferred rewards to employees, among other things. The ESOP Scheme is effective from August 

27, 2024. The maximum aggregate number of the Equity Shares which may be allotted pursuant to options 

granted by our Company under the ESOP Scheme shall not exceed 5% of the issued Equity Shares of the 

Company at any point of time. Each option granted to an employee under the ESOP Scheme shall entitle the 

employee to subscribe to one Equity Shares of face value 1 each in our Company, upon payment of exercise 

price as set out in the ESOP Scheme. Further, the ESOP Scheme is compliant with the SEBI SBEBSE 

Regulations.  

 

Options have been and shall only be granted under the ESOP Scheme to persons who are, at the time of grant, 

employees (as such term is defined under the Companies Act and the SEBI SBEBSE Regulations, as 

applicable) of the Company and its Subsidiaries. Since the ESOP Scheme became effective from August 27, 

2024, no options have been granted in Fiscals 2024, 2023 and 2022. The details of the ESOP Scheme as 

certified by Singhi & Co., Chartered Accountants, pursuant to their certificate dated June 7, 2025 are as 

follows:  
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Particulars Financial 

Year 2022 

Financial 

Year 2023 

Financial 

Year 2024 

From April 1, 2024 

to December 31, 2024 

From January 1, 

2025 until the date of 

this certificate 

Total options outstanding as at the 

beginning of the period 

NA 

  

Nil  91,068 

Total options granted 91,068 Nil  

Exercise price of options in  (as on the 

date of grant options) 

 1  1 

Options forfeited/lapsed/cancelled Nil  5,340(1) 

Variation of terms of options Nil  Nil  

Money realized by exercise of options Nil  Nil  

Total number of options outstanding in 

force 

91,068 85,728 

Total options vested (excluding the 

options that have been exercised) 

876(2) Nil  

Options exercised (since implementation 

of the ESOP Scheme) 

Nil  Nil  

The total number of Equity Shares 

arising as a result of exercise of granted 

options (including options that have 

been exercised) 

Nil  Nil  

Employee wise details of options 

granted to: 

Nil  Nil  

(a) Key managerial personnel 
 

 

(i) Subodh Kumar 4,002 Nil  

(ii)  Anish Kumar 2,700 Nil  

(b) Senior management   

(i) Narender Kumar 

Chutani 

5,280 Nil  

(ii)  Jigneshkumar 

Rameshbhai Patel 

6,720 Nil  

(iii)  Om Prakash Porwal 6,240 Nil  

(iv) Santhosh Kumar T. E. 3,360 Nil  

(v) Ramji Sharma 4,224 Nil  

(vi) Rakesh Kumar 2,520 Nil  

(c) Any other employee who receives 

a grant in any one year of options 

amounting to 5% or more of the 

options granted during the year 

Nil  Nil  

(i) Saurabh Singh 4,620 Nil  

(d) Identified employees who were 

granted options during any one 

year equal to or exceeding 1% of 

the issued capital (excluding 

outstanding warrants and 

conversions) of the Company at the 

time of grant 

Nil  Nil  

Diluted earnings per share pursuant to 

the issue of Equity Shares on exercise of 

options in accordance with IND AS 33 

óEarnings Per Shareô 

Nil  Nil  

Where the Company has calculated the 

employee compensation cost using the 

Nil  Nil  
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Particulars Financial 

Year 2022 

Financial 

Year 2023 

Financial 

Year 2024 

From April 1, 2024 

to December 31, 2024 

From January 1, 

2025 until the date of 

this certificate 

intrinsic value of the stock options, the 

difference, if any, between employee 

compensation cost so computed and the 

employee compensation calculated on 

the basis of fair value of the stock 

options and the impact of this difference, 

on the profits of the Company and on 

the earnings per share of the Company  

Description of the pricing formula and 

method and significant assumptions 

used to estimate the fair value of options 

granted during the year including, 

weighted average information, namely, 

risk-free interest rate, expected life, 

expected volatility, expected dividends, 

and the price of the underlying share in 

the market at the time of grant of option 

Nil  Nil  

Impact on the profits and on the 

Earnings Per Share of the last three 

years if the accounting policies specified 

in the Securities and Exchange Board of 

India (Share Based Employee Benefits 

and Sweat Equity) Regulations, 2021 

had been followed, in respect of options 

granted in the last three 

Years 

Nil  Nil  

Intention of key managerial personnel 

and whole-time directors who are 

holders of Equity Shares allotted on 

exercise of options to sell their shares 

within three months after the listing of 

Equity Shares pursuant to the Offer 

Nil  Nil  

Intention to sell Equity Shares arising 

out of the ESOP Scheme or allotted 

under an ESOP Scheme within three 

months after the listing of Equity Shares 

by directors, senior managerial 

personnel and employees having Equity 

Shares arising out of the ESOP Scheme, 

amounting to more than 1% of the 

issued capital (excluding outstanding 

warrants and conversions) 

Nil  Nil  

(1) Due to resignation of certain employees.  
(2) Due to death of an employee. 
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OBJECTS OF THE OFFER 

 

The Offer comprises a fresh issue of [ǒ] Equity Shares, aggregating up to 8,900.00 million by our Company and an 

offer for sale of up to 8,100,000 Equity Shares, aggregating up to [ǒ] million by the Promoter Selling Shareholder.  

 

Offer for Sale 

 

The Promoter Selling Shareholder will be entitled to the proceeds from the sale of the Offered Shares in the Offer for 

Sale, net of the Offer related expenses and relevant taxes thereon. Our Company will not receive any proceeds from 

the Offer for Sale and the proceeds received from the Offer for Sale will not form part of the Net Proceeds. For details, 

see ñðOffer Expensesò on page 158. 

 

Fresh Issue 

 

Net Proceeds  

 

The net proceeds of the Fresh Issue, i.e., gross proceeds of the Fresh Issue less our Companyôs share of the Offer 

related expenses (ñNet Proceedsò), are proposed to be utilized in the following manner:  

 

1. funding certain capital expenditure of our Company; 

2. investment in our wholly-owned Subsidiary, Oswal Solar, in the form of equity, for funding the setting up of 

new manufacturing units at Karnal, Haryana; 

3. pre-payment/ re-payment, in part or full, of certain outstanding borrowings availed by our Company; 

4. investment in our wholly-owned Subsidiary, Oswal Solar, in the form of equity, for repayment/prepayment, in 

part or full, of certain outstanding borrowings availed by Oswal Solar; and  

5. general corporate purposes (collectively, the ñObjectsò). 

 

In addition to the above Objects, we expect to receive the benefits of listing of the Equity Shares on the Stock 

Exchanges, which include enhancement of our Companyôs visibility and brand image and creation of a public market 

for our Equity Shares in India, among others. 

 

The main objects and objects incidental and ancillary to the main objects set out in our Memorandum of Association 

enable us to undertake: (i) our existing business activities and other activities set out therein; (ii) the activities proposed 

to be funded from the Net Proceeds; and (iii) the activities towards which the loans proposed to be repaid/prepaid 

from the Net Proceeds were utilized. The main objects clause and objects incidental and ancillary to the main objects 

clause of our wholly-owned Subsidiary, Oswal Solar, enables it to undertake: (i) its existing business activities and 

other activities set out therein; (ii) the activities proposed to be funded from the Net Proceeds; and (iii) the activities 

towards which the loans proposed to be repaid/prepaid from the Net Proceeds were utilized. Further, the activities 

carried out by our Company and our wholly-owned Subsidiary, Oswal Solar are in accordance with the main objects 

clause of their respective memorandum of association. 

 

The details of the Net Proceeds of the Fresh Issue are set out below:  

 

Particulars 

 

Estimated Amount 

(in  million)  

Gross proceeds of the Fresh Issue(1) 8,900.00 

(Less) Offer-related expenses in relation to the Fresh Issue(2) [ǒ] 

Net Proceeds(3) [ǒ] 
(1) Subject to finalisation of basis of allotment.  
(2) For details of the expenses related to the Offer, see ñðOffer Expensesò on page 158. 
(3) To be finalized upon determination of the Offer Price and will be updated in the Prospectus prior to filing with the RoC. 

 

Utilization of Net Proceeds 

 

The Net Proceeds are proposed to be utilized by our Company and our wholly-owned Subsidiary, Oswal Solar as 

follows:  
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S. 

No. 

Particulars Total 

estimated 

amount  

(in  million)   

1.  Funding certain capital expenditure of our Company  898.60 

2.  Investment in our wholly-owned Subsidiary, Oswal Solar, in the form of equity, for funding the 

setting up of new manufacturing units at Karnal, Haryana 

2,727.58 

3.  Pre-payment/ re-payment, in part or full, of certain outstanding borrowings availed by our Company  2,800.00 

4.  Investment in our wholly-owned Subsidiary, Oswal Solar, in the form of equity, for 

repayment/prepayment, in part or full, of certain outstanding borrowings availed by Oswal Solar 

310.00 

5.  General corporate purposes(1)(2)  [ǒ] 

 Total(1)(2) [ǒ] 
(3) To be finalized upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC.  

(4) The amount utilized for general corporate purposes shall not exceed 25% of the Gross Proceeds. 

 

Proposed schedule of implementation and deployment of Net Proceeds 

 

We propose to deploy the Net Proceeds towards the Objects in accordance with the estimated schedule of 

implementation and deployment of funds, as set out in the table below:  
 

Particulars Total 

estimated 

cost(1) 

(in  million) 

Amount 

deployed as 

of April 30, 

2025 (in  

million) 

Estimated 

utilization 

from Net 

Proceeds 

(in  million) 

Estimated schedule of deployment of Net 

Proceeds in  

Financial Year 

2026 

Financial Year 

2027 

(in  million) 

Funding certain capital 

expenditure of our 

Company  

898.60 Nil  898.60 898.60 Nil  

Investment in our 

wholly-owned 

Subsidiary, Oswal 

Solar, in the form of 

equity, for funding the 

setting up of new 

manufacturing units at 

Karnal, Haryana(2) 

2,727.58 Nil  2,727.58 1,775.71 951.87 

Pre-payment/ re-

payment, in part or full, 

of certain outstanding 

borrowings availed by 

our Company  

2,800.00 Nil  2,800.00 2,800.00 Nil  

Investment in our 

wholly-owned 

Subsidiary, Oswal 

Solar, in the form of 

equity for 

repayment/prepayment, 

in part or full, of certain 

outstanding borrowings 

availed by Oswal Solar  

310.00 

 

Nil  310.00 310.00 Nil  

General corporate 

purposes(3)(4) 

[ǒ] [ǒ] [ǒ] [ǒ] [ǒ] 

Total(3)(4) [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] 
(1) Applicable taxes, to the extent required, have been included in the estimated cost.  

(2) Total estimated cost based on the Project Report (as defined below). 

(3) To be finalized upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC.  
(4) The amount utilized for general corporate purposes shall not exceed 25% of the Gross Proceeds. 

 

We intend to deploy the Net Proceeds towards the Objects as disclosed in the table above, in accordance with the 

business needs of our Company and our wholly-owned Subsidiary, Oswal Solar. However, the actual deployment of 

funds will depend on a number of factors, including the timing of completion of the Offer, market conditions, our 
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Boardôs analysis of economic trends and business requirements, competitive landscape, as well as general factors 

affecting our results of operations and financial condition. Depending on such factors, we may have to reduce, revise 

or extend the deployment period for the stated Objects, at the discretion of our management and in accordance with 

applicable laws. In the event that the estimated utilization of the Net Proceeds in a scheduled Fiscal is not completely 

met, including due to the reasons stated above, then it shall be utilized in the next Fiscal or if required, the amount 

scheduled for deployment in a specific Fiscal may be utilized in an earlier Fiscal, as may be determined by our 

Company, in accordance with applicable laws. Any variation in the utilization of the Net Proceeds as disclosed in this 

Red Herring Prospectus shall be subject to certain compliance requirements, including prior approval of the 

shareholders of our Company. For further details, see ñRisk FactorsðAny variation in the utilization of the Net 

Proceeds as disclosed in this Red Herring Prospectus shall be subject to certain compliance requirements, including 

prior approval of the shareholders of our Company.ò on page 71. Our historical expenditure may not be reflective of 

our future expenditure plans. 

 

The above fund requirements are based on our current business plan as approved by our Board of Directors pursuant 

to their resolution dated May 26, 2025 and the current business plan of our wholly-owned Subsidiary as approved by 

its board of directors pursuant to their resolution dated May 26, 2025, management estimates based on the prevailing 

market conditions, other commercial and technical factors including interest rates and other charges, the financing and 

other agreements entered into by our Company and our wholly-owned Subsidiary, Oswal Solar, quotations received 

from certain vendors, the project report titled ñCapital Expenditure Project Reportò dated May 26, 2025 issued by 

LSI, Chartered Engineer (the report, the ñProject Reportò). The proposed deployment of the Net Proceeds have not 

been appraised by any bank, financial institution or agency. These are based on current conditions and are subject to 

revisions in light of changes in costs, our financial condition, our business operations or growth strategy or external 

circumstances which may not be in our control. We may have to revise our funding requirements and deployment 

from time to time on account of various factors, such as change in costs, including due to inflation or increase in the 

rate of taxation or change in the rate of currency exchange, revision in quotations at the time of actual expenditure, 

change in financial and market conditions, our managementôs analysis of economic trends and our business 

requirements, changes in technology, fund requirements in the operations of Oswal Solar, competitive landscape as 

well as general factors affecting our results of operations, financial condition, business and strategy and 

interest/exchange rate fluctuations or other external factors, which may not be within the control of our management. 

This may entail rescheduling (including preponing the deployment of Net Proceeds) and revising the funding 

requirement for a particular Object or increasing or decreasing the amounts earmarked towards any of the 

aforementioned Objects at the discretion of our management, subject to compliance with applicable law. The specific 

number and nature of equipment, plant and machinery to be procured and the work to be undertaken by our Company 

and/or Oswal Solar may change, depending on our business requirements, from time to time. Also see, ñRisk Factorsð

We plan to increase our manufacturing capacity for solar modules. If such expansion does not lead to increases in 

our revenue from operations, it could have an adverse effect on our business, results of operations, financial condition 

and cash flows. Further, our proposed capacity expansion plan is subject to the risk of unanticipated delays in 

implementation and cost overruns. Further, we have limited experience in the manufacturing of solar modules, and 

we may not be successful in this endeavourò on page 37. 

 

Subject to applicable laws, in the event of any increase in the actual utilization of funds earmarked for the purposes 

set out above, such additional funds for a particular activity will be met by way of means available to us, including 

from internal accruals and any equity and/or debt arrangements. We believe that such alternate funding arrangements 

would be available to fund any such shortfalls at such time period. Further, if the actual utilization towards any of the 

stated objects is lower than the proposed deployment, the balance remaining may be utilized towards future growth 

opportunities, and/or towards funding any other purpose, and/or general corporate purposes, subject to applicable laws 

to the extent that the total amount to be utilized towards general corporate purposes will not exceed 25% of the Gross 

Proceeds in accordance with the SEBI ICDR Regulations and in compliance with the objectives as set out under ñð

Details of the ObjectsðGeneral corporate purposesò on page 158 and will be consistent with the requirements of our 

business. The estimated schedule of deployment of Net Proceeds is indicative and our management may vary the 

amount to be utilized in a particular Fiscal at its discretion. 

 

For further information on factors that may affect our internal management estimates, see ñRisk FactorsðOur funding 

requirements and proposed deployment of the Net Proceeds of the Offer have not been appraised by a bank or a 

financial institution and if there are any delays or cost overruns, our business, cash flows, financial condition and 

results of operations may be adversely affectedò on page 70. 
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Means of finance 

 

The fund requirements for the Objects are proposed to be met entirely from the Net Proceeds and in case of a shortfall 

in the Net Proceeds or any increase in the actual utilization of funds earmarked for the Objects, our Company shall 

utilize its internal accruals, therefore, there is no requirement 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 

or the existing identifiable accruals, as required under Regulation 7(1)(e) the SEBI ICDR Regulations and Paragraph 

9(C)(1) of Part A of Schedule VI. 

 

Details of the Objects 

 

Our Board at its meeting held on May 26, 2025 approved the proposed objects of the Offer and the respective amounts 

proposed to be funded from the Net Proceeds for each Object.  

 

1. Funding certain capital expenditure of our Company  

 

Our Company operates a manufacturing facility at Oswal Estate, NH-1, Kutail Rd, P.O, Kutail, District Karnal, 

Haryana 132 037, India (ñOPL Facilityò), which is strategically located in or near major agricultural states such as 

Haryana, Punjab and Uttar Pradesh and has a built-up area of 45,000 square meters with an additional 15,000 square 

meters available for future expansion. As of December 31, 2024 and March 31, 2024, we had an annual installed 

capacity of 1,160.07 MT and 1,160.07 MT stainless steel pumps, 2,366.04 MT and 2,123.04 MT cast iron pumps, 

1,314.72 MT and 1,314.72 MT stainless steel motors and 561.60 MT and 561.60 MT cast iron motors, respectively, 

as certified by Vinod Kumar Goel, independent chartered engineer, by certificate dated June 7, 2025. In the nine-

month period ended December 31, 2024, the Fiscal ended March 31, 2024, the capacity utilization for stainless steel 

pumps, cast iron pumps, stainless steel motors and cast iron motors was 75.00% and 57.10%, 46.81%, and 73.10%, 

77.59% and 44.90% and 40.54%, and 81.40%, respectively, as certified by Vinod Kumar Goel, independent chartered 

engineer, by certificate dated June 7, 2025.  

 

We invest significantly in advanced machinery and equipment to support our manufacturing operations. The following 

table sets forth details of our Companyôs capital expenditure, for the years indicated:  
(in  million)   

Particulars For the nine-month 

period ended 

December 31, 2024 

For the year ended 

March 31, 2024 

For the year ended 

March 31, 2023 

For the year ended 

March 31, 2022 

Capital 

expenditure(1) 
379.88 259.34  207.45  172.95  

(1) Comprises addition to property, plant and equipment and capital work in progress. 

 

Our manufacturing facility is equipped with advanced machines and equipment such as (i) automatic moulding 

machines; (ii) vertical and horizontal hydraulic pressure die casting machines, (iii) pneumatic presses (ranging from 

40 MT to 160 MT), mechanical power presses (ranging from 10 MT to 500 MT) and hydraulic presses (ranging from 

15 MT to 150 MT) to manufacture stampings for motors and pumps, (iv) high precision grinding, lapping and 

polishing machines for thrust bearing process; (v) hydraulic injection moulding machines with programmable logic 

controller to manufacture critical components of pumps and motors such as bowls, diffuser sets and impellers; and 

(vi) coil insertion machines for automated slot insulation and insertion of coil sets in stator.  

 

Our Company intends to utilize 898.60 million from the Net Proceeds to (i) procure certain new plant and machinery 

for automation and modernization and/or replacement which will expand our existing production capacity; and (ii) 

undertake civil work for design, manufacture, supply and installation of pre-engineered building (ñPEBò) and metal 

building system which will provide additional space for keeping our machines and/or storing pumps manufactured in 

the OPL Facility. 

 

Our investment in new machinery for automation and modernization and/or replacement seeks to strategically enhance 

our operational efficiency, improve product quality, reduce costs and maintain a competitive edge. For example, we 

propose to utilize part of the Net Proceeds to procure the C-frame mechanical inclinable power press, which allows 
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high-volume production in a shorter time frame. Similarly, our proposed investment in the complete impeller welding 

line automation will enable precise welding of thin-section materials at high speeds. Further, the submersible single 

station tube mill is known for its strength and low maintenance costs compared to older models further underscores 

the benefits of modernizing machinery. We expect that these advanced technologies will significantly improve the 

accuracy and consistency of production processes.  

 

Estimated cost  

 

The total estimated cost for the proposed capital expenditure, which will be incurred by our Company from the Net 

Proceeds, is 898.60 million.  

 

The details of the estimated costs are set out below:  

 

S. No. Particulars 

Total estimated costs(1)(2) 

 

Amount proposed to be funded 

from the Net Proceeds 

(in  million) 

1.  Plant and machinery 829.44 829.44 

2.  Civil work    69.16     69.16  

 Total 898.60 898.60 
(1) Applicable taxes have been included in the estimated cost. 

(2) Based on third-party quotations certified by Vinod Kumar Goel, independent chartered engineer, by way of their certificate dated June 7, 
2025. 

 

A. Plant and machinery  

 

Our Company has received quotations from various vendors for the proposed capital expenditure and is yet to place 

any orders or enter into definitive agreements for purchase of plant and machinery. Our total estimated cost of purchase 

of plant and machinery as estimated by our management and based on the valid quotations received from various 

vendors is 829.44 million and we intend to fund these out of the Net Proceeds, and any expenses in excess thereof 

shall be met from our internal accruals. No second hand or used plant and machinery are proposed to be purchased 

out of the Net Proceeds.  

 

An indicative list of equipment, plant and machinery that we intend to purchase, along with details of the quotations 

we have received in this respect is set forth below:  
 

S. 

No. 

Particulars Total 

estimated 

costs 

(in  

million) (1) 

Amount 

proposed to 

be funded 

from Net 

Proceeds 

(in  million) 

Quantity  Quotations received 

from 

Date of 

quotation 

Validity of 

quotations 

 

1.  C-Frame mechanical inclinable power press  

80 Ton Capacity 

Power Press C-

Frame with all 

standard 

accessories and 

electricals 

2.48 2.48 3 

Rattan Power Presses 

Private Limited 

March 29, 

2025 
9 months 

60 Ton Capacity 

Power Press C-

Frame with all 

standard 

Accessories and 

electricals 

2.71 2.71 4 

35 Ton Capacity 

Power Press C-

Frame with all 

standard 

2.01 2.01 4 
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S. 

No. 

Particulars Total 

estimated 

costs 

(in  

million) (1) 

Amount 

proposed to 

be funded 

from Net 

Proceeds 

(in  million) 

Quantity  Quotations received 

from 

Date of 

quotation 

Validity of 

quotations 

 

accessories and 

electricals 

2.  Complete 

impeller 

welding line 

automation with 

base fixturing 

and laser 

integration 

 

88.83 88.83 2 
KRISAM 

Automation Private 

Limited 

 

 

April 1, 2025 

 

 

6 months  

Laser source 50.17 50.17 2 

QCT fixtures for 

10 variants 
3.78 3.78 2 

3.  CNC Lathe  

Model Mi08J-II 

with standard 

accessories 

(without tail 

stock) 

54.93 54.93 19 

Tsugami Precision 

Engineering India 

Private Limited 

 

 

 

 

April 3, 2025 

 

270 days 

 

Model 

Mi08JL5-II with 

standard 

accessories  

77.35 77.35 23 

Model Mi08J-II 

with standard 

accessories 

(with tail stock) 

6.17 6.17 2 

Model 

Mi08JL8-II  

with standard 

accessories 

19.03 19.03 5 

CNC Lathe 

model Mi06Jc-Ii 

with standard 

accessories 

10.53 10.53 4 

4.  Two roll uni-

drive rubber 

mixing mill - 

12"*30" 

1.83 1.83 1 

JRD Rubber & 

Plastic Technology 

Private Limited 

 

 

April 1, 2025 

 

180 days 

 

5.  Dispersion 

kneader, 25 litre 

with Bucket 

Conveyor and 

PLC & Touch 

screen controls 

2.57 2.57 1 

6.  Rubber injection 

moulding 

machine model 

HE 150  

11.68 11.68 4 

7.  Submersible 

S.S. tube mill 60 

mm to 150mm 

AI-TFM-70 

7.68 7.68 1 Ashapura Industries 

 

March 31, 

2025 

 

6 months  

8.  Dai set  
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S. 

No. 

Particulars Total 

estimated 

costs 

(in  

million) (1) 

Amount 

proposed to 

be funded 

from Net 

Proceeds 

(in  million) 

Quantity  Quotations received 

from 

Date of 

quotation 

Validity of 

quotations 

 

9.  85 mm Dai Set 

D-2 hardening 

grinding OD 

0.74 0.74 

1 

10.  89 mm Dai Set 

D-2 hardening 

grinding OD 

0.88 0.88 

1 

11.  93 and 95 mm 

Dai Set D-2 

hardening 

grinding 

1.05 1.05 

1 

12.  141 mm Dai Set 

D-2 hardening 

grinding OD 

2.07 2.07 

1 

13.  C-type hydraulic press 

50 tonne 

capacity 
0.74 0.74 1 

Satkar Hydraulic 

Industry 

 

 

 

May 10, 2025 

180 days 

 

 
30 tonne 

capacity 
0.56 0.56 1 

14.  Sheet banding 

machine, 30 

tonne 

0.65 0.65 1 May 12, 2025 180 days 

15.  H-Type 

hydraulic press 
1.06 1.06 5 May 12, 2025 180 days 

16.  Vibro finishing 

machine pu 

lining model 

bvf120 auto 

separation, 2 hp 

vibratory motor   

0.18 0.18 1 

Bhalani Industries 
April 2, 2025 

 
180 days 

17.  Vibro finishing 

machine pu 

lining model 

bvf120 std, 2 hp 

vibratory motor 

0.17 0.17 1 

18.  Ultrasonic 

cleaning 50 ltr 
0.30 0.30 1 

Victory Lab 

Technologies 

April 2, 2025 

 

180 days 

19.  Lapping 

machine 36" 

numatic 

0.77 0.77 1 
Khodiyar 

Engineering Works 

April 3, 2025 

 

180 days 

20.  Hydraulic surface grinder    

Model RMT-

5010 with cross 

feed motorized 

with accessories 

2.11 2.11 1 

Raj Machine Tools 
April 8, 2025 

 
180 days 

Model RMT-

3060 with cross 

feed motorized 

with accesories 

0.81 0.81 1 

21.  Die cutting embossing and creasing machine 

Platen size  

52"*72" 
2.66 2.66 1 

Surjeet Engineering 

Company 

March 28, 

2025 

 

180 days 
Platen size  

40"*56" 
1.71 1.71 1 

Platen size  

29"*40" 
1.36 1.36 1 
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S. 

No. 

Particulars Total 

estimated 

costs 

(in  

million) (1) 

Amount 

proposed to 

be funded 

from Net 

Proceeds 

(in  million) 

Quantity  Quotations received 

from 

Date of 

quotation 

Validity of 

quotations 

 

22.  Double color 

flexo paper 

printing 

machine 

0.89 0.89 1 

23.  Solar power 

plant & 

package: silver 

39.26 39.26 1 
SAEV Private 

Limited 
April 25, 2025 180 days 

24.  Optical emission 

spectrometer 4.87 4.87 1 

Metal Power 

Analytical Private 

Limited 

March 28, 

2025 
270 days 

25.  Surface 

roughness tester 

with stand 

0.22 0.22 1 Sharma Enterprise  
March 28, 

2025 

270 days 

 

26.  Salt spray test 

chamber YWX-

250P (touch 

Screen) 

0.28 0.28 1 

Qualitech Systems  

March 27, 

2025 

270 days 
27.  Inverted 

metallurgical 

microscope 

model QS-200M 

with image 

analyser  

0.29 0.29 1 

March 28, 

2025 

28.  Sample preparation machines 

Double disc 

polishing 

machine QS-DP  

0.05 0.05 1 

Qualitech Systems 
March 28, 

2025 
270 days 

Double disc 

polishing 

machine QS-

DPV  

0.10 0.10 1 

Specimen hot 

mounting 

machine model 

QSM-130  

0.06 0.06 1 

Specimen hot 

mounting 

machine model 

QSM-145  

0.07 0.07 1 

Abrasive cut-off 

machine model 

QS-100  

0.17 0.17 1 

Endless belt 

grinder model 

BBG-100  

0.04 0.04 1 

29.  Digital micro 

vicker hardness 

tester model 

QSD-1000AT 

with X-Y 

Micrometer for 

Testing table 

0.60 0.60 1 

30.  Micrometer 0-

25 MM 
0.02 0.02 10 Sharma Enterprise 

March 28, 

2025 

270 days 
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S. 

No. 

Particulars Total 

estimated 

costs 

(in  

million) (1) 

Amount 

proposed to 

be funded 

from Net 

Proceeds 

(in  million) 

Quantity  Quotations received 

from 

Date of 

quotation 

Validity of 

quotations 

 

Micrometer 25-

50 MM 
0.03 0.03 10 

 

Micrometer 50-

75 MM 
0.04 0.04 10 

Vernier caliper 

0-300 digital 
0.21 0.21 10 

Vernier caliper 

0-300 manual 
0.07 0.07 10 

Depth gauge 0-

150 MM 
0.06 0.06 10 

Bevel protector 0.03 0.03 2 

Digital height 

gauge 0-600MM 
0.31 0.31 5 

Inside caliper 0.04 0.04 2 

Granite surface 

plate 
0.07 0.07 1 

31.  No load routine 

test and full load 

performance test 

panel- 200 amp 

1.69 1.69 1 

Aarohi Embedded 

Systems Private 

Limited 

March 29, 

2025 

 

180 days 

32.  LL20TL10 CNC 

Lathe - Fanuc 
3.19 3.19 1 LMW Limited 

(formerly Lakshmi 

Machine Works 

Limited) 

 

 

 

April 7, 2025 270 days  

33.  JD2 CNC drill 

tap centre - 

Fanuc 

10.15 10.15 4 

April 7, 2025 

 
270 days 

34.  LR30TL12 

CNC Lathe - 

Fanuc 

12.15 12.15 2 

35.  Induction 

Heating Power 

Supply Unit 

5.04 5.04 1 
Heatrotherm India 

Private Limited  

March 27, 

2025 

 

180 days 

36.  High Speed Presses 

 Model PDH-80, 

80 tonne 

capacity 

16.05 16.05 2 

Impact Machines 

 

 

April 25, 2025 

 
180 days 

 Model PDH-

125, 125 tonne 

capacity 

18.64 18.64 2 

 Model PDH-

220, 220 tonne 

capacity 

12.74 12.74 1 

37.  Conveyor 

system 
16.99 16.99 8 

Welkin Tech Source 

Private Limited 
May 10, 2025 270 days 

38.  Automatic hydraulic surface grinders 

model SGH 

1224  
0.76 0.76 1 

Guru Arjan Machine 

Tools 

March 29, 

2025 

 

180 days 

Electro magnet 

300x600 mm  
0.05 0.05 1 

Coolant system 

with pump & 

tray 

0.01 0.01 1 

model 5010 AH 

with electro 

magnet 500 x 

1000 mm  

2.52 2.52 1 
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S. 

No. 

Particulars Total 

estimated 

costs 

(in  

million) (1) 

Amount 

proposed to 

be funded 

from Net 

Proceeds 

(in  million) 

Quantity  Quotations received 

from 

Date of 

quotation 

Validity of 

quotations 

 

Dust collector 

with hooper & 

fume pipe 

0.04 0.04 1 

39.  Horizontal cold chamber pressure die casting machine 

TDC - 120T 4.56 4.56 1 

Technocrats Die 

Casting India Private 

Limited 

May 10, 2025 
November 10, 

2025 

TDC - 180T 5.52 5.52 1 

TDC - 250T 7.73 7.73 1 

TDC - 400T 8.80 8.80 1 

40.  Vertical rotor 

die casting 
2.89 2.89 1 

41.  Pump assembly station with nut tightening 

Pump Bolt 

tightening SPM 

for the 

fabricated bowl 

and impeller 

pump where 

max height of 

fixture to 

assemble the 

pump is 5 feet 

1.59 1.59 3 

Innovatus 

Automation Private 

Limited 

March 29, 

2025 

 

1 year 
Pump Bolt 

tightening SPM 

for the 

fabricated bowl 

and impeller 

pump where 

max height of 

fixture to 

assemble the 

pump is 15 feet 

1.98 1.98 1 

42.  Cross shaft geared power press 

Model SNXï25 

T with optional 

accessories  

2.51 2.51 2 

Singhal Power 

Presses Private 

Limited 

March 29, 

2025 

 

180 days  

Model SNXï45 

T  with optional 

accessories 

3.08 3.08 2 

Model SNXï80 

T with optional 

accessories 

4.58 4.58 2 

Model SNXï

110 T with 

optional 

accessories   

8.38 8.38 3 

Model SNXï

200 T with 

optional 

accessories 

5.12 5.12 1 

43.  150 Tons 

capacity 

hydraulic deep 

drawing press 

with 12 inches 

draw 

3.19 3.19 1 
Anchor Hydraulic 

Industries 

March 27, 

2025 
180 days  
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S. 

No. 

Particulars Total 

estimated 

costs 

(in  

million) (1) 

Amount 

proposed to 

be funded 

from Net 

Proceeds 

(in  million) 

Quantity  Quotations received 

from 

Date of 

quotation 

Validity of 

quotations 

 

44.  Cross shaft 

pneumatic 

power press, 

SBX 80 tonne 

alongwith 

motorised 

decoiler, 

Straightner unit, 

pneumatic 

feeder 

2.38 2.38 1 
Shri Balaji Machine 

Tools 

March 29, 

2025 
180 days 

45.  Ultrasonic 

cleaning 

machine with 

pressure jet and 

hot and dryer 

1.46 1.46 1 
Pulse Electronics & 

Ultrasonic Solution 
May 10, 2025 180 days 

46.  Bowl welding 

with limit 

switches 

1.52 1.52 3 

Warpp Engineers 

Private Limited 

March 28, 

2025 
180 days 

47.  TIG welding 

lathe with cold 

wire feeder and 

intig 402 pulse 

machine  

1.09 1.09 1 

48.  Spot welding machine 

50 KVA  0.81 0.81 2 Weld Master 

Equipments and 

Services 

March 29, 

2025 

6 months 

35 KVA  
0.77 0.77 2 

49.  Hydraulic 

cylindrical 

grinding 

machine 

1.92 1.92 1 

Hi-Life Machine 

Tools Limited 

 

March 29, 

2025 

180 days 

50.  Back geared 

finefeed radial 

drill machine 

0.23 0.23 2 

Prakash Engitech 

Private Limited  

March 28, 

2025 
180 days 

51.  25 mm pillar 

drill machine & 

electricals 

0.16 0.16 2 

52.  Hobbing 

machine 12 

inches 

0.91 0.91 1 
OMEX Mechanical 

Works 
April 2, 2025 

180 days 

53.  Single station 

submersible 

pump polishing 

machine 

0.34 0.34 1 

Grind Master 

Machines Private 

Limited 

March 31, 

2025 
6 months  

54.  Hydro 

pneumatic press, 

model no: 

2P08G-

A081100E-PF 

0.47 0.47 1 
Ritters Automation 

Private Limited 
April 12, 2025 180 days  

55.  CNC 

programable 

(4v) coil 

winding 

machine 

3.54 3.54 3 Spark controls April 1, 2025 6 months 
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S. 

No. 

Particulars Total 

estimated 

costs 

(in  

million) (1) 

Amount 

proposed to 

be funded 

from Net 

Proceeds 

(in  million) 

Quantity  Quotations received 

from 

Date of 

quotation 

Validity of 

quotations 

 

56.  CNC 

programable 

coil winding 

machine  

(model: sp-10-

v6 m) 

1.48 1.48 1 

57.  12Ton 4Post 

side wax 

injection 

machine 

6.07 6.07 7 
Modtech Machines 

Private Limited 

May 10, 2025 

180 days  

58.  Dewaxing 

autoclave boiler 

- DEWAX - 

1000 - 45E FA 

2.60 2.60 1 Incastt Machines May 10, 2025 180 days 

59.  Investment casting machinery 

(HSSM1989-

011) high speed 

slurry mixer 

0.34 0.34 1 

Shree Mayur 

Engineering 

Company 

March 29, 

2025 

 

180 days 

(WREX 1989-

008) wax runer 

extruder 

0.40 0.40 1 

 (HP1989-009) 

hot plate 
0.04 0.04 1 

(WRT1989-020) 

wax reclaim 

tank- round type 

0.61 0.61 1 

(SPHF1989-

023) shell pre-

heating furnace 

(gas fired) 

2.77 2.77 1 

60.  Air plasma 

cutting machine 

model mpt-30 

0.40 0.40 2 

Electro-Plasma 

Equipments Private 

Limited 

April 25, 2025 

 
180 days 

61.  Wax recovery 

system  model 

wrs-cen-400 uf 

1.65 1.65 1 Incastt Machines 
May 10, 2025 

 
180 days 

62.  SC- 40 slot cell 

inserter  
3.19 3.19 3 

Advanced Machine & 

Tool (AMT-India) 

March 28, 

2025 

 

270 days 

63.  Tooling 24 slot 

tooling  
0.46 0.46 3 

64.  AVW-450 

vertical spindle 

shed winding 

machine 

11.33 11.33 4 

65.  Coil forms 

(kicker pin) 
1.04 1.04 4 

66.  Coil transfer 

assemblies 
0.21 0.21 4 

67.  CI-45 inclined 

coil insertion 

machine 

5.66 5.66 4 

68.  Coil insert and 

wedgemaker 

tooling 

4.25 4.25 4 
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S. 

No. 

Particulars Total 

estimated 

costs 

(in  

million) (1) 

Amount 

proposed to 

be funded 

from Net 

Proceeds 

(in  million) 

Quantity  Quotations received 

from 

Date of 

quotation 

Validity of 

quotations 

 

69.  PF ï 60 pre 

form press 
5.66 5.66 3 

70.  Tooling 1.08 1.08 3 

71.  Final blocker 

(FFB- 350) 
5.66 5.66 3 

72.  Tooling 1.08 1.08 3 

73.  Tooled up 

double ended 

facing centering 

machine, 

machine no. fc-

1500a 

2.11 2.11 1 

Microtech Machines 

March 29, 

2025 

 

180 days 
74.  Double column 

band saw 

machine, 

machine model: 

lmb-300a 

(automatic) 

1.17 1.17 1 

75.   Injection moulding machine 

Machine model 

d 100 /i380 
9.07 9.07 4 

S&T Plastics 

Machines Private 

Limited 

April 7, 2025 

 
6 months  

Machine model 

d 130 /i510 
7.79 7.79 3 

Machine model 

d 160 /i600 
2.97 2.97 1 

76.  Ultrasonic 

plastic welding 

machine 

0.50 0.50 1 

Crystal 

Electrodynamix 

Private Limited 

April 1, 2025 

 

6 months 

77.  Plastic crusher 

machine 
0.34 0.34 1 Payal Industries 

April 1, 2025 

 

180 days  

78.  ñelectornicaò 

CNC wire cut 

EDM model 

EUROCUT 

MARK II  

5.72 5.72 1 

Electronica India  

Limited 

April 2, 2025 

 
180 days  

79.  Electronica edm 

drill model 

smartdrill 6040 

1.71 1.71 1 

80.  LATHE BL 12ô 

0.50 0.50 1 
Kwality Machinery 

Export 

March 31, 

2025 

 

180 days 

81.  Surface grinding 

machine model 

PSGC 60120 

AHR 

3.45 3.45 1 

Faridabad Control 

Electricals Private 

Limited 

May 10, 2025 

 
6 months 

82.  Electrode 

Electrical - Salt 

both Furnace 

0.93 0.93 1 Siddhika Enterprises 

March 31, 

2025 

 

180 days 

83.  Rod break down 

single wire 

drawing 

machine model 

no- TEWPL 

314/13 

3.53 3.53 1 
Tomer Engineering 

Works Private 

Limited 

March 29, 

2025 

 

180 days 

Spooler Din 630 0.38 0.38 1 
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S. 

No. 

Particulars Total 

estimated 

costs 

(in  

million) (1) 

Amount 

proposed to 

be funded 

from Net 

Proceeds 

(in  million) 

Quantity  Quotations received 

from 

Date of 

quotation 

Validity of 

quotations 

 

Pointing 

Machine 
0.28 0.28 1 

84.  Wire drawing 

machine 28D 
0.97 0.97 1 

VVision Globex 

India Private Limited 

May 12, 2025 

 
180 days 85.  Intermediate 

wire drawing 

machine 17D 

1.62 1.62 1 

86.  Fully automatic 

tapping / 

covering / 

lapping / 

rapping machine  

10.62 10.62 3 
Sagar Machinery  

Limited 

March 29, 

2025 

 

180 days 

87.  20 Nm3/hr, 

(340lpm) 

capacity 

nitrogen gas 

plant along with 

control panel 

among others 

1.22 1.22 1 

A One Gas Engineers 

March 29, 

2025 

 

180 days 

88.  Nitrogen storage 

tank capacity 

5000 lit 

0.18 0.18 1 

89.  Online oxygen 

analyser 
0.03 0.03 1 

90.  80MM/55MM 

Extrusion Line 
6.02 6.02 1 Shakti Industries 

March 29, 

2025 

180 days 

91.  Techwin reflow 

machine model: 

ZKS-608 

 

2.53(2)  

 

2.53(2) 
1 

CID Machines 

Private Limited 

March 28, 

2025 

Until 

September 27, 

2025 

92.  1Mtr. inspection 

conveyor 

model:uic-1000-

l 

0.20 0.20 2 

Unisert Machines 

(India) Private 

Limited 

March 28, 

2025 

 

180 days 
93.  0.5 Mtr. link 

conveyor model: 

ulc-500-l 

0.18 0.18 2 

94.  Manual optical 

inspection 

machine 

0.42 0.42 1 

95.  "HP-500" SMD 

stencil printer 
3.18(2) 

 

3.18(2) 
1 

Leaptech Corporation 

March 28, 

2025 

 

Until 

September 27, 

2025 

96.  "YSM10" SMT 

pick & place 

machine for 

PCB assembly 

10.60(3) 
 

10.60(3) 
1 

97.  Measuring 

Machine 

ENSPEC 

08.10.06  

6.91 6.91 1 
 

Asiatic Engineers 

March 28, 

2025 

 

270 days 

98.  Ultrasonic flaw 

detector model 

EPOCH 650 

0.94 0.94 1 

Blue Star 

Engineering & 

Electronics Limited 

March 31, 

2025 

 

270 days 

99.  Tesa 2D height 

gauge microhite 

+m600 

0.88 0.88 1 Asiatic Engineers 

March 28, 

2025 

 

270 days 
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S. 

No. 

Particulars Total 

estimated 

costs 

(in  

million) (1) 

Amount 

proposed to 

be funded 

from Net 

Proceeds 

(in  million) 

Quantity  Quotations received 

from 

Date of 

quotation 

Validity of 

quotations 

 

100.  Optiv lite 

manual vision 

measuring 

system, model 

3020 

1.33 1.33 1 

101.  40 Hp VFD air 

compressor 

make WINAIR 

0.71 0.71 1 
Neeyti Sales 

Corporation 

March 27, 

2025 

6 months 

102.  Vertical 

machining 

centers model 

(VMC) VF-5SS-

I 

7.58(2) 
 

7.58(2) 
1 

Philips Machine 

Tools India Private 

Limited 

March 28, 

2025 
180 days  

103.  Hexagon prime 

scan 
3.72 3.72 1 

Asiatic Engineers 

March 28, 

2025 

 

180 days  
104.  Automatic turn 

table TT50 
0.47 0.47 1 

105.  Inspection 

software 
0.89 0.89 1 

106.  PC based 

automatic 

sequential 

analyzer 

0.70 0.70 1 Tech Jabbals 
March 27, 

2025 
270 days 

107.  20 KVA & 

50Kva online 

UPS 

0.47 0.47 1 
Red Phase India 

Private Limited 
May 10, 2025 270 days 

108.  5TR Air -cooled 

chiller  3.76 3.76 5 

S&T Plastic 

Machines Private 

Limited 

April 7, 2025 6 months 

109.  Godrej SPR 

system with 4BP 

panels for G+4 

11.99 11.99 300 

Empowered 

Enterprises (Godrej 

Storage Solutions) 

March 28, 

2025 
180 days  

110.  Godrej power 

pallet truck 

model ï 

GPPT1500 

EDGE 

3.97 3.97 20 

111.  Digital 

ultrasonic 

thickness gauge 

45MG 

0.63 0.63 1 

Blue Star 

Engineering & 

Electronics Limited 

March 28, 

2025 
180 days  

112.  Evapoler High Static Air-Cooling Unit 

Evapoler Eco 

Cooling Solutions 

April 4, 2025 

 
180 days 

Machine - 

Model : EVA - 

670 HS (40000 

CFM) with 

controller 

6.14 6.14 7 

Low side work 3.09 3.09 1 

Machine - 

Model : EVA - 

850 HS (50000 

CFM) with 

controller 

1.10 1.10 1 

Low side work 0.59 0.59 1 
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(1) Applicable taxes have been included in the estimated cost. 

(2) These quotations are denominated in USD, for the purposes of the above table, USD-INR conversion rate of 85.64 as on May 9, 2025 has 

been considered. 

(3) These quotations are denominated in JPY, for the purposes of the above table, JPY-INR conversion rate of 0.59 as on May 9, 2025 has been 

considered.  

(4) The prices above do not include freight, insurance and forwarding charges, packaging charges, installation charges which will be paid 

directly by our Company.  

 

S. 

No. 

Particulars Total 

estimated 

costs 

(in  

million) (1) 

Amount 

proposed to 

be funded 

from Net 

Proceeds 

(in  million) 

Quantity  Quotations received 

from 

Date of 

quotation 

Validity of 

quotations 

 

113.  Robotic- CNC 

machine tending 

automation  

9.79 9.79 2 
Brahm Robotics 

Private Limited 
May 10, 2025 180 days  

114.  DN solutions 

turning centre 

model lynx 2100 

LMB and funac 

0itf controller 

 

18.92(2) 

 

18.92(2) 
1 

Machine Tools 

(India) Limited 

April 3, 2025 

 
180 days  

115.  VIBRO 

finishing 

machine ï VSM  

550 PU  lining 

dome type with 

Optical Sound 

Cover and 

Electric Control 

Panel 

0.77 0.77 1 Vibro Engineering 
April 2, 2025 

 
180 days  

116.  Bursting 

strength tester 

digital 

pneumatic TX-

BST 300 

0.17 0.17 1 Testronix Instruments May 10, 2025 180 days 

117.  3 wheel electric 

forklift  
7.65 7.65 4 

Kraftspace 

Engineering 

March 31, 

2025 
180 days 

118.  CNC external 

cylindrical 

grinding 

machine model 

SM 120 CNC/45 

MPS 

10.14  10.14 1 

Micromatic Grinding 

Technologies Private 

Limited 

May 10, 2025 

 
180 days 

119.  CED plant 
9.03 9.03 1 

Gemco Products 

(India) Regd. 

March 31, 

2025 
180 days 

Total 829.44 829.44     
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B. Civil Work 

 

The break-down of the estimated costs associated with civil work is set forth below: 
 

S. 

No. 

Particulars Total 

estimated 

costs  

(in  

million)(1)(2) 

Amount proposed 

to be funded from 

Net Proceeds (in  

million) 

Quotations 

received 

from 

Date of 

quotation 

Validity of quotations 

1.  Design, manufacturing, supply and installation of 

PEB and metal building system                            
Saxena 

Marine Tech 

Private 

Limited 

 

 

March 28, 2025 

 

180 days 

 

Building 

Area ï 

5,434.8 

sqm 

34.58 34.58 

Building 

Area -

1975.5 sqm 

13.40 13.40 

2.  

Dust free 

floor 

21.18 21.18 

 

Aone 

Coatings 

Private 

Limited  

March 29, 2025 

 
270 days 

Total 69.16  69.16     
(1) Applicable taxes have been included in the estimated cost. 

(2) The prices above do not include freight, insurance and forwarding charges. 

There may be revisions in the final amounts payable towards these quotations pursuant to any taxes or levies payable 

on such item or freight or installation cost, which will be paid from our internal accruals. Also see, ñRisk Factorsð

Any variation in the utilization of the Net Proceeds as disclosed in this Red Herring Prospectus shall be subject to 

certain compliance requirements, including prior approval of the Shareholders of our Companyò on page 71.  

 

Our Promoter, Directors and Key Managerial Personnel do not have any interest in the vendors from whom our 

Company has obtained quotations in relation to the proposed capital expenditure. 

 

2. Investment in our wholly-owned Subsidiary, Oswal Solar, in the form of equity, for funding the setting up of 

new manufacturing units at Karnal, Haryana  

 

As of the date of this Red Herring Prospectus, our wholly-owned Subsidiary, Oswal Solar, has one manufacturing 

facility located Opposite DD International Private Limited, Link Road, Village Kutail, District Karnal, Haryana 132 

037, India (ñExisting OSSPL Facilityò) with a built-up area of approximately 11,002 square meters which has an 

annual installed production capacity of 570 MW, as of December 31, 2024, and a capacity utilization of 56.43% in 

the nine-month period ended December 31, 2024, and 67.18% in Fiscal 2024, for manufacturing PV solar modules, 

as certified by Vinod Kumar Goel, independent chartered engineer, pursuant to the certificate dated June 7, 2025. The 

Existing OSSPL Facility is leased from one of our Promoters, Amulya Gupta, which was renewed on August 16, 2024 

for a period of 15 years at a monthly rent of 0.10 million. The Existing OSSPL Facility is equipped with stringer 

machines, bussing machines, EL testing machines, lamination machines, auto-framing machines, sandblasting 

machines, among others, for manufacturing of solar modules. The Existing OSSPL Facility is also accredited with 

ISO 9001:2015, ISO 45001:2018 and ISO 14001:2015 certifications. For details on certain approvals obtained by 

Oswal Solar, in relation to the Existing OSSPL Facility, see ñGovernment and Other ApprovalsðApprovals in relation 

to the business of our Material Subsidiaryò on page 472.  

 

Oswal Solar proposes to set up the following new manufacturing units: (i) manufacturing unit for aluminium frame 

for PV solar panel (ñAluminium Frame Facilityò) at the Existing OSSPL Facility; (ii) 1,500 MW manufacturing unit 

for PV solar module (ñSolar Module Facilityò) at 1118, GT Road, Opposite Neelkanth Star Dhaba, 71/3 Delhi Side 
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Milestones, Karnal, Haryana 132001 (ñProposed Project Landò); and (iii) 1,500 MW manufacturing unit for 

ethylene-vinyl acetate (ñEVAò) encapsulant at the Proposed Project Land (ñEVA Encapsulant Facilityò, and together 

with the Solar Module Facility, the ñProposed Facilityò). The above manufacturing units will increase Oswal Solarôs 

installed capacity, to support the growing demand for solar modules in the Indian and global markets. For further 

details, see ñOur BusinessðStrategiesðIncrease manufacturing capacity for solar modules and backward integration 

in solar module manufacturingò on page 276. The board of directors of Oswal Solar has, in its meeting dated May 26, 

2025, approved the proposal to set up the above manufacturing units. 

 

The Proposed Facility will assist us in developing a complete value chain of PV solar modules and will play a pivotal 

role in supporting our growth objectives. The Aluminium Frame Facility will reduce our reliance on external suppliers, 

resulting in improved cost efficiency and enhanced product quality, and the EVA Encapsulant Facility will enhance 

our vertical integration. As a result, we will gain greater control over the quality and consistency of our solar modules, 

leading to more reliable and durable products. Accordingly, our Companyôs investment in Oswal Solar for funding 

the setting up of new manufacturing units at Karnal, Haryana is expected to increase integration in our operations 

which will optimise our margins and increase our profitability and cash flows.  

 
As on the date of this Red Herring Prospectus, Oswal Solar has entered into a lease deed dated August 20, 2024 read 

with a supplement to the lease deed dated August 21, 2024 with our Promoter, Vivek Gupta, for lease of the Proposed 

Project Land which is spread over an aggregate area of 13,983 square meters, to set up the Proposed Facility. We 

confirm that the lease for the Existing OSSPL Facility with one of our Promoters, Amulya Gupta, and the lease for 

the Proposed Project Land with one of our Promoters, Vivek Gupta, are on an armôs length basis. The Proposed Project 

Land which is owned by our Promoter, Vivek Gupta, is located in close proximity to the Existing OSSPL Facility.  

The lease is for a period of 15 years from August 20, 2024 and monthly rent for the Proposed Project Land is 0.40 

million, which will be payable by Oswal Solar from its internal accruals. Also see, ñRisk FactorsðWe intend to utilise 

a portion of the Net Proceeds to purchase certain equipment and machinery for our manufacturing facility at Karnal, 

Haryana and for our subsidiary, Oswal Solarôs existing and new manufacturing facility at Karnal, Haryana which is 

subject to cost escalation and is also based on quotations that may be subject to change or may expire. We are yet to 

place orders for the purchase of such equipment and machinery and we cannot assure you that we will be able to 

place orders for such equipment and machinery, in a timely manner or at all.ò on page 38.  

 

Estimated cost  

 

The total estimated cost for the above manufacturing units comprises (i) the purchase of certain equipment, plant and 

machinery; (ii) the purchase of utilities, (iii) civil work; and (iv) certain other costs. In this regard, for purposes of 

funding the setting up of the above new manufacturing units, our Company proposes to invest up to 2,727.58 million 

in Oswal Solar from the Net Proceeds in the form of equity, as approved by our Board and board of directors of Oswal 

Solar pursuant to resolutions dated May 26, 2025 and May 26, 2025, respectively. Our Company has entered into a 

share subscription agreement dated June 7, 2025 with Oswal Solar for subscription of fully paid-up equity shares of 

Oswal Solar, pursuant to which our Company shall subscribe to such number of equity shares of Oswal Solar of face 

value 10 each for a total consideration of up to 2,727.58 million. Our Company also expects to benefit from any 

dividends that may be declared by Oswal Solar on the equity investment made by our Company. 

 

The details of the estimated costs for the Solar Module Facility, the Aluminium Frame Facility and the EVA 

Encapsulant Facility are set out below:  

 
S. No. Particulars Total estimated costs(1)(2) 

 

 

Amount deployed 

as of April 30 , 

2025 from our 

Companyôs 

internal accruals 

Amount proposed to 

be funded from the 

Net Proceeds 

 

(in  million) 

1.  Equipment, plant and machinery 1,879.26 Nil  1,879.26 

2.  Utilities 304.51 Nil  304.51 

3.  Civil work 489.32 Nil  489.32 

4.  Other costs(3) 54.49 Nil  54.49 

 Total 2,727.58 Nil  2,727.58 
(1) Based on the Project Report, prepared by the LSI, Chartered Engineer. 
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(2) The estimated costs are inclusive of applicable taxes. 
(3) Includes (i) packing costs; (ii) inland transportation fee and insurance; (iii) customs declaration and port charges, among others; (iv) 

installation and commissioning costs; (v) complete automation system; and (vi) goods and services tax. Only applicable for the Solar Module 

Facility. 

 

A. Equipment, plant and machinery  

 

The break-down of the estimated costs associated with plant and machinery for the Solar Module Facility, the 

Aluminium Frame Facility and the EVA Encapsulant Facility are set out below(1):  

 
S. 

No. 

Particulars Total estimated 

costs (in  

million)(2)(3) 

Amount proposed 

to be funded from 

Net Proceeds (in  

million) 

Quantity  Quotations 

received 

from 

Date of 

quotation 

Validity of 

quotations 

Solar Module Facility 

Equipment towards pre lamination area 

Suzhou UR 

Intelligent 

Technology 

Co., Ltd 

May 1, 2025  180 days 

1.  
Auto glass 

loader 

8.49 8.49 
2 

2.  
Glass loading 

station 

0.29 0.29 
2 

3.  

1st EVA double-

shaft cutting and 

layup machine 

7.33 7.33 

2 

4.  
EVA flatting & 

ironing machine 

2.51 2.51 
2 

5.  

Reserved 

manual loading 

station 

0.29 0.29 

2 

6.  

90 degree 

turning 

conveyor 

9.03 9.03 

36 

7.  Long-side buffer 16.20 16.20 14 

8.  Short-side buffer 11.57 11.57 10 

9.  
Short-side 

conveyor 

0.58 0.58 
6 

10.  

Short-side 

conveyor with 

transition 

1.45 1.45 

10 

11.  Foldable gate 0.48 0.48 10 

12.  
Robert string 

layup machine 

38.58 38.58 
10 

13.  

Long-side 

rotation 

conveyor  

1.08 1.08 

4 

14.  

Long-side 

rotation 

conveyor with 

retractable pass 

way 

1.27 1.27 

4 

15.  
Long-side 

conveyor 

1.35 1.35 
14 

16.  
Auto string 

taping machine 

14.66 14.66 
4 

17.  

2nd EVA cutting 

and layup 

machine 

7.33 7.33 

2 

18.  

TPT double-

shaft cutting and 

layup machine 

7.33 7.33 

2 

19.  
2nd auto glass 

loader 

8.49 8.49 
2 
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S. 

No. 

Particulars Total estimated 

costs (in  

million)(2)(3) 

Amount proposed 

to be funded from 

Net Proceeds (in  

million) 

Quantity  Quotations 

received 

from 

Date of 

quotation 

Validity of 

quotations 

20.  
Glass loading 

station 

0.29 0.29 
2 

21.  
Double glass 

lapping machine 

3.47 3.47 
2 

22.  
Double glass 

lapping station 

0.39 0.39 
2 

23.  

Long-side 

conveyor with 

transition 

0.58 0.58 

4 

24.  
Double layer re-

work station 

1.93 1.93 
8 

25.  
Double-glass re-

work machine 

13.89 13.89 
8 

26.  

Double glass 

edge sealing 

machine 

14.66 14.66 

4 

27.  
Long-side 

pneumatic lifter 

1.35 1.35 
4 

28.  
Short-side 

pneumatic lifter 

2.03 2.03 
6 

29.  

Long-Side 

Pneumatic 

foldable gate 

0.58 0.58 

4 

30.  

Double layer 90 

degree turning 

conveyor 

6.02 6.02 

12 

31.  

Double layer 

short-side 

conveyor 

1.16 1.16 

6 

32.  

Short-side 

rotation 

conveyor 

0.50 0.50 

2 

33.  
Pneumatic 

foldable gate 

0.58 0.58 
4 

34.  
Lifter for 

lamination 

6.94 6.94 
6 

Equipment towards post lamination precuring area 

35.  
Lifter for 

lamination 

6.94 6.94 
6 

36.  
Pneumatic 

foldable gate 

0.58 0.58 
4 

37.  

90 degree 

turning 

conveyor 

4.51 4.51 

18 

38.  
Short-side 

conveyor 

0.77 0.77 
8 

39.  

Short-side 

conveyor with 

retractable pass 

way 

0.58 0.58 

4 

40.  

Short-side 

conveyor with 

Alignment 

0.29 0.29 

2 

41.  Long-side buffer 9.26 9.26 8 

42.  Short-side buffer 2.31 2.31 2 
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S. 

No. 

Particulars Total estimated 

costs (in  

million)(2)(3) 

Amount proposed 

to be funded from 

Net Proceeds (in  

million) 

Quantity  Quotations 

received 

from 

Date of 

quotation 

Validity of 

quotations 

43.  

Long-side 

rotation 

conveyor 

5.94 5.94 

22 

44.  

Long-side 

rotation 

conveyor with 

restractable pass 

way 

0.60 0.60 

2 

45.  
Auto trimming 

machine 

4.05 4.05 
2 

46.  
2nd trimming 

machine 

2.51 2.51 
2 

47.  Foldable gate 0.10 0.10 2 

48.  

90 degree 

turnover 

inspection 

3.28 3.28 

4 

49.  

Long-side 

conveyor(NG 

exit) 

0.29 0.29 

2 

50.  
Auto framing 

machine 

32.80 32.80 
4 

51.  
Long-side 

conveyor 

0.39 0.39 
4 

52.  
Manipulator for 

Auto glue filling  

3.09 3.09 
2 

53.  

Loading 

machine for 

curing 

3.47 3.47 

2 

54.  

Unloading 

machine for 

curing 

3.47 3.47 

2 

55.  

Alignment 

station for 

loading and 

unloading 

0.58 0.58 

4 

56.  Curing line 8.39 8.39 2 

Equipmentôs towards post curing area 

57.  

90 degree 

turning 

conveyor 

2.01 2.01 

8 

58.  

Short-side 

conveyor with 

folding pass way 

0.29 0.29 

2 

59.  
Long Side 

Conveyor 

0.19 0.19 
2 

60.  Long-side buffer 2.31 2.31 2 

61.  
Auto corner 

filing machine 

2.31 2.31 
2 

62.  
Auto testing jig 

loading machine 

6.75 6.75 
2 

63.  

Auto testing jig 

unloading 

machine 

5.55 5.55 

2 

64.  
180 degree 

flipping machine 

4.92 4.92 
6 
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S. 

No. 

Particulars Total estimated 

costs (in  

million)(2)(3) 

Amount proposed 

to be funded from 

Net Proceeds (in  

million) 

Quantity  Quotations 

received 

from 

Date of 

quotation 

Validity of 

quotations 

65.  

Golden sample 

marking 

machine 

2.31 2.31 

2 

66.  
Alignment unit 

for IV tester 

0.96 0.96 
2 

67.  
Triple layer hi-

pot tester 

5.79 5.79 
2 

68.  
Lifter for hi-pot 

tester 

3.86 3.86 
4 

69.  

Long-side 

rotation 

conveyor 

2.70 2.70 

10 

70.  Final inspection 4.63 4.63 4 

71.  
Auto sorting 

machine 

17.36 17.36 
2 

72.  
Unloading 

station 

0.29 0.29 
2 

73.  Sorting trolley 5.21 5.21 36 

74.  
Return line for 

testing jig 

1.70 1.70 
2 

Main and outsourced machines 

75.  

Auto stringer 

050FH with cell 

cutter 

386.13 386.13 

10 

76.  
Auto string 

repair machine 

3.34 3.34 
2 

77.  

Auto bus-bar 

welding 

machine 

31.11 31.11 

2 

78.  
EL tester with 

visual inspection 

17.36 17.36 
6 

79.  
Frame glue 

dispenser  

37.47 37.47 
4 

80.  

Two-component 

glue filling 

machine 

4.63 4.63 

2 

81.  
Auto back-sheet 

gluing machine 

4.30 4.30 
2 

82.  
Back-sheet glue 

supply system 

1.37 1.37 
2 

83.  

Laminator 

(2787) double 

layer/ three 

chambers 

217.03 217.03 

6 

84.  

Auto tape 

removing 

machine 

7.09 7.09 

2 

85.  IV tester 10.13 10.13 2 

86.  Final EL tester 6.58 6.58 2 

87.  
Auto labeling 

machine 

5.79 5.79 
2 

88.  GST (18%) 195.90 195.90  

Total (A) 1,284.25 1,284.25     

Aluminium Frame Facility  

500 MT cast house 
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S. 

No. 

Particulars Total estimated 

costs (in  

million)(2)(3) 

Amount proposed 

to be funded from 

Net Proceeds (in  

million) 

Quantity  Quotations 

received 

from 

Date of 

quotation 

Validity of 

quotations 

89.  
6MT melting 

furnace 

6.42 6.42 
1 

Enping 

Leader 

Auto 

Machinery 

Co., LTD 

May 5, 2025 270 days 

90.  
Launder and 

filter box 

0.51 0.51 
1 

91.  
Regenerative 

burner 

3.00 3.00 
1 

92.  
Hot top casting 

plant 

5.14 5.14 
1 

93.  Dross separator 0.86 0.86 1 

94.  
3MT hydraulic 

charger 

1.71 1.71 
1 

95.  

15MT 

homogenizing 

furnace group 

16.70 16.70 

1 

96.  Log cutter 2.57 2.57 1 

97.  Freight charges 3.08 3.08  

6 inch line extrusion 

98.  1500 MT short 

stroke extrusion 

press 

68.51 68.51 

2 

Enping 

Leader 

Auto 

Machinery 

Co., LTD 

May 5, 2025 270 days 

99.  Handling table 21.41 21.41 2 

100.  Double puller 11.13 11.13 2 

101.  Gas single log 

furnace with hot 

shear 

21.41 21.41 

2 

102.  Die heater 2.57 2.57 2 

103.  6MT aging oven 11.13 11.13 2 

104.  Shot blasting 

machine (8 

spray guns) 

7.11 7.11 

1 

105.  Freight charges 10.28 10.28  

106.  1500 MT per 

month / 

anodising plant 

85.64 85.64 

1  

Enping 

Leader 

Auto 

Machinery 

Co., LTD 

May 5, 2025 270 days 

107.  
Freight Charges 

5.14 5.14 
 

Fabrication, cutting and punching 

108.  Photo voltaic 

aluminium 

frame CNC 

automatic 

feeding, cutting, 

punching 

production line 

for small frame 

10.28 10.28 

1 

Jinan Dega 

Machine 

Co., LTD  

May 5, 2025 270 days 

109.  Fully automatic 

small frame 

stacking 

machine 

4.28 4.28 

1 

110.  Photo voltaic 

Aluminium 

frame CNC 

automatic 

feeding, cutting, 

punching 

production line 

for long frame 

10.28 10.28 

1 
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S. 

No. 

Particulars Total estimated 

costs (in  

million)(2)(3) 

Amount proposed 

to be funded from 

Net Proceeds (in  

million) 

Quantity  Quotations 

received 

from 

Date of 

quotation 

Validity of 

quotations 

111.  Fully automatic 

long frame 

stacking 

machine 

4.28 4.28 

1 

112.  CNC corner 

connector 

cutting saw 

0.43 0.43 

1 

113.  Freight charges 1.97 1.97  

114.  GST (18%) 56.85 56.85     

Total (B) 372.69 372.69      

EVA Encapsulant Facility 

115.  EVA/POE/EVA 

solar film 

extrusion line 

188.41 188.41 

2  

China 

GWELL 

Co., LTD  

May 5, 2025 9 months 

116.  GST (18%) 33.91 33.91     

Total (C) 222.32 222.32      

Total (A+ B + C)  1,879.26 1,879.26     
(1) Based on the Project Report, prepared by LSI, Chartered Engineer.  
(2) Applicable taxes have been included in the total estimated cost. Certain freight charges has also been included wherever ascertainable   
(3) The quotations are denominated in USD. For the purposes of the table above, USD-INR conversion rate as 85.64 as on May 9, 2025 

has been considered. 

 

B. Utilities  

 

The break-down of the estimated costs associated with utilities for the Solar Module Facility, the Aluminium Frame 

Facility and the EVA Encapsulant Facility are set out below(1):  
 

S. No. Particulars Total 

estimated 

costs (in  

million) (2) 

Amount 

proposed 

to be 

funded 

from Net 

Proceeds 

(in  

million) 

Quantity  Quotations 

received from 

Date of 

quotation 

Validity of 

quotations 

Solar Module Facility 

1.  1500 KVA DG set 

(KTA50 - G8) with 

DOC 

           

42.94  

           

42.94  3 
Sudhir Power 

Limited 

March 28, 

2025 
180 days 

2.  Eaton 93PRT 600 

KVA on line double 

conversion UPS 

including accessories 

          

12.92  

          

12.92  
2 

Comcon 

Electronics 

Private Limited 

March 28, 

2025 
180 days 

3.  GWK water cooled 

compact water 

chiller 

          

31.97  

          

31.97  6 

Prasad GWK 

Cooltech Private 

Limited 

March 28, 

2025 180 days 

4.  Oil injected rotary 

screw air compressor 

6.40  6.40  
2 

Chicago 

Pneumatic 

Compressor 

March 29, 

2025 
180 days 

5.  Oil injected rotary 

screw air compressor 

with VFD 

            

5.64  

            

5.64  1 

6.  Refrigerated air 

dryer (model: 

CPZ1560) 

            

2.95  

            

2.95  2 

7.  Refrigerated air 

dryer (model: 

CPZ1270) 

            

1.25  

            

1.25  1 
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S. No. Particulars Total 

estimated 

costs (in  

million) (2) 

Amount 

proposed 

to be 

funded 

from Net 

Proceeds 

(in  

million) 

Quantity  Quotations 

received from 

Date of 

quotation 

Validity of 

quotations 

8.  Pre filter             

0.16  

            

0.16  
3 

9.  Post filter             

0.16  

            

0.16  
3 

10.  Carbon filter             

0.18  

            

0.18  
3 

11.  Vertical air receiver 

of 5 M3 with all 

required accessories 

           

0.44  

 0.44  

1 

12.  Vertical air receiver 

of 15 M3 with all 

required accessories 

            

1.04  

            

1.04  1 

13.  1500 KVA automatic 

voltage regulator 

            

7.89  

            

7.89  
3 

Jindal Electric & 

Machinery Corp 

March 29, 

2025 
180 days 

14.  33 KV, HT PANEL - 

VCB PANEL - 2500 

KVA transformer 

            

6.90  

            

6.90  1 

SSR ELECTECH 
March 28, 

2025 
180 days 

15.  33 / 0.433 V, 2500 

KVA  

          

23.13  

          

23.13  
4 

16.  Main LT PCC panel 

for 4 nos. - 2500 

KVA transformer 

           

7.67  

7.67  

1 

17.  APFC panel 1500 

KVAR 

          

15.81  

          

15.81  
4 

18.  Cabling from HT 

meter to 

transformers, 

transformers to LT 

PCC panel and apfc 

panel 

            

6.49  

            

6.49  

1 

19.  Distribution 

transformer - 4500 

KVA  

            

5.54  

            

5.54  1 
Pooja Electrotech 

Private Limited 

March 29, 

2025 
180 days 

20.  

Cable 

17.19  17.19 

 - 

DEVCO 

Engineering & 

Technologies (P) 

Limited 

March 28, 

2025 
180 days 

21.  

Cooling tower 

           

1.19  

1.19  

3 

Superflow 

Cooling Towers 

Private Limited 

March 28, 

2025 
180 days 

Total (A) 197.86 197.86     

Aluminium Frame Facility  

22.  
DG Set - 1500kVA 

            

42.94  

            

42.94  
3 

Sudhir Power 

Limited 

March 28, 

2025 
90 days 

23.  Distribution 

transformer ï 4500 

kVA 

               

5.54  

               

5.54  1 
Pooja Electrotech 

Private Limited 

March 29, 

2025 180 days 

24.  Automatic voltage 

regulator - 1500 

KVA  

              

7.89  

              

7.89  3 
Jindal Electric & 

Machinery Corp 

March 29, 

2025 180 days 

25.  Oil injected rotary 

screw air compressor  

              

3.03  

              

3.03  
1 

March 29, 

2025 
180 days 
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S. No. Particulars Total 

estimated 

costs (in  

million) (2) 

Amount 

proposed 

to be 

funded 

from Net 

Proceeds 

(in  

million) 

Quantity  Quotations 

received from 

Date of 

quotation 

Validity of 

quotations 

26.  Refrigerated air 

dryer 

               

1.07  

               

1.07  
1 

Chicago 

Pneumatic 

Compressor 

27.  
Pre filter  

              

0.04  

              

0.04  
1 

28.  
Post filter 

               

0.04  

               

0.04  
1 

29.  
Carbon filter 

               

0.04  

               

0.04  
1 

30.  Vertical air receiver 

with accessories 

               

0.31  

               

0.31  
1 

Total (B) 60.90  60.90      

EVA Encapsulant Facility 

31.  1250 KVA DG set 

KTA 50 ï G26 

            

24.78  

            

24.78  
2 

Sudhir Power 

Limited 

March 31, 

2025 
180 days 

32.  Distribution 

transformer - 2500 

KVA  

              

4.59  

              

4.59  1 
Pooja Electrotech 

Private Limited 

March 29, 

2025 180 days  

33.  Water cooled 

compact water 

chiller SKW 199 

(52R) including 

accessories 

              

7.69  

              

7.69  

2 

Prasad GWK 

Cooltech Private 

Limited 

March 28, 

2025 

180 days  

34.  Water cooled 

compact water 

chiller WECO 

91(19TR) including 

accessories 

              

4.13  

              

4.13  

2 

Prasad GWK 

Cooltech Private 

Limited 

March 28, 

2025 

180 days  

35.  VFD driven oil 

injected rotary screw 

air compressor direct 

drive with integrated 

permanent magnet 

motor 

              

0.64  

              

0.64  

1 

Chicago 

Pneumatic 

Compressor 

March 29, 

2025 

July 15, 

2025 
Refrigerated air 

maker 

            

0.21  

            

0.21  
1 

Pre, post & fine line 

filter maker model: 

g,c, v 125  

              

0.06  

              

0.06  3 

Vertical air receiver 
              

0.11  

            

0.11  
1 

36.  Digitally 

microcontrolled 

servo voltage 

stabilizer 2500KVA 

            

3.16  

            

3.16  
1 

Voltaire Power 

Systems Private 

Limited 

March 28, 

2025 
180 days 

37.  

Cooling tower 

             

0.38  

             

0.38  2 

Superflow 

Cooling Towers 

Private Limited 

March 28, 

2025 180 days 

Total (C) 45.75  45.75      

Total (A+B+C) 304.51   304.51       
(1) Based on the Project Report, prepared by LSI, Chartered Engineer. 
(2) Applicable taxes have been included in the estimated cost. 
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C. Civil work 

 

The break-down of the estimated costs associated with civil work for the Solar Module Facility, the Aluminium Frame 

Facility and the EVA Encapsulant Facility are set out below(1): 
 

S. 

No. 

Particulars Total 

estimated 

costs (in  

million)(2) 

Amount 

proposed to 

be funded 

from Net 

Proceeds 

(in  

million) 

Quantity  Quotations 

received from 

Date of 

quotation 

Validity of 

quotations 

Solar Module Facility and the EVA Encapsulant Facility 

1.  Excavation 

1.5 
6.04  6.04   21,332.80  

 

Nakul Babbar 

Group of 

Construction 

February 24, 

2025 
270 days 

2.  PCC 1:4:8  109.50   109.50   16,000.00  

3.  Steel .IS1786 

Fe. 500 
1.47  1.47   16,000.00  

4.  Shuttering / 

form work 
8.97  8.97   16,000.00  

5.  Concrete M- 

25/ RMC 
10.70  10.70   1,333.60  

6.  Plaster 

internal wall -

12mm 

1.47  1.47   3,200.00  

7.  External 

double plaster 
5.66  5.66   8,000.00  

8.  Tile terracing 1.11  1.11   427.20  

9.  W.P 

admixture 
0.29  0.29   693.60  

10.  Earth filling 

& compacting 
1.70  1.70   3,200.00  

11.  Brick work 4ô 

İ ò 
13.09  13.09   2,133.60  

12.  Brick work 9ò 25.68  25.68   3,200.00  

13.  Brick work 

200*400*600 
33.04  33.04   3,732.80  

14.  Purlin frame 

structure 
 106.99   106.99   2,13,333.60  

Total (A)  325.71   325.71      

Aluminium Frame Facility  

1.  Excavation 

1.5 
3.78 3.78 13,333.00 

 

Nakul Babbar 

Group of 

Construction 

February 24, 

2025 
270 days 

2.  PCC 1:4:8 54.75  54.75   8,000.00  

3.  Steel .IS1786 

Fe. 500 
0.74  0.74   8,000.00  

4.  Shuttering / 

form work 
4.48  4.48   8,000.00  

5.  Concrete M- 

25/ RMC 
5.35  5.35   667.20  

6.  Plaster 

internal wall -

12mm 

0.74  0.74   1,600.00  

7.  External 

double plaster 
2.83  2.83   4,000.00  

8.  Tile terracing 0.55  0.55   213.60  

9.  W.P 

admixture 
0.14  0.14   346.40  
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S. 

No. 

Particulars Total 

estimated 

costs (in  

million)(2) 

Amount 

proposed to 

be funded 

from Net 

Proceeds 

(in  

million) 

Quantity  Quotations 

received from 

Date of 

quotation 

Validity of 

quotations 

10.  Earth filling 

& compacting 
0.85  0.85   1,600.00  

11.  Brick work 4ô 

İ ò 
6.54  6.54   1,066.40  

12.  Brick work 9ò 12.84  12.84   1,600.00  

13.  Brick work 

200*400*600 
16.52  16.52   1,866.40  

14.  Purlin frame 

structure 
53.50  53.50   1,06,666.40  

Total (B)  163.61   163.61       

Total (A+B)  489.32   489.32      
(1) Based on the Project Report, prepared by LSI, Chartered Engineer. 
(2) Applicable taxes have been included in the estimated cost. 

 

D. Other costs 

 

The break-down of the other estimated costs for the Solar Module Facility are set out below(1): 

 
S. 

No. 

Particulars Total 

estimated 

costs (in  

million)(2)(3) 

Amount 

proposed 

to be 

funded 

from Net 

Proceeds 

(in  

million) 

Quantity  Quotations 

received from 

Date of 

quotation 

Validity of 

quotations 

1.  Packing costs 14.47 14.47 2 

Suzhou UR 

Intelligent 

Technology Co., 

LTD 

May 1, 2025 180 days 

2.  Inland 

Transportation Fee 

and Insurance 

3.98 3.98 2 

3.  Customs 

declaration and 

port charges etc. 

10.85 10.85 2 

4.  Installation and 

commissioning 

costs (include air 

tickets, VISA, 

board and lodging 

and local 

transportation 

costs) 

14.47 14.47 

1 

5.  Complete 

automation System 

2.41 2.41 
2 

6.  
GST (18%) 

                   

8.31  

                   

8.31 
 

Total 54.49 54.49     
(1) Based on the Project Report, prepared by LSI, Chartered Engineer.  

(2) Applicable taxes have been included in the total estimated cost. 
(3) The quotations are denominated in USD. For the purposes of the table above, USD-INR conversion rate of 85.64 as on May 9, 2025 has 

been considered. 

 

Any additional cost incurred for the Solar Module Facility, the Aluminium Frame Facility and the EVA Encapsulant 

Facility, including any contingency cost, will be paid through the internal accruals of Oswal Solar. All quotations 

received from the above vendors are valid as of the date of this Red Herring Prospectus. However, Oswal Solar has 
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not entered into any definitive agreements with any of the above vendors which have provided quotations and there 

can be no assurance that the abovementioned vendors would be engaged to eventually supply the machinery or that 

the abovementioned machinery would be purchased at the specified costs. The quantity of machinery to be purchased 

is based on the present estimates of Oswal Solarôs management. There may be revisions in the final amounts payable 

towards these quotations pursuant to any taxes or levies payable on such item, freight or installation costs which will 

be paid through the internal accruals of Oswal Solar. Also see, ñRisk FactorsðWe intend to utilise a portion of the 

Net Proceeds to purchase certain equipment and machinery for our manufacturing facility at Karnal, Haryana and 

for our subsidiary, Oswal Solarôs existing and new manufacturing facility at Karnal, Haryana which is subject to cost 

escalation and is also based on quotations that may be subject to change or may expire. We are yet to place orders 

for the purchase of such equipment and machinery and we cannot assure you that we will be able to place orders for 

such equipment and machinery, in a timely manner or at all.ò on page 38. No second-hand or used equipment is 

proposed to be purchased out of the Net Proceeds.  

 

Our Company and Oswal Solar have obtained a Project Report dated May 26, 2025 from LSI, Chartered Engineer, in 

relation to Oswal Solarôs proposed capital expenditure, which was approved by our Companyôs Board and Oswal 

Solarôs board of directors pursuant to their resolutions each dated May 26, 2025.  

 

Our Promoters, Directors, Key Managerial Personnel and Senior Management do not have any interest in the proposed 

amount to be spent on equipment, plant and machinery, utilities and civil work, or in the entities from whom we have 

obtained quotations in relation to such activities. 

 

Schedule of implementation  

 

The expected schedule of implementation for the Solar Module Facility is set out below(1):  
 

S. 

No. 

Particulars  Phase 1 (750 MW) Phase 2 (750 MW) 

Estimated date 

of 

commencement 

Estimated 

date of 

completion 

Estimated date of 

commencement 

Estimated date of 

completion 

1.  Total cost(2) (in  million) 811.67 724.93 

2.  Procurement of land  Completed 

3.  Digging of the ground August 2025 August 2025 - - 

4.  Building(s) construction August 2025 October 2025 - - 

5.  Placing of orders for the plants 

/ machineries / equipment 

August 2025 August 2025 January 2026 January 2026 

6.  Ground and plinth work August 2025 September 

2025 

 

- - 

7.  Structure work August 2025 October 2025 

 

- - 

8.  Receipt of the plants / 

machineries / equipment 

October 2025 

 

November 

2025 

 

April 2026 

 

May 2026  

 

9.  Installation of plants / 

machineries / equipment 

October 2025 

 

November 

2025 

 

April 2026 

 

May 2026  

 

10.  Commissioning of the plant / 

machineries / equipment / 

furniture / office equipment 

October 2025 

 

November 

2025 

 

May 2026  

 

May 2026  

 

11.  Trial run of the project to start 

from 

December 2025 December 

2025 

May 2026  

 

June 2026 
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S. 

No. 

Particulars  Phase 1 (750 MW) Phase 2 (750 MW) 

Estimated date 

of 

commencement 

Estimated 

date of 

completion 

Estimated date of 

commencement 

Estimated date of 

completion 

12.  Trial run to complete by December 2025 December 

2025 

June 2026 June 2026 

13.  Commercial production to 

start from 

December 2025 December 

2025 

June 2026 June 2026 

 
(1) Based on the Project Report, prepared by LSI, Chartered Engineer. 
(2) Includes total cost for the Solar Module Facility, utilities and other costs. 

 

The expected schedule of implementation for the Aluminium Structure Manufacturing Unit is set out below(1): 

 
S. 

No. 

Particulars Phase 1 Phase 2 

Estimated date 

of 

commencement 

Estimated date of 

completion 

Estimated date 

of 

commencement 

Estimated date of 

completion 

1.  Total cost(2) (in  million) 336.31 97.28 

2.  Procurement of land Completed 

3.  Digging of the ground August 2025 August 2025 - - 

4.  Building(s) construction August 2025 October 2025 - - 

5.  Placing of orders for the plants 

/ machineries / equipment 

August 2025 August 2025 January 2026 January 2026 

6.  Ground and plinth work August 2025 September 2025 - - 

7.  Structure work August 2025 October 2025 - - 

8.  Receipt of the plants / 

machineries / equipment 

October 2025 November 2025 April 2026 May 2026 

9.  Installation of plants / 

machineries / equipment 

October 2025 November 2025 April 2026 May 2026 

10.  Commissioning of the plant / 

machineries / equipment / 

furniture / office equipment 

October 2025 November 2025 May 2026 May 2026 

11.  Trial run of the project to start 

from 

December 2025 December 2025 May 2026 June 2026 

12.  Trial run to complete by December 2025 December 2025 June 2026 June 2026 

13.  Commercial production to 

start from 

December 2025 December 2025 June 2026 June 2026 

(1) Based on the Project Report, prepared by LSI, Chartered Engineer. 
(2) Includes total cost for the Aluminium Structure Manufacturing Unit and utilities.  

 

The expected schedule of implementation for the EVA Encapsulant Manufacturing Unit is set out below(1): 

 
S. 

No. 

Particulars Phase 1 Phase 2 

Estimated date of 

commencement 

Estimated date of 

completion 

Estimated date of 

commencement 

Estimated date of 

completion 

1.  Total cost(2) (in  million) 138.41 129.66 

2.  Procurement of land Completed 

3.  Digging of the ground August 2025 August 2025 - - 

4.  Building(s) construction August 2025 October 2025 - - 

5.  Placing of orders for the 

plants / machineries / 

equipment 

August 2025 August 2025 January 2026 January 2026 

6.  Ground and plinth work August 2025 September 2025 

 

- - 

7.  Structure work August 2025 October 2025 

 

- - 

8.  Receipt of the plants / 

machineries / equipment 

October 2025 November 2025 

 

April 2026 

 

May 2026 
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S. 

No. 

Particulars Phase 1 Phase 2 

Estimated date of 

commencement 

Estimated date of 

completion 

Estimated date of 

commencement 

Estimated date of 

completion 

9.  Installation of plants / 

machineries / equipment 

October 2025 November 2025 April 2026 

 

May 2026 

 

10.  Commissioning of the 

plant / machineries / 

equipment / furniture / 

office equipment 

October 2025 November 2025 May 2026 May 2026 

11.  Trial run of the project to 

start from 

December 2025 December 2025 May 2026  June 2026 

12.  Trial run to complete by December 2025 December 2025 June 2026 June 2026 

13.  Commercial production 

to start from 

December 2025 December 2025 June 2026 June 2026 

(1) Based on the Project Report, prepared by LSI, Chartered Engineer. 
(2) Includes total cost for the EVA Encapsulant Manufacturing Unit and utilities. 

 

The table below sets forth details of capacity as of and/ or for the below period and expected capacity after the new 

manufacturing units for the Proposed Facility are set up(1):  

Particulars Capacity  

As of and/ or 

for the nine 

months ended 

December 31, 

2024 

Expected upon 

completion of the 

Proposed Facility   

Solar Module Facility (in MW) 570.00 2,070.00 

EVA Encapsulant Facility (in MW) - 1,500.00 

Aluminium Frame Facility 

Cast house (in  MT/ Year) - 6,000.00 

6 inch line extrusion (in  MT/ Year) - 11,600.00 

Anodising plant (in  MT/ Year)  - 15,000.00 

Fabrication, cutting and punching (in millon frames/ Year) - 9.36 
(1) Based on the Project Report, prepared by LSI, Chartered Engineer. 

 

The table below sets forth details in relation to certain risks in connection with the Proposed Facility(1): 

Risk category Risk level Risk description  

Cost overrun 

risk 

Low to moderate The project involves setting up the Solar Module Facility and the EVA Encapsulant 

Facility at a new facility in Karnal, Haryana. The Aluminium Frame Facility will be 

integrated into the existing 570 MW solar module manufacturing facility. The project 

cost is estimated at 2,727.58 million. As the project is still in the initial stages, with 

land leased, machinery quotations received, and bill of quantities finalized, the risk is 

considered low to moderate. 

Government 

policies 

Low to moderate The solar manufacturing sector is supported by policies like the Make in India 

Renewable Energy Order and the ALMM Order. However, any policy changes could 

impact cash flow. 

 

In order to mitigate the risk, Oswal Solar aims to align project strategy with state and 

central policy, maintain communication with SECI and MNRE, and develop a 

contingency fund to mitigate cash flow disruptions. 

Raw material 

availability/ 

price volatility 

Low to moderate The proposed investment in Oswal Solar is dependent on imported raw materials, 

hence, price volatility and supply chain disruptions may occur. 

 

In order to mitigate the risk, Oswal Solar aims to establish long-term vendor 

agreements with multiple suppliers across different regions, maintain buffer inventory 

for critical components to cover three months of production and negotiate flexible 

procurement terms to mitigate price risks. 
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Risk category Risk level Risk description  

Competition 

risk 

Moderate Despite protection from tariffs, the Indian solar module market faces competition from 

established Indian and Chinese manufacturers. In order to mitigate the risk, Oswal 

Solar must differentiate through product quality and branding. 

Forex 

fluctuation 

Moderate International sourcing of raw materials exposes Oswal Solar to foreign exchange risks, 

particularly given the volatility in INR-USD exchange rate. 

 

In order to mitigate the risk, Oswal Solar aims to implement a hedging strategy that 

includes forward contracts and currency swaps and align import payments with export 

revenues to create a natural hedge. 

Force majeure Low to moderate Unforeseen events such as pandemics, natural disasters or geopolitical tensions could 

disrupt the proposed schedule of deployment and supply chains. 

 

In order to mitigate the risk, Oswal Solar aims aim is to obtain comprehensive 

insurance coverage for assets and include robust force majeure clauses in all major 

contracts to safeguard against uncontrollable disruptions. 
(1) Based on the Project Report, prepared by LSI, Chartered Engineer. 

 

Government approvals 

The approvals that will be required in connection with setting up the Proposed Facility on the Proposed Project Land 

include the following:(1)  

 
S. No. Approval  Authority  Status 

1.  Consent to establish Haryana State Pollution Control Board Approval received on 

December 4, 2024 

2.  
Extract ground water 

Haryana Water Resource Authority Approval received on April 8, 

2025 

3.  Building and other construction 

work 

Office of the Registering Officer, 

Government of Haryana 

Approval received on January 

22, 2025 

4.  Building plan approval Labour Department, Haryana 

 

Applied for by way of 

application dated December 9, 

2024. Approval is pending 

5.  Consent to operate  Haryana State Pollution Control Board  To be applied at the appropriate 

stage 

6.  Electricity connection State Electricity Board To be applied at the appropriate 

stage  

7.  Factory license Labour Department, Haryana 

 

To be applied at the appropriate 

stage  

8.  Fire NOC Assistant Divisional Fire Office/Fire 

Station Office, Fire Station Office 

Karnal 

To be applied at the appropriate 

stage 

(1) Based on the Project Report, prepared by LSI, Chartered Engineer. 

 

Oswal Solar will undertake the relevant steps to apply to the authorities for the relevant approvals in accordance with 

applicable law. All such approvals shall be procured as and when they are required in accordance with applicable law. 

 

For details on certain approvals obtained by Oswal Solar, including in relation to the Existing OSSPL Facility, see 

ñGovernment and Other ApprovalsðApprovals in relation to the business of our Material Subsidiaryò on page 472. 

 

3. Pre-payment/ re-payment, in part or full, of certain outstanding borrowings availed by our Company  

 

Our Company has entered into certain financing arrangements for term loans and working capital facilities to fund its 

expansion activities and operational requirements. As of April 30, 2025, our Companyôs total outstanding borrowings 
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amounted to 3,085.67 million, on a standalone basis. The following table sets forth details of credit rating received 

by our Company from April 1, 2021 until the date of this Red Herring Prospectus:  

 
Name of Entity Rating Agency Instruments Credit Rating Date 

Oswal Pumps 

Limited 

 

Brickwork Ratings 

India Private 

Limited 

Fund Based ï Long Term BWR BBB- January 24, 2022 

Brickwork Ratings 

India Private 

Limited 

Fund Based ï Short Term BWR A3 January 24, 2022 

Brickwork Ratings 

India Private 

Limited 

Non Fund Based ï Short 

Term 

BWR A3 January 24, 2022 

CARE Ratings Long Term Bank Facilities CARE BBB+ June 29, 2023 

CARE Ratings Short Term Bank Facilities CARE A2 June 29, 2023 

CRISIL Fund Based Facilities Crisil A- January 24, 2024 

CRISIL Fund Based Facilities Crisil A2+ January 24, 2024 

CRISIL Long Term Bank Facilities Crisil A/Stable August 28, 2024 

CRISIL Long Term Bank Facilities Crisil A/Stable August 28, 2024 

CRISIL Short Term Bank Facilities Crisil A1 August 28, 2024 

 

We intend to utilize an amount of 2,800.00 million from the Net Proceeds in order to repay/ prepay, in full or in part, 

certain or all of the borrowings availed by our Company. For details of our financing arrangements, see ñFinancial 

Indebtednessò on page 425.  

 

Given the nature of the borrowings and the terms of pre-payment or re-payment, the aggregate outstanding amounts 

under the borrowings may vary from time to time and our Company may, in accordance with the relevant re-payment 

schedule, repay or refinance some of its existing borrowings prior to filing of this Red herring Prospectus. Further, the 

amounts outstanding under the borrowings as well as the sanctioned limits are dependent on several factors and may 

vary with our Companyôs business cycle with multiple intermediate re-payments, drawdowns and enhancement of 

sanctioned limits. Additionally, our Company may avail additional facilities, repay certain instalments of our 

borrowings and/ or draw down further funds under existing borrowing facilities, from time to time, after the filing of 

this Red Herring Prospectus. Also see, ñRisk FactorsðWe propose to repay or prepay all or a portion of certain 

outstanding borrowings availed by our Company and our Material Subsidiary, Oswal Solarò on page 71. 

 

The amount allocated for estimated schedule of deployment of Net Proceeds in a particular Fiscal may be utilized for 

repayment or prepayment of borrowings availed by our Company in the subsequent Fiscal, as may be deemed 

appropriate by our Board, subject to applicable law. Our Company may also utilize the Net Proceeds for financing 

any pre-payment fees or penalties levied on our Company in relation to this re-payment.  

 

The details of the outstanding borrowings as of April 30, 2025, availed by our Company, proposed to be re-paid or 

pre-paid, in full or part, from the Net Proceeds are set forth below:  

  

 

(remainder of this page has been intentionally left blank) 
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S. 

N

o. 

Name of 

Lender 

Nature of 

borrowing  

Date of 

original 

sanction 

letter 

Date of 

current 

sanction 

letter 

Amount 

sanctioned 

as at April 

30, 2025 (  

million)  

Amount 

outstanding 

as at April 

30, 2025 (  

million)  

Details of 

deployment of 

proceeds of loans 

Tenor Repayment 

schedule 

Rate of 

interest per 

annum 

Pre-

payment 

condition

s/ 

penalty, if 

any 

Whether 

utilized 

for 

capital 

expenditu

re 

1.  

State Bank 

of India 

Working 

capital (cash 

credit) 

Septemb

er 19, 

2022 

 

August 

17, 2024 

 

1,250.00 

 

1014.58 

 

Working 

capital 

1 Year Repayable on 

demand 

3M 

MCLR 

Nil  No 

2.  Working 

capital 

(export 

packing 

credit)  

 

150.00 150.84 

Working 

capital 

 

1 Year 

 

Repayable on 

demand 

 

EBLR for 

EPC up to 

180 days 

+0.55% 

 

Nil  

 

No 

 

3.  Union Bank 

of India 

Working 

capital (cash 

credit) 

July 31, 

2023 

June 12, 

2024 850.00 823.88 

Working 

capital 

1 Year Repayable on 

demand 

1 Y 

MCLR 

p.a. 

Nil  No 

4.  Citibank 

N.A. 

Working 

capital (cash 

credit) 

June 19, 

2023 

August 

1, 2024 800.00 
797.45 

 

Working 

capital 

1 Year Repayable on 

demand 

1M T-Bill 

+ 1.55% 

Nil  No 

5.   Small 

Industries 

Development 

Bank of India 

Term loan Septemb

er 28, 

2021  

Septemb

er 28, 

2021 30.00 8.92 

Term loan (for 

purchase of 

machinery) 

 57 

months + 

3 months 

moratori

um 

57 equal 

monthly 

instalments 

Repo Rate 

+1.85% 

 

3% of the 

outstandi

ng loan 

amount 

Yes 

6.  Yes Bank Working 

capital (cash 

credit) 

August 

29, 2024 

August 

29, 2024 300.00 290.00 

Working 

capital 

1 year Repayable on 

demand 

3 M T-

Bill + 

2.14% 

Nil  No 

Total   3,380.00  3,085.67        

* In accordance with paragraph 9(A)(2)(b) of Part A of Schedule VI of the SEBI ICDR Regulations, Singhi & Co., the Statutory Auditors (Firm Registration Number: 302049E) have issued the certificate 

dated June 7, 2025 certifying that the borrowings have been utilized towards the purposes for which such borrowings were availed and deployment of proceeds of loans availed by the Company. 
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We may consider the following factors for identifying the loans that will be repaid or pre-paid out of the Net Proceeds: 

(i) costs, expenses and charges relating to the facility including interest rates involved; (ii) ease of operation with the 

lender; (iii) terms and conditions of consents and waivers; (iv) provisions of any law, rules, regulations governing 

such borrowings; and/or (v) other commercial considerations including, among others, the amount of the loan 

outstanding and the remaining tenor of the loan. 

 

We believe that such pre-payment/ re-payment of the outstanding borrowings by our Company will help reduce our 

outstanding indebtedness, debt servicing costs, improve our consolidated financial position, performance and debt-to-

equity ratio and enable utilization of our internal accruals for further investment in the growth and expansion of our 

business. Additionally, we believe that such reduction of our outstanding indebtedness will strengthen our balance 

sheet and improve our ability to raise further resources in the future to fund our potential business development 

opportunities.  

 

For the purposes of the Offer, our Company has obtained the necessary consent from the lenders as is required under 

the relevant loan documentation for undertaking activities in relation to the Offer, including consequent actions.  

 

4. Investment in our wholly-owned Subsidiary, Oswal Solar, in the form of equity, for repayment/prepayment, in 

part or full, of certain outstanding borrowings availed by Oswal Solar 

 

Our wholly-owned Subsidiary, Oswal Solar, has entered into certain financing arrangements for term loans and 

working capital facilities to fund its expansion activities and operational requirements. As of April 30, 2025, the total 

outstanding borrowings of Oswal Solar amounted to 491.61 million. The following table sets forth details of credit 

rating received by Oswal Solar from April 1, 2021 until the date of this Red Herring Prospectus:  

 
Name of Entity Rating Agency Instruments Credit Rating Date 

Oswal Solar 

Structure Private 

Limited 

CRISIL Fund Based Facilities Crisil A2+ January 24, 2024 

Oswal Solar 

Structure Private 

Limited 

CRISIL Long Term Bank Facilities Crisil A/Stable August 28, 2024 

 

We intend to utilize an amount of 310.00 million from the Net Proceeds towards investing in Oswal Solar, through 

equity, in order to repay/ prepay, in full or in part, certain or all of the borrowings availed by Oswal Solar. For details 

of our financing arrangements, see ñFinancial Indebtednessò on page 425.  

 

In this regard, for purposes of funding the re-payment/pre-payment of all or a portion of the below mentioned 

borrowings, our Company proposes to invest up to 310.00 million in Oswal Solar from the Net Proceeds in the form 

of equity, as approved by our Board and board of directors of Oswal Solar, pursuant to resolutions dated May 26, 2025 

and May 26, 2025, respectively. Our Company has entered into a share subscription agreement dated June 7, 2025 

with Oswal Solar for subscription of fully paid-up equity shares of Oswal Solar, pursuant to which our Company shall 

subscribe to such number of equity shares of Oswal Solar of face value 10 each for a total consideration of up to 

310.00 million. Our Company also expects to benefit from any dividends that may be declared by Oswal Solar on 

the equity investment made by our Company. 

 

Given the nature of the borrowings and the terms of pre-payment or re-payment, the aggregate outstanding amounts 

under the borrowings may vary from time to time and Oswal Solar may, in accordance with the relevant re-payment 

schedule, repay or refinance some of its existing borrowings prior to filing of this Red Herring Prospectus. Further, 

the amounts outstanding under the borrowings as well as the sanctioned limits are dependent on several factors and 

may vary with Oswal Solarôs business cycle with multiple intermediate re-payments, drawdowns and enhancement of 

sanctioned limits. Additionally, Oswal Solar may avail additional facilities, repay certain instalments of its borrowings 

and/ or draw down further funds under existing borrowing facilities, from time to time, after the filing of this Red 

Herring Prospectus. Also see, ñRisk FactorsðWe propose to repay or prepay all or a portion of certain outstanding 

borrowings availed by our Company and our Material Subsidiary, Oswal Solarò on page 71. 

 

The amount allocated for estimated schedule of deployment of Net Proceeds in a particular Fiscal may be utilized for 
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repayment or prepayment of borrowings availed by Oswal Solar in the subsequent Fiscal, as may be deemed 

appropriate by our Board, subject to applicable law. Oswal Solar may also utilize the Net Proceeds for financing any 

pre-payment fees or penalties levied on Oswal Solar in relation to this re-payment.   

 

The details of the outstanding borrowings as of April 30, 2025, availed by Oswal Solar, proposed to re-paid or pre-

paid, in full or part, from the Net Proceeds are set forth below:  
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S. 

N

o. 

Name of 

Lender 

Nature of 

borrowing  

Date of 

original 

sanction 

letter 

Date of 

current 

sanction 

letter 

Sanctioned 

amount as 

at April 

30, 2025 (  

million)  

Amount 

outstandin

g as at 

April 30, 

2025 (  

million)  

Details of 

deployment 

of proceeds 

of loans 

Tenor Repayment 

schedule 

Rate of 

interest per 

annum 

Pre-

payment 

conditions/ 

penalty 

Whether 

utilized for 

capital 

expenditur

e 

1.  

State Bank 

of India 

 

Working capital 
(cash credit) 

May 8, 2023 

 

March 1, 
2025 

 

200.00 42.25 Working 
capital 

1 Year Repayable on 
demand 

1.30% above 
EBLR 

Nil  No 

2.  Working capital 
(cash credit - 

forex) 

May 8, 2023 
 

March 1, 

2025 

 

Working 
capital 

1 Year Repayable on 
demand 

1.30% above 
EBLR 

Nil  No 

3.  

 
Term loan 

May 8, 2023 
 

March 1, 

2025 
 

65.10 63.87 Term loan 

(for purchase 
of machinery) 

78 

months + 
6 months 

moratoriu

m 

78 equal 

monthly 
instalments 

1.30% above 

EBLR 

Nil  Yes 

4.  90.00 
 

66.45 
 

Term loan 
(for purchase 

of machinery) 

 

78 
months + 

6 months 

moratoriu

m 

 

78 equal 
monthly 

instalments 

 

1.30% above 
EBLR 

 

Nil  
 

Yes 
 

5.    Yes bank Working capital 

(cash credit) 

August 13, 

2024 

August 13, 

2024 

350.00 319.04 Working 

Capital 

1 Year Repayable on 

demand 

3M T-Bill + 

spread of  

3.04% 

Nil  No 

Total   705.10  491.61        

*In accordance with paragraph 9(A)(2)(b) of Part A of Schedule VI of the SEBI ICDR Regulations, Singhi & Co., the Statutory Auditors (Firm Registration Number: 302049E) have issued the certificate 

dated June 7, 2025 certifying that the borrowings have been utilized towards the purposes for which such borrowings were availed and deployment of proceeds of loans availed by the Oswal Solar. 
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Oswal Solar may consider the following factors for identifying the loans that will be repaid or pre-paid out of the 

Net Proceeds: (i) costs, expenses and charges relating to the facility including interest rates involved; (ii) ease of 

operation with the lender; (iii) terms and conditions of consents and waivers; (iv) provisions of any law, rules, 

regulations governing such borrowings; and/or (v) other commercial considerations including, among others, the 

amount of the loan outstanding and the remaining tenor of the loan. 

 

We believe that such pre-payment/ re-payment will help reduce our outstanding indebtedness, debt servicing costs, 

improve our consolidated financial position, performance and debt-to-equity ratio and enable utilization of our 

internal accruals for further investment in the growth and expansion of our business. Additionally, we believe that 

such reduction of our outstanding indebtedness will strengthen our balance sheet and improve our ability to raise 

further resources in the future to fund our potential business development opportunities.  

 

For the purposes of the Offer, Oswal Solar has obtained the necessary consent from the lenders as is required under 

the relevant loan documentation for undertaking activities in relation to the Offer, including consequent actions.  

 

 

5. General corporate purposes 

 

Our Company proposes to deploy the balance Net Proceeds aggregating to [ǒ] million towards general corporate 

purposes, subject to such amount not exceeding 25% of the Gross Proceeds, in compliance with the SEBI ICDR 

Regulations. The general corporate purposes for which our Company proposes to utilize Net Proceeds include, but 

not limited to, funding growth opportunities, working capital requirements, acquisitions or strategic initiatives, 

strengthening marketing capabilities, investment to expand our presence outside India, brand building exercises 

and business development initiatives and any other purpose as may be approved by our Board or a duly appointed 

committee from time to time, subject to compliance with applicable laws, incurred by our Company in the ordinary 

course of business, as may be applicable. The quantum of utilization of funds towards each of the above purposes 

will be determined by our Board, based on the amount actually available under this head and our business 

requirements and other relevant considerations, from time to time. Our management, in accordance with the 

policies of our Board, shall have flexibility in utilizing surplus amounts, if any. In addition to the above, our 

Company may utilize the balance Net Proceeds towards any other expenditure considered expedient and as 

approved periodically by our Board or a duly appointed committee thereof, subject to compliance with applicable 

laws. In the event that we are unable to utilize the entire amount that we have currently estimated for use out of 

Net Proceeds in a Fiscal, we will utilize such unutilized amount in the subsequent Fiscals. 

 

Offer Expenses 

 

The total expenses of the Offer are estimated to be approximately [ǒ] million. The Offer related expenses 

primarily include fees payable to the BRLMs and legal counsel, fees payable to the Statutory Auditors, brokerage 

and selling commission, underwriting commission, commission payable to Registered Brokers, RTAs and CDPs, 

SCSBsô fees, Sponsor Banksô fees, the Registrarôs fees, printing and stationery expenses, advertising and 

marketing expenses and all other incidental and miscellaneous expenses for listing the Equity Shares on the Stock 

Exchanges. 

 

Except for (i) listing fees and expenses for any corporate advertisements consistent with past practice of our 

Company (not including expenses relating to marketing and advertisements undertaken in connection with the 

Offer), which shall be borne solely by our Company; and (ii) the applicable tax payable on transfer of Offered 

Shares which shall be borne by the Promoter Selling Shareholder, our Company and the Promoter Selling 

Shareholder shall share the costs and expenses (including all applicable taxes) directly attributable to the Offer 

(including fees and expenses of the BRLMs, legal counsel and other intermediaries, advertising and marketing 

expenses, printing, underwriting commission, procurement commission (if any), brokerage and selling 

commission and payment of fees and charges to various regulators in relation to the Offer) in proportion to the 

number of Equity Shares issued and Allotted by our Company through the Fresh Issue and sold by the Promoter 

Selling Shareholder through the Offer for Sale. Our Company will be reimbursed by the Promoter Selling 

Shareholder for such costs and expenses upon successful completion of the Offer. Such payments, expenses and 

taxes, to be borne by the Promoter Selling Shareholder will be deducted from the proceeds from the sale of Offered 

Shares, in accordance with applicable laws. It is clarified that in the event that the Offer is withdrawn or not 

completed for any reason, all the costs and expenses (including all applicable taxes) in connection with the Offer 

shall be borne in proportion to the number of Equity Shares proposed to be issued and Allotted by our Company 

through the Fresh Issue and proposed to be sold by the Promoter Selling Shareholder through the Offer for Sale, 

in accordance with, and subject to applicable law. 
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Other than (i) the listing fees and audit fees of statutory auditors (to the extent not attributable to the Offer); and 

(ii) expenses in relation to product or corporate advertisements, i.e. any corporate advertisements consistent with 

past practices of the Company (other than the expenses relating to marketing and advertisements undertaken in 

connection with the Offer) which shall be solely borne by the Company, all costs, charges, fees and expenses 

(including all applicable taxes except STT, which shall be solely borne by the Promoter Selling Shareholder) 

directly related to, and incurred in connection with the Offer shall be borne by the Company and the Promoter 

Selling Shareholder in proportion to the number of Equity Shares issued and/or transferred by the Company and 

the Promoter Selling Shareholder in the Offer, except as may be prescribed by the SEBI or any other regulatory 

authority. Except for amounts payable to the BRLMs by the Promoter Selling Shareholder (in proportion to the 

number of Equity Shares transferred) which shall be payable directly from the Public Offer Account in the manner 

set out in the Cash Escrow and Sponsor Bank Agreement, all such payments shall be made first by the Company, 

and only upon successful consummation of the transfer of the Offered Shares in the Offer, any payments by the 

Company in relation to the Offer expenses on behalf of the Promoter Selling Shareholder shall be reimbursed by 

the Promoter Selling Shareholder to the Company inclusive of taxes.   

 

The estimated Offer related expenses are set out below:  

 
Activity  Estimated 

expenses(1)(2) 

 

As a percentage 

of the total 

estimated Offer 

expenses(1) 

As a percentage 

of the total 

Offer size(1) 

(in  million) (%) (%) 

BRLMsô fees and commissions (including underwriting 

commission, brokerage and selling commission) 

[ǒ]  [ǒ]  [ǒ]  

Selling commission/processing fee for SCSBs, Sponsor Banks 

and fee payable to the Sponsor Banks for Bids made by RIBs 
(3)(4)(5) 

[ǒ]  [ǒ]  [ǒ]  

Brokerage and selling commission and bidding/uploading 

charges for members of the Syndicate (including their sub-

Syndicate Members), Registered Brokers, RTAs and CDPs(6) 

[ǒ]  [ǒ]  [ǒ]  

Fees payable to the Registrar to the Offer [ǒ]  [ǒ]  [ǒ]  

Fees payable to other parties, including but not limited to 

Statutory Auditors, Practicing Company Secretary, Independent 

Chartered Accountant, industry expert and the Chartered 

Engineer  

[ǒ]  [ǒ]  [ǒ]  

Others [ǒ]  [ǒ]  [ǒ]  

(i) Listing fees, SEBI filing fees, upload fees, BSE and NSE 

processing fees, book building software fees  

[ǒ]  [ǒ]  [ǒ]  

(ii)  Printing and stationery expenses [ǒ]  [ǒ]  [ǒ]  

(iii)  Advertising and marketing expenses [ǒ]  [ǒ]  [ǒ]  

(iv) Fees payable to legal counsels [ǒ]  [ǒ]  [ǒ]  

(v) Miscellaneous (comprising fees payable to additional 

intermediaries, if any, monitoring agency, chartered 

accountant(s) and company secretary that may be 

appointed in the course of Offer) 

[ǒ]  [ǒ]  [ǒ]  

Total estimated Offer expenses [ǒ]  [ǒ]  [ǒ]  
 

(1) Amounts will be finalized and incorporated in the Prospectus on determination of Offer Price. Offer expenses include applicable taxes, 

where applicable. Offer expenses will be finalized on determination of Offer Price and incorporated at the time of filing of the 

Prospectus. Offer expenses are estimates and are subject to change. 

 
(2) Selling commission payable to the SCSBs on the portion for Retail Individual Bidders and Non-Institutional Bidders, which are directly 

procured and uploaded by the SCSBs, would be as follows: 

Portion for Retail Individual Bidders* 0.35% of the Amount Allotted (plus applicable taxes) 

Portion for Non-Institutional Bidders* 0.20% of the Amount Allotted (plus applicable taxes) 
 *Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price 

 

Selling commission payable to the SCSBs will be determined on the basis of the bidding terminal id as captured in the Bid book of BSE or 

NSE. No processing fees shall be payable by our Company or the Promoter Selling Shareholder to the SCSBs on the Bid cum Application 
Forms directly procured by them. Processing fees payable to the SCSBs for capturing Syndicate Member/Sub-syndicate (Broker)/Sub-

broker code on the ASBA Form for Non-Institutional Bidders and Qualified Institutional Bidders with bids above 0.50 million would be 

10 (plus applicable taxes), in case if the total Bidding charges /processing charges exceeds 0.05 million (plus applicable taxes) then it 
will be paid on pro-rata basis for portion of Non-Institutional Biddersô, as applicable, per valid application. 

 
(3) Brokerage, selling commission and processing/uploading charges on the portion for RIBs (using the UPI mechanism), and Non-

Institutional Bidders which are procured by members of the Syndicate (including their sub-Syndicate Members), RTAs and CDPs or for 

using 3-in-1 type accounts- linked online trading, demat & bank account provided by some of the brokers which are members of Syndicate 

(including their sub-Syndicate Members), would be as follows: 

Portion for Retail Individual Bidders*  0.35% of the Amount Allotted (plus applicable taxes)  
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Portion for Non-Institutional Bidders*  0.20% of the Amount Allotted (plus applicable taxes) 

*Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price 
 
(4) The Selling commission payable to the Syndicate / sub-Syndicate Members (RII up to 0.20 million), and Non-Institutional Bidders (from 

0.20 - 0.50 million) will be determined on the basis of the application form number / series, provided that the application is also bid by 

the respective Syndicate / sub-Syndicate Members. For clarification, if a Syndicate ASBA application on the application form number / 
series of a Syndicate / sub-Syndicate Members, is bid by an SCSB, the Selling Commission will be payable to the SCSB and not the 

Syndicate / sub-Syndicate Members. 

 
(5) For Non-Institutional Bidders (above 0.50 million), Syndicate ASBA Form bearing SM Code & Sub-Syndicate Code of the application 

form submitted to SCSBs for Blocking of the Fund and uploading on the Exchanges platform by SCSBs. For clarification, if a Syndicate 

ASBA application on the application form number / series of a Syndicate / Sub-Syndicate Member, is bid by an SCSB, the Selling 
Commission will be payable to the Syndicate / Sub Syndicate members and not the SCSB. 

 
(6) Uploading Charges payable to members of the Syndicate (including their sub-Syndicate Members), RTAs and CDPs on the applications 

made by RIBs, using 3-in-1 accounts/Syndicate ASBA mechanism and Non-Institutional Bidders which are procured by them and submitted 

to SCSB for blocking or using 3-in-1 accounts/Syndicate ASBA mechanism, would be as follows: 10.00 plus applicable taxes, per valid 
application bid by the Syndicate (including their sub-Syndicate Members), RTAs and CDPs.  

 
(7) Bidding charges/ Processing Charges payable on the application made using 3-in-1 accounts will be subject to a maximum cap of 1.00 
million (plus applicable taxes), in case if the total Bidding charges /processing Charges exceeds 1.00 million (plus applicable taxes) then 

it will be paid on pro-rata basis for portion of (i) RIBôs (ii) NIBôs, as applicable. 

 
(8) The selling commission and bidding charges payable to Registered Brokers, the RTAs and CDPs will be determined on the basis of the 

bidding terminal id as captured in the Bid Book of BSE or NSE. 

 
(9) Selling commission/ uploading charges payable to the Registered Brokers on the portion for RIBs and Non-Institutional Bidders which 

are directly procured by the Registered Broker and submitted to SCSB for processing, would be as follows: 

Portion for Retail Individual Bidders* 10.00 per valid application (plus applicable taxes) 

Portion for Non-Institutional Bidders* 10.00 per valid application (plus applicable taxes) 
*Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price 
 

(10) Uploading charges/ Processing fees for applications made by RIBs using the UPI Mechanism (up to  0.20 million) and Non-Institutional 

Bidders (from 0.20 - 0.50 million) would be as under: 

Members of the Syndicate / RTAs / CDPs 
/Registered Brokers 

30.00 per valid application (plus applicable taxes) subject to a maximum cap of 7.50 million 
(plus applicable taxes) 

*Based on valid applications 

 
(11) All such commissions and processing fees set out above shall be paid as per the timelines in terms of the Syndicate Agreement and Cash 

Escrow and Sponsor Bank Agreement. The total uploading charges / processing fees payable to Members of the Syndicate, RTAs, CDPs, 

Registered Brokers will be subject to a maximum cap of 7.50 million (plus applicable taxes). In case the total uploading 
charges/processing fees payable exceeds 7.50 million, then the amount payable to Members of the Syndicate, RTAs, CDPs, Registered 

Brokers would be proportionately distributed based on the number of valid applications such that the total uploading charges / processing 

fees payable does not exceed 7.50 million. 

Axis Bank 

Limited 

 NIL for per applications made by UPI Bidders using the UPI mechanism*. The Sponsor Bank(s) shall be responsible 

for making payments to third parties such as remitter bank, NPCI and such other parties as required in connection 

with the performance of its duties under the SEBI circulars, the Syndicate Agreement and other applicable laws. 

HDFC Bank 
Limited 

  NIL  for per applications made by UPI Bidders using the UPI mechanism (plus applicable taxes)*. The Sponsor 
Bank(s) shall be responsible for making payments to third parties such as remitter bank, NPCI and such other parties 

as required in connection with the performance of its duties under the SEBI circulars, the Syndicate Agreement and 

other applicable laws. 

*Based on valid applications 

 
(12) All such commissions and processing fees set out above shall be paid as per the timelines in terms of the Syndicate Agreement and Cash 

Escrow and Sponsor Bank Agreement. The processing fees for applications made by UPI Bidders using the UPI Mechanism may be 

released to the remitter banks (SCSBs) only after such banks provide a written confirmation on compliance with SEBI RTA Master 

Circular, in a format as prescribed by SEBI, from time to time and in accordance with SEBI circular no. 
SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022. 

 

The processing fees for applications made by UPI Bidders using the UPI Mechanism may be released to the 

remitter banks (SCSBs) only after such banks provide a written confirmation on compliance with SEBI ICDR 

Master Circular and such payment of processing fees to the SCSBs shall be made in compliance with SEBI ICDR 

Master Circular and the SEBI RTA Master Circular (as applicable to RTAs). 

 

Interim use of the Net Proceeds 

 

Our Company, in accordance with Companies Act and other applicable laws, policies established by our Board 

from time to time and in order to attain the Objects set out above, will have flexibility to deploy the Net Proceeds. 

Pending utilization of the Net Proceeds for the purposes described in this section, our Company may only invest 

the Net Proceeds in deposits in one or more scheduled commercial banks included in the Second Schedule of the 

Reserve Bank of India Act, 1934, as may be approved by our Board. In accordance with Section 27 of the 

Companies Act, our Company confirms that, other than as specified in this section for the purposes of the Objects, 

it shall not use the Net Proceeds for buying, trading or otherwise dealing in equity securities or any equity linked 

securities. 
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Appraising entity 

 

None of the Objects for which the Net Proceeds will be utilized have been appraised by any agency. 

 

Bridge financing facilities 

 

Our Company has not raised any bridge loans from any bank or financial institution as of the date of this Red 

Herring Prospectus, which are proposed to be repaid from the Net Proceeds. 

 

Monitoring of utilization of funds  

 

Our Company has appointed ICRA Limited as the monitoring agency to monitor utilization of proceeds from the 

Fresh Issue, in accordance with Regulation 41 of the SEBI ICDR Regulations. Our Company undertakes to place 

the Gross Proceeds in a separate bank account which shall be monitored by the Monitoring Agency for utilization 

of the Gross Proceeds. Our Company undertakes to place the report(s) of the Monitoring Agency on receipt before 

the Audit Committee in accordance with the timelines prescribed under applicable laws. Our Company will 

disclose the utilization of the Gross Proceeds, including interim use, under a separate head in its balance sheet for 

such fiscal periods as required under the SEBI ICDR Regulations, the SEBI Listing Regulations and any other 

applicable laws or regulations, specifying the purposes for which the Gross Proceeds have been utilized. Our 

Company will also, in its balance sheet for the applicable fiscal periods, provide details, if any, in relation to all 

such Gross Proceeds that have not been utilized, if any, of such currently unutilized Gross Proceeds. 

 

Pursuant to Regulation 32(3) of the SEBI Listing Regulations, our Company shall, on a quarterly basis, disclose 

to the Audit Committee the uses and applications of the Gross Proceeds, which shall discuss, monitor and approve 

the use of the Gross Proceeds along with our Board. On an annual basis, our Company shall prepare a statement 

of funds utilized for purposes other than those stated in this Red Herring Prospectus and the Prospectus and place 

it before the Audit Committee and make other disclosures as may be required until such time as the Gross 

Proceeds remain unutilized. Such disclosure shall be made only until such time that all the Gross Proceeds have 

been utilized in full. The statement prepared on an annual basis for utilization of the Gross Proceeds shall be 

certified by the Statutory Auditors.  

 

Furthermore, in accordance with Regulation 32(1) of the SEBI Listing Regulations, our Company shall furnish 

to the Stock Exchanges on a quarterly basis, a statement indicating (i) deviations, if any, in the actual utilization 

of the proceeds of the Fresh Issue from the Objects; and (ii) details of category wise variations in the actual 

utilization of the proceeds of the Fresh Issue from the Objects. This information will also be published on our 

website. 

 

Variation in Objects 

 

In accordance with Sections 13(8) and 27 of the Companies Act and the SEBI ICDR Regulations, our Company 

shall not vary the Objects, without our Company being authorized to do so by its Shareholders by way of a special 

resolution. 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. The notice shall 

simultaneously be published in the newspapers, one in English and one in Hindi, Hindi also being the regional 

language of the jurisdiction where our Registered Office is situated. Pursuant to the Companies Act, the Promoters 

and controlling Shareholders, as of the time of such proposed variation, will be required to provide an exit 

opportunity to the Shareholders who do not agree to such proposal to vary the Objects, subject to the provisions 

of the Companies Act and in accordance with such terms and conditions, including in respect of pricing of the 

Equity Shares, in accordance with the provisions of the Companies Act and the SEBI ICDR Regulations. Also 

see, ñRisk FactorsðAny variation in the utilization of the Net Proceeds as disclosed in this Red Herring 

Prospectus shall be subject to certain compliance requirements, including prior approval of the shareholders of 

our Companyò on page 71. 

 

Other confirmations  

 

Except to the extent of any proceeds received pursuant to the sale of Equity Shares proposed to be sold by the 

Promoter Selling Shareholder in the Offer for Sale, none of our Promoters, members of the Promoter Group, 

Directors, KMPs, Senior Management or Group Companies will receive any portion of the Offer Proceeds and 

there are no material existing or anticipated transactions in relation to utilization of the Offer Proceeds with our 

Promoters, members of the Promoter Group, Directors, KMPs, Senior Management or Group Companies. 
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BASIS FOR OFFER PRICE  

 

The Price Band and the Offer Price will be determined by our Company, in consultation with the BRLMs on the 

basis of assessment of market demand for the Equity Shares offered in the Offer through the Book Building Process 

and on the basis of the qualitative and quantitative factors as described below. The face value of the Equity Shares 

is 1 each and the Offer Price is [ǒ] times the face value at the lower end of the Price Band and [ǒ] times the face 

value at the higher end of the Price Band.  

 

Investors should also refer to the sections ñOur Businessò, ñRisk Factorsò, ñRestated Consolidated Financial 

Informationò and ñManagementôs Discussion and Analysis of Financial Condition and Results of Operationsò on 

pages 257, 33, 350 and 428 respectively, to have an informed view before making an investment decision. 

 

Qualitative factors 

 

Some of the qualitative factors and our strengths which form the basis for computing the Offer Price are:  

 

¶ One of the largest supplier of solar powered agricultural pumps under the PM Kusum Scheme, well 

positioned to capitalise on strong industry tailwinds;  

¶ Vertically integrated manufacturing competencies;  

¶ Strong engineering and design capabilities; 

¶ Comprehensive product portfolio in multiple product specifications;  

¶ Strong presence in major agricultural states in India including Haryana and growing presence in other 

states;  

¶ Extensive distribution network catering to a diversified customer base; and 

¶ Experienced Promoter and senior management team 

 

For details, see ñOur BusinessðStrengthsò on page 261. 

 

Quantitative factors 

 

Some of the information presented in this section relating to our Company is derived from the Restated 

Consolidated Financial Information. For details, see ñRestated Consolidated Financial Informationò on page 

350. 

 

Some of the quantitative factors, which may form the basis for computing the Offer Price, are as follows: 

 

1. Basic and Diluted Earnings Per Share (ñEPSò) (as adjusted for changes in capital) on a consolidated basis  

 

Period Basic EPS (in ) Diluted EPS (in ) Weight 

Financial Year ended March 31, 2024 9.82 9.82 3 

Financial Year ended March 31, 2023 3.44 3.44 2 

Financial Year ended March 31, 2022 1.70 1.70 1 

Weighted Average 6.34 6.34   

Nine-month period ended December 31, 

2024* 

21.78 21.77  

*Basic and diluted earnings per Equity Share are not annualised for the nine months period ended December 31, 2024. 

 

Notes: 

i. The face value of each Equity Share is 1. Pursuant to resolutions passed by our Board at their meeting dated August 29, 

2024 and the Shareholders at their extraordinary general meeting dated August 29, 2024, our Company has sub-divided its 
equity shares of face value of 10 each to equity shares of face value of 1 each. Basic EPS and diluted EPS for all the period 
/ years have been derived post the impact of split of shares. 

ii. Our Company has pursuant to the Board resolution dated August 31, 2024 allotted 40,963,300 bonus Equity Shares (ñBonus 

Sharesò) in the ratio of seven Equity Shares for 10 Equity Shares held by the Shareholders as on record date, i.e., August 

28, 2024. Basic EPS and diluted EPS for all the period / years have been considered post the impact of issue of Bonus Shares 
in accordance with Ind AS 33 ï ñEarnings per shareò notified under the Companies (Indian Accounting Standards) Rules of 
2015, as amended. 

iii.  EPS has been calculated in accordance with the Indian Accounting Standard 33 ï ñEarnings per shareò.  
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iv. Basic EPS = Restated profit for the period / year attributable to equity shareholders of the Company divided by weighted 
average number of equity shares outstanding during the period / year.  

v. Diluted EPS = Restated profit for the period/ year attributable to equity shareholders of the Company divided by weighted 

average number of equity shares outstanding during the period / year adjusted for the effects of all dilutive potential equity 
shares, if any. 

 

2. Price/ earnings ratio (ñP/E Ratioò) in relation to the Price Band of  [ǒ] to  [ǒ] per Equity Share of face 

value of 1 each 

 
Particulars P/E ratio at Floor Price  

(number of times)* 

P/E ratio at Cap Price 

(number of times)* 

Based on basic EPS as per the Restated Consolidated 

Financial Information for Fiscal 2024 

[ǒ] [ǒ] 

Based on diluted EPS as per the Restated Consolidated 

Financial Information for Fiscal 2024 

[ǒ] [ǒ] 

*To be computed after finalisation of the Price Band. 

 

3. Industry peer group P/E Ratio 

 

Based on the peer group information (excluding our Company) given below in this section: 

Particulars Industry peer P/E Ratio 

Highest 66.79 

Lowest 27.31 

Average 48.97 
Notes: 

i. The highest and lowest industry P/E Ratio shown above is based on the peer set provided below under ñComparison with 

listed industry peersò. The industry average has been calculated as the arithmetic average P/E Ratio of the peer set provided 
below. 

ii. P/E Ratio figures for the peer are computed based on closing market price as on May 23, 2025 on BSE, divided by diluted 
EPS (on consolidated basis) based on the financial results declared by the peers for the Financial Year ended March 31, 
2024 submitted to stock exchanges. 

iii.  KSB Limited consolidated diluted EPS taken for year ended December 31, 2023, consolidated diluted EPS for all others 
taken for year ended March 31, 2024. 

 

4. Return on net worth (ñRoNWò) on a consolidated basis  

 

As derived from the Restated Consolidated Financial Information of our Company: 

 
Period RoNW (%) Weightage 

Financial Year ended March 31, 2024 88.73% 3 

Financial Year ended March 31, 2023 80.91% 2 

Financial Year ended March 31, 2022 58.88% 1 

Weighted Average 81.15%   

Nine months period ended December 

31, 2024* 

80.42%  

* RoNW is not annualised for the nine months period ended December 31, 2024 
 

Notes:  

i. RoNW  (%) = PAT attributable to owners / average net worth. Average net worth is calculated as the arithmetic average of 
the opening and closing balance of net worth. 

ii.  Net worth = Aggregate value of equity share capital and other equity (excluding the share of non-controlling interest) 
created out of the profits, securities premium account and debit or credit balance of statement of profit and loss, after 

deducting the aggregate value of the accumulated losses but does not include reserves created out of revaluation of assets 
and write-back of depreciation. 

 

5. Net asset value (ñNAVò) per Equity Share on a consolidated basis of face value of 1 each  

 

As derived from the Restated Consolidated Financial Information of our Company: 
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Period NAV ( ) 

As on December 31, 2024 38.06 

As on March 31, 2024 16.10 

After the completion of the Offer 
At the Floor Price: [ǒ] 

At the Cap Price: [ǒ] 

Offer Price [ǒ] 

Notes: 

i. Offer Price per Equity Share will be determined on conclusion of the Book Building Process.  

ii. Net asset value per share = net worth (excluding non-controlling interest) as restated / weighted average number of equity 
shares outstanding at the end of the period / year adjusted for the issue of split and Bonus Shares, in accordance with 
principles of Ind AS 33.  

iii.  The figures disclosed above are based on the Restated Consolidated Financial Information of the Company. 

 

6. Comparison of accounting ratios with listed industry peers  

 

Following is the comparison with our peer group companies listed in India and engaged in the same line 

of business as our Company: 

Name of 

Company 

Face 

value 

Closing price 

on May 23, 

2025 

Revenue 

from 

operations 

for Fiscal 

2024 

EPS ( ) NAV 

P/E 

Ratio 

RoNW 

(%) 

(  Per 

Equity 

Share) 

(  Per Equity 

Share) 

(in  

million)  
Basic Diluted 

(  per 

share) 

Oswal 

Pumps 

Limited* 

1.00 NA 7,585.71 9.82 9.82 16.10 NA 88.73% 

Listed Peers  

Kirloskar 

Brothers 

Limited 

2.00 1838.75 40,011.99 43.84 43.84 216.47 41.94 22.30% 

Shakti 

Pumps 

(India) 

Limited* 

10.00 855.30 13,707.39 12.82 12.82 68.36 66.72 24.15% 

WPIL 

Limited* 
1.00 483.95 16,644.04 17.72  ̂ 17.72  ̂ 127.56 27.31 18.78%  ̂

KSB 

Limited* 
2.00 801.10 22,472.38 11.99 11.99 74.81 66.79 17.07% 

Roto 

Pumps 

Limited* 

1.00 264.05 2,744.96 6.28 6.28 31.03 42.08 21.95% 

*EPS and NAV numbers are adjusted for split and bonus post March 31, 2024, accordingly, P/E ratio has been calculated post 

adjustment in the EPS. 
^Considered profit from continuing operations  

 

Notes: 
i. All the financial information for listed industry peer mentioned above is on a consolidated basis (unless otherwise available 

only on standalone basis) and is sourced from the annual reports as available of the respective company for the relevant 

year ended March 31, 2024, except for KSB Limited for which the relevant year ends on December 31, 2023. All information 
with respect to KSB Limited is as on December 31, 2023. 

ii. P/E Ratio has been computed based on the closing market price of equity shares on BSE on May 23, 2025, divided by the 
diluted EPS.  

iii.  Return on Net Worth (%) = Net profit after tax (attributable to owners) / average net worth. Average net worth is defined as 
the arithmetic average of opening and closing balance of net worth. 

iv. Net worth means the aggregate value of the paid up share capital of the Company and all reserves created out of profits and 
securities premium account and debit or credit balance of profit and loss account, after deducting the aggregate value of the 

accumulated losses, miscellaneous expenditure not written off, as per the restated balance sheet, but does not include reserves 

created out of revaluation of assets, capital reserve, foreign currency translation reserve, write-back of depreciation as at 
period /year end, as per Financial Statement of Assets and Liabilities of the Company. 
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7. Key Performance Indicators  

 

The KPIs disclosed below have been used historically by our Company to understand and analyse its 

business performance, which in result, help us in analysing the growth of business in comparison to our 

peers. Our Company considers that the KPIs set forth below are the ones that may have a bearing for 

arriving at the basis for the Offer Price. The KPIs disclosed below have been approved and confirmed by 

a resolution of our Audit Committee dated June 7, 2025. Further, the members of the Audit Committee 

have confirmed that there are no KPIs pertaining to our Company that have been disclosed to any investors 

at any point of time during the three years period prior to the date of filing of this Red Herring Prospectus. 

Further, the KPIs disclosed herein have been verified and certified by (i) our Chairman and Managing 

Director, pursuant to a certificate dated June 7, 2025; and (ii) Sanmarks & Associates, Chartered 

Accountants, pursuant to a certificate dated June 7, 2025, which has been included as part of the ñMaterial 

Contracts and Documents for InspectionðMaterial Documentsò on page 567.  

 

The management of our Company has prepared a note that, among other matters, takes on record GAAP, 

Non-GAAP and operational measures identified as KPIs along with the rationale for the classification of 

each of these KPIs under GAAP, Non-GAAP and operational measures along with the rationale for such 

classification. The note was placed before the members of our Audit Committee prior to the resolution 

dated June 7, 2025, approving and confirming the KPIs disclosed below. 

 

Our Company confirms that it shall continue to disclose all the KPIs disclosed in this section, (a) at least 

once a year after the date of listing of the Equity Shares on the Stock Exchanges; (b) till complete 

utilisation of the proceeds of the Fresh Issue as disclosed in ñObjects of the Offerò on page 121, whichever 

is later, or for such other duration as may be required under the SEBI ICDR Regulations. We have 

described and defined the KPIs, as applicable, in ñDefinitions and AbbreviationsðKey Performance 

Indicatorsò on page 10. Bidders are encouraged to review the Ind AS financial measures and not to rely 

on any single financial metric to evaluate our business. For further details, see ñRisk FactorsðñCertain 

non-GAAP financial measures and certain other statistical information relating to our operations and 

financial performance have been included in this Red Herring Prospectus. These non-GAAP financial 

measures are not measures of operating performance or liquidity defined by Ind AS and may not be 

comparableò and ñSignificant differences exist between Ind AS and other accounting principles, such as 

U.S. GAAP and IFRS, which investors may be more familiar with and may consider material to their 

assessment of our financial conditionò on pages 75 and 80, respectively. 

 

The list of our KPIs along with brief explanation of the relevance of the KPI for our business 

operations are set forth below: 

 

Description on the historic use of the KPIs by our Company to analyse, track or monitor the 

operational and/or financial performance of our Company 

 

In evaluating our business, we consider and use certain KPIs, as presented below, as a supplemental 

measure to review and assess our financial and operating performance. The presentation of these KPIs is 

not intended to be considered in isolation or as a substitute for the Restated Consolidated Financial 

Information. Some of these KPIs are not defined under Ind AS and are not presented in accordance with 

Ind AS. These KPIs have limitations as analytical tools. Further, these KPIs may differ from the similar 

information used by other companies, including peer companies, and hence their comparability may be 

limited. Therefore, these KPIs should not be considered in isolation or construed as an alternative to Ind 

AS measures or as an indicator of our operating performance, liquidity, profitability 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 operating results and trends and in comparing our financial results 

with other companies in our industry. 

 

Set out below is the explanation of the KPIs: 
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S. 

No. 

KPI  Remarks/ Definition/ Assumption  

1.  Revenue from Operations (  million)  Revenue from operations is calculated as revenue from sale of 

products and other operating revenue  

2.  Total Income (  million)  Total Income is calculated as the sum of Revenue from 

Operations and other income 

3.  Gross Profit (  million)  Gross profit is the Revenue from Operations of the Company as 

reduced by the purchases of stock in trade and changes in 

inventories of finished goods, work in progress and stock-in-

trade and cost of materials consumed 

4.  Gross Margin (%) Gross Margin (%) is Gross Profit divided by Revenue from 

Operations 

5.  EBITDA (  million) EBITDA is calculated as restated profit for the period/ year plus 

finance cost and depreciation and amortization costs and tax 

expenses as reduced by other income 

6.  EBITDA Margin  EBITDA Margin on revenue from operations refers to the 

EBITDA as a % of Revenue from Operations during a financial 

period/ year 

7.  PAT (  million) PAT is Restated Profit for the period/years 

8.  PAT Margin (%) PAT Margin is calculated as the restated profit for the 

period/years as a % of Total Income 

9.  Return on Net Worth (%)  Return on Net Worth is calculated as restated profit during the 

period/ year as a percentage of average of net worth of the 

company during the period/ year. Net worth means the aggregate 

value of paid-up share capital and other equity created out of the 

profits, 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, derived from the Restated 

Consolidated Financial Information, but does not include 

reserves created out of revaluation of assets, write-back of 

depreciation and amortization. 

10.  Return on Capital Employed (%) Return on capital employed is calculated as the earnings before 

interest and taxes (EBIT) divided by the average capital 

employed of the company during the period/ year. Capital 

employed is calculated as the sum of tangible net worth plus total 

debt as reduced by deferred tax assets, other intangible assets and 

intangible assets under development.  

11.  Net Debt to Equity Ratio (in times) Net Debt to Equity Ratio is calculated as net debt divided by total 

equity of the company during the period/ year. Total equity is the 

sum of share capital and other equity. Net debt is calculated as 

Total Borrowings reduced by cash and cash Equivalents. 

12.  Net Debt to EBITDA Ratio (in times) 

 

Net Debt to EBITDA Ratio as calculated as net debt divided by 

EBITDA. Net debt is calculated as Total Borrowings reduced by 

cash and cash equivalents 

13.  Cash Conversion Cycle (days) Cash Conversion Cycle is calculated by adding accounts 

receivables days to inventory outstanding days reduced by 

accounts payables days. 

 

Accounts receivables days is calculated by multiplying the 

average accounts receivables by 365/275 and dividing the result 

by the revenue from operations for the specified period/ year. 

 

Inventory outstanding days is calculated by multiplying the 

average inventory by 365/275 and dividing the result by the 

revenue from operations for the specified period/ year. 

 

Accounts payables days is calculated by multiplying the average 

accounts payable by 365/275 and dividing the result by the 

revenue from operations for the specified period/ year. 

14.  Gross Block (  million) Gross Block represents the total cost of all property, plant and 

equipment 

15.  Addition to Property, Plant and Equipment 

(  million) 

Addition to Property, Plant and Equipment represents the 

cumulative addition to the Gross Block in the period 
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16.  Fixed Asset Turnover Ratio (in times) Fixed Asset Turnover Ratio is the Revenue from Operation 

during the year divided by average fixed assets during the year. 

Average fixed assets include the aggregate amount of property, 

plant and equipment, capital work in progress, right of use assets, 

other intangible assets and Intangible assets under development. 

17.  Total Borrowings (  million) Total Borrowings is equal to the current borrowings added to 

non-current borrowings for the year. 

 

(remainder of this page has been left intentionally blank) 
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Details of KPIs as of and for the nine-month period ended December 31, 2024 and financial years 

ended March 31, 2024, March 31, 2023, and March 31, 2022: 

 
Particulars As of/ for the nine-

month period ended 

December 31, 2024 

As of/ for the year ended March 31, 

2024 2023 2022 

Revenue from Operations (  

million) (1) 
10,656.71 7,585.71 3,850.36 3,603.84 

Total Income (  million) (2) 10,673.44 7,612.34  3,874.72 3,611.08 

Gross Profit (  million) (3) 4,835.49 
                                    

2,556.05  

                                              

1,181.94  

                                                     

1,061.85  

Gross Margin (%) (4) 45.38% 33.70% 30.70% 29.46% 

 EBITDA (  million) (5) 3,210.10 
                                    

1,501.24  

                                                 

578.19  

                                                        

385.23  

EBITDA Margin (6) 30.12% 19.79% 15.02% 10.69% 

PAT (  million) (7) 2,167.09 
                                       

976.65  

                                                 

341.99  

                                                        

169.29  

PAT Margin (%) (8) 20.30% 12.83% 8.83% 4.69% 

Return on Net Worth (%) (9) 80.42%* 88.73% 80.91% 58.88% 

Return on Capital Employed 

(%) (10) 
65.96%* 81.85% 45.47% 27.01% 

Net Debt to Equity Ratio (in 

times) (11) 
0.87 

                                           

0.42  

                                                     

0.70  

                                                            

1.83  

Net Debt to EBITDA Ratio 

(in times) (12) 
1.08 

                                           

0.50  

                                                     

0.96  

                                                            

2.08  

Cash Conversion Cycle 

(days) (13) 
142 

                                              

91  

                                                        

66  

                                                               

71  

Gross Block (  million) (14) 1,445.57 
                                    

1,148.28  

                                                 

917.92  

                                                        

742.11  

Addition to Property, Plant 

and Equipment (  million) 
(15) 

319.48 
                                       

284.70  

                                                 

175.81  

                                                        

172.95  

Fixed Asset Turnover Ratio 

(in times) (16) 
9.36 

                                           

8.33  

                                                     

4.96  

                                                            

6.51  

Total Borrowings (  million) 
(17) 

3,463.02 754.22 592.84 875.40 

* Not annualised 

 

Notes: 

1. Revenue from Operations is calculated as revenue from sale of products and other operating revenue 

2. Total Income is calculated as the sum of Revenue from Operations and other income 
3. Gross Profit is the Revenue from Operations of the Company as reduced by the purchases of stock in trade and changes in 

inventories of finished goods, work in progress and stock-in-trade and cost of materials consumed 

4. Gross margin (%) is Gross Profit divided by Revenue from Operations 
5. EBITDA is calculated as restated profit for the period/  year plus finance cost and depreciation and amortization costs and 

tax expenses as reduced by other income 

6. EBITDA Margin on revenue from operations refers to the EBITDA as a % of Revenue from Operations during a period / 
financial year 

7. PAT is Restated Profit for the period/years 

8. PAT Margin is calculated as the restated profit as a % of Total Income 

9. Return on Net Worth is calculated as restated profit during the period / year as a percentage of average of net worth of the 

Company during the period / year. Net worth means the aggregate value of paid-up share capital and other equity created 

out of the profits, 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, derived from 

the Restated Consolidated Financial Information, but does not include reserves created out of revaluation of assets, write-

back of depreciation and amortization 
10. Return on capital employed is calculated as the EBIT divided by the average capital employed of the Company during the 

period / year. Capital employed is calculated as the sum of tangible net worth plus total debt as reduced by deferred tax 

assets, other intangible assets and intangible assets under development.  
11. Net Debt to Equity Ratio is calculated as net debt divided by total equity of the company during the period / year. Total equity 

is the sum of share capital and other equity. Net debt is calculated as Total Borrowings reduced by cash and cash equivalents. 
12. Net Debt to EBITDA Ratio is calculated as net debt divided by EBITDA. Net debt is calculated as Total Borrowings reduced 

by cash and cash equivalents 

13. Cash Conversion Cycle is calculated by adding accounts receivables days to inventory outstanding days reduced by accounts 
payables days. accounts receivables days is calculated by multiplying the average accounts receivables by 365/275 and 

dividing the result by the Revenue from Operations for the specified period / year. Inventory outstanding days is calculated 

by multiplying the average inventory by 365/275 and dividing the result by the Revenue from Operations for the specified 
period / year. Accounts payables days is calculated by multiplying the average accounts payable by 365/275 and dividing the 

result by the Revenue from Operations for the specified period / year. 

14. Gross Block represents the total cost of all property plant and equipment 
15. Addition to Property, Plant and Equipment represents the cumulative addition to the Gross Block in the period / year 

16. Fixed Asset Turnover Ratio is the Revenue from Operation during the year divided by average fixed assets during the period/ 
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year. Average fixed assets include the aggregate amount of property, plant and equipment, capital work in progress, right of 

use assets, other intangible assets and intangible assets under development. 

17. Total Borrowings is equal to the current borrowings added to non-current borrowings for the period / year 
 

(remainder of this page has been left intentionally blank) 
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8. Comparison of KPIs with listed industry peers:  

 

  
As of and for the nine-month period ended December 31, 2024 

Key Performance Indicators Oswal Kirloskar  Shakti WPIL  KSB# Roto 

Revenue from Operations (  

million) (1) 
10,656.71 32,109.00 18,509.00 12,350.00 18,067.00 2,148.87 

Total income (  million) (2) 10,673.44 32,573.00 18,635.70 12,665.74 18,333.00 2,176.78 

Gross Profit (  million) (3) 4,835.49 16,816.00 7,023.10^  5,260.49^ 7,958.00^ 1,404.06^ 

Gross Margin (%) (4) 45.38% 52.37% 37.94%^  42.60%^ 44.05%^ 65.34%^ 

 EBITDA (  million) (5) 3,210.10 4,661.00 4,390.00 2,127.00 2,483.00^ 427.05^ 

EBITDA Margin (6) 30.12% 14.52% 23.72% 17.22% 13.74%^ 19.87%^ 

PAT (  million) (7) 2,167.09 2,809.00 2,981.40 1,503.22 1,744.00 210.96 

PAT Margin (%) (8) 20.30% 8.62%^ 16.00%^ 11.87%  ̂ 9.51%^ 9.69%^ 

Return on Net Worth (%) (9) *  80.42% NA NA NA NA NA 

Return on Capital Employed 

(%) (10) *  
65.96% NA NA NA NA NA 

Net Debt to Equity Ratio (in 

times) (11) 
0.87 NA NA NA NA NA 

Net Debt to EBITDA Ratio 

(in times) (12) 
1.08 NA NA NA NA NA 

Cash Conversion Cycle 

(Days) (13) 
142 NA NA NA NA NA 

Gross Block (  million) (14) 1,445.57 NA NA NA NA NA 

Addition to Property, Plant 

and Equipment (  million) (15) 
319.48 NA NA NA NA NA 

Fixed Asset Turnover Ratio 

(in times) (16) 
9.36 NA NA NA NA NA 

Total Borrowings (  million) 
(17) 

3,463.02 NA NA NA NA NA 

*  Not annualised 

 

 

  As of and for Fiscal 2024 

Key Performance Indicators Oswal Kirloskar  Shakti WPIL  KSB# Roto 

Revenue from Operations (  

million) (1) 
7,585.71 40,011.99 13,707.39 16,644.04 22,472.38 2,744.96 

Total income (  million) (2) 7,612.34 40,598.15 13,743.02 16,926.13 22,795.75 2,789.59 

Gross Profit (  million) (3) 2,556.05 20,768.00 4,510.81^  13,169.39^ 9,697.28^ 1,786.49^ 

Gross Margin (%) (4) 33.70% 51.90% 32.91%^  79.12%^ 43.15%^ 65.08%^ 

 EBITDA (  million) (5) 1,501.24 5,782.00 2,248.00 2,982.00 3,029.80^ 655.50^ 

EBITDA Margin (6) 19.79% 14.45% 16.40% 17.92% 13.48%^ 23.88%^ 

PAT (  million) (7) 976.65 3,496.80 1,417.09 1,930.15 2,087.33 394.15 

PAT Margin (%) (8) 12.83% 8.61%^ 10.31%^ 11.40%^ 9.16%^ 14.13%^ 

Return on Net Worth (%) (9) 88.73% 22.30% 18.75% 55.00% 17.07%^ 22.00% 

Return on Capital Employed 

(%) (10) 
81.85% 26.40% 25.13% 46.00% 22.82%^ 26.00% 

Net Debt to Equity Ratio (in 

times) (11) 
0.42 (0.25)^ (0.14)  ̂ -0.15 (0.21) ^ 0.06 

Net Debt to EBITDA Ratio 

(in times) (12) 
0.5 (0.75)^ (0.48)  ̂ (0.77) ^ (0.90) ^ 0.17^ 

Cash Conversion Cycle 

(Days) (13) 
91 65^ 114^ 139^ 118^ 117^ 
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Gross Block (  million) (14) 1,148.28 14,490.47 3,203.27 4,365.97 8,597.81 1,571.72 

Addition to Property, Plant 

and Equipment (  million) (15) 
284.7 1,588.84 210.98 412.14 972.26 463.32 

Fixed Asset Turnover Ratio 

(in times) (16) 
8.33 6.40^ 8.16^ 4.07^ 5.44^ 2.36^ 

Total Borrowings (  million) 
(17) 

754.22 1,549.11 829.11 2,065.17 - 357.81 

 

 

  As of and for Fiscal 2023 

Key Performance Indicators Oswal Kirloskar  Shakti WPIL  KSB# Roto 

Revenue from Operations (  

million) (1) 
3,850.36 37,302.21 9,676.83 16,054.59 18,219.60 2,257.81 

Total income (  million) (2) 3,874.72 37,574.88 9,709.36 16,294.14 18,641.44 2,301.34 

Gross Profit (  million) (3) 1,181.94 18,028.00 2,243.18^  12,592.48^ 8,339.59^ 1,513.54^ 

Gross Margin (%) (4) 30.70% 48.33% 23.18%^  78.44%^ 45.77%^ 67.04%^ 

 EBITDA (  million) (5) 578.19 4,264.00 666.00 2,674.00 2,544.72^ 532.61^ 

EBITDA Margin (6) 15.02% 11.43% 6.88% 16.66% 13.97%^ 23.59%^ 

PAT (  million) (7) 341.99 2,357.66 241.32 1,778.70 1,827.41 331.15 

PAT Margin (%) (8) 8.83% 6.27%^ 2.49%^ 10.92%^ 9.80%^ 14.39%^ 

Return on Net Worth (%) (9) 80.91% 18.22% 5.77% 27.00% 16.97%^ 22.00% 

Return on Capital Employed 

(%) (10) 
45.47% 21.30% 9.84% 29.00% 22.70%^ 27.00% 

Net Debt to Equity Ratio (in 

times) (11) 
0.7 (0.16)^ 0.15  ̂ 0.14 (0.23) ^ 0.07 

Net Debt to EBITDA Ratio 

(in times) (12) 
0.96 (0.53)^ 0.94  ̂ 0.48^ (1.02) ^ 0.20^ 

Cash Conversion Cycle 

(Days) (13) 
66 90^ 173^ 143^ 137^ 127^ 

Gross Block (  million) (14) 917.92 13,057.93 2,999.29 4,921.61 7,780.95 1,143.74 

Addition to Property, Plant 

and Equipment (  million) (15) 
175.81 618.79 236.28 741.08 827.99 247.93 

Fixed Asset Turnover Ratio 

(in times) (16) 
4.96 6.52^ 6.57^ 4.07^ 5.03^ 2.47^ 

Total Borrowings (  million) 
(17) 

592.84 2,527.87 734.01 2,262.23 - 385.35 

 

  As of and for Fiscal 2022 

Key Performance Indicators Oswal Kirloskar  Shakti WPIL  KSB# 
 

Roto 

Revenue from Operations (  

million) (1) 
3,603.84 30,576.28 11,785.35 11,812.78 14,972.91 1,755.88 

Total income (  million) (2) 3,611.08 30,900.60 11,846.77 11,898.69 15,309.85 1,799.21 

Gross Profit (  million) (3) 1,061.85 14,097.00 2,738.91^ 8,999.31^ 7,048.66^ 1,195.29^ 

Gross Margin (%) (4) 29.46% 46.10% 23.24%^  76.18%^ 47.08%^ 68.07%^ 

EBITDA (  million) (5) 385.23 2,385.00 1,105.00 2,104.00 2,158.87^ 447.15^ 

EBITDA Margin (6) 10.69% 7.80% 9.38% 17.81% 14.42%^ 25.47%^ 

PAT (  million) (7) 169.29 943.77 648.16 1,180.14 1,493.89 302.41 

PAT Margin (%) (8) 4.69% 3.05%^ 5.47%^ 9.92%^ 9.76%^ 16.81%^ 

Return on Net Worth (%) (9) 58.88% 8.28% 16.49% 18.00% 15.71%^ 25.00% 

Return on Capital Employed 

(%) (10) 
27.01% 11.80% 19.86% 19.00% 20.45%^ 32.00% 
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Net Debt to Equity Ratio (in 

times) (11) 
1.83 (0.04)^ 0.19  ̂ 0.22 (0.35) ^ -0.04 

Net Debt to EBITDA Ratio 

(in times) (12) 
2.08 (0.18)^ 0.67  ̂ 0.75^ (1.64) ^ (0.11) ^ 

Cash Conversion Cycle 

(Days) (13) 
71 71^ 82^ 116^ 100^ 115^ 

Gross Block (  million) (14) 742.11 12,537.86 2,851.74 4,457.03 6,999.17 933.2 

Addition to Property, Plant 

and Equipment (  million) (15) 
172.95 1,098.01 211.37 260.03 335.46 80.55 

Fixed Asset Turnover Ratio 

(in times) (16) 
6.51 5.65^ 8.01^ 3.21^ 4.32^ 3.02^ 

Total Borrowings (  million) 
(17) 

875.4 3751.96 1050.11 2790.85 - 144.88 

 

 
¶ All the financial information for listed industry peers mentioned above is on a consolidated basis (unless otherwise available 

only on standalone basis) and is sourced from the annual reports / unaudited financial results and investor presentations as 

available of the respective company for the relevant year ended March 31, 2024 except for KSB Limited wherein the relevant 
years ends on December 31.  

 # For KSB Limited, Fiscal 2022 refers to year ending December 31, 2021; Fiscal 2023 refers to year ending December 31, 

2022; Fiscal 2024 refers to year ending December 31, 2023; and nine months period is September 30, 2024. 

 

¶ In computing the above ratios and KPIs of the listed peer, we have used the same formulas as defined and considered for the 

Company. We have checked the arithmetical accuracy of such computation provided by the management of the Company 
and traced the amounts/ figures involved therein from the publicly available financials information of the listed peer. 

 
Notes: 

1. Revenue from Operations is calculated as revenue from sale of products and other operating revenue 

2. Total Income is calculated as the sum of Revenue from Operations and other income 
3. Gross Profit is the Revenue from Operations of the Company as reduced by the purchases of stock in trade and changes in 

inventories of finished goods, work in progress and stock-in-trade and cost of materials consumed 

4. Gross margin (%) is Gross Profit divided by Revenue from Operations 
5. EBITDA is calculated as profit for the period/ year plus finance cost and depreciation and amortization costs and tax expenses 

as reduced by other income 

6. EBITDA Margin on revenue from operations refers to the EBITDA as a % of Revenue from Operations during a financial 
period /  year 

7. PAT is Profit for the period/years 

8. PAT Margin is calculated as the profit as a % of Total Income 
9. Return on Net Worth is calculated as profit during the period / year as a percentage of average of net worth of the company 

during the period / year. Net worth means the aggregate value of paid-up share capital and other equity created out of the 

profits, 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, derived from the Restated 

Consolidated Financial Information/ audited financial statements or unaudited financial results, but does not include 

reserves created out of revaluation of assets, write-back of depreciation and amortization. 
10. Return on capital employed is calculated as the EBIT divided by the average capital employed of the company during the 

period / year. Capital employed is calculated as the sum of tangible net worth plus total debt as reduced by deferred tax 

assets, other intangible assets and intangible assets under development.  
11. Net Debt to Equity Ratio is calculated as net debt divided by total equity of the company during the period / year. Total equity 

is the sum of share capital and other equity. Net debt is calculated as Total Borrowings reduced by cash and cash equivalents. 

12. Net Debt to EBITDA Ratio is calculated as Net Debt divided by EBITDA. Net debt is calculated as Total Borrowings reduced 
by cash and cash equivalent 

13. Cash Conversion Cycle is calculated by adding accounts receivables days to inventory outstanding days reduced by accounts 
payables days. Accounts receivables days is calculated by multiplying the average accounts receivables by 365/275 and 

dividing the result by the Revenue from Operations for the specified period / year. Inventory outstanding days is calculated 

by multiplying the average inventory by 365/275 and dividing the result by the Revenue from Operations for the specified 
period / year. Accounts payables days is calculated by multiplying the average accounts payable by 365/275 and dividing the 

result by the Revenue from Operations for the specified period / year. 

14. Gross Block represents the total cost of all property plant and equipment 
15. Addition to Property, Plant and Equipment represents the cumulative addition to the Gross Block in the period / year 

16. Fixed Asset Turnover Ratios is the Revenue from Operation during the year divided by average fixed assets during the period 

/ year. Average fixed assets include the aggregate amount of property, plant and equipment, capital work in progress, right 
of use assets, other intangible assets and intangible assets under development. 

17. Total Borrowings as current borrowings added to non-current borrowings for the period/  year 

 
Note: ^ Peer numbers calculated as per the methodology stated above, otherwise as reported by the peers 

 

9. Weighted average cost of acquisition (ñWACAò), floor price and cap price  

 

(a) Price per share of our Company based on primary/ new issue of Equity Shares or convertible 

securities (excluding Equity Shares issued under employee stock option plans and issuance of 
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Equity Shares pursuant to a bonus issue) during the 18 months preceding the date of this Red 

Herring 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 transactions 

and excluding employee stock options granted but not vested) in a single transaction or multiple 

transactions combined together over a span of rolling 30 days (ñPrimary Issuancesò) 

 

Our Company has not issued any equity shares or convertible securities, excluding shares issued under 

the ESOP Scheme and issuance pursuant to bonus issue, during the 18 months preceding the date of this 

Red Herring Prospectus, where such issuance is equal to or more that 5% of the fully diluted paid-up 

share capital of our Company (calculated based on the pre-Offer capital before such transaction(s) and 

excluding ESOPs granted but not vested), in a single transaction or multiple transactions combined 

together over a span of rolling 30 days. 

 

(b) Price per share of our Company based on secondary sale/ acquisition of Equity Shares or 

convertible  securities, where our Promoters, Promoter Selling Shareholder, members of our 

Promoter Group, or Shareholder(s) having the right to nominate director(s) to the Board of the our 

Company are a party to the transaction (excluding gifts), during the 18 months preceding the date 

of filing of this Red Herring 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 transactions and excluding employee stock options granted but not vested), in 

a single transaction or multiple transactions combined together over a span of rolling 30 days 

(ñSecondary Transactionsò) 

 

There have been no secondary sale/ acquisitions of equity shares or any convertible securities, where the 

Promoters, members of the Promoter Group, Promoter Selling Shareholder, or Shareholder(s) having the 

right to nominate director(s) in the Board Of Directors of our Company are a party to the transaction 

(excluding gifts), during the 18 months preceding the date of this Red Herring 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 and excluding employee stock options 

granted but not vested), in a single transaction or multiple transactions combined together over a span of 

rolling 30 days. 

 

(c) Since there are no such transactions to report to under (a) and (b) above, the following are the 

details basis the last five primary or secondary transactions (secondary transactions where the 

Promoters, members of the Promoter Group, Promoter Selling Shareholder or Shareholder(s) 

having the right to nominate Director(s) on our Board, are a party to the transaction), not older 

than three years prior to the date of this Red Herring Prospectus irrespective of the size of 

transactions: 

 

Except as disclosed below, there have been no primary or secondary transactions (secondary transactions 

where Promoters, members of the Promoter Group, Promoter Selling Shareholder or Shareholder(s) 

having the right to nominate Director(s) on our Board, are a party to the transaction), not older than three 

years prior to the date of this Red Herring Prospectus:  

 

a. Primary Issuances 

 
S. 

No. 

Name of Allotee/ 

Transferee 

Type of 

Transaction 

Number 

of 

securities 

Date of 

Allotment/ 

Transfer 

Nature of 

Allotment/  

Nature of 

Specified Security 

Issue/transfer 

price per 

security (in ) 

1.  Allotment of (i) 

175,000 Equity 

Shares to Padam Sain 

Gupta; (ii) 10,381,000 

Equity Shares to 

Vivek Gupta; (iii) 

700,000 Equity 

Shares to Radhika 

Gupta; (iv) 7,000 

Equity Shares to Prem 

Lata; (v) 7,000 Equity 

Shares to Padam Sain 

Gupta (HUF); (vi) 

Bonus issue 40,963,300 August 31, 

2024 

Bonus 

issue in the 

ratio of 

seven 

Equity 

Shares for 

every 10 

Equity 

Shares 

held in our 

Company 

Equity shares of 

face value of 1 

each  

NA 
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S. 

No. 

Name of Allotee/ 

Transferee 

Type of 

Transaction 

Number 

of 

securities 

Date of 

Allotment/ 

Transfer 

Nature of 

Allotment/  

Nature of 

Specified Security 

Issue/transfer 

price per 

security (in ) 

7,243,250 Equity 

Shares to Ess Aar 

Corporate Services 

Private Limited; and 

(v) 22,450,050 Equity 

Shares to Shorya 

Trading Company 

Private Limited 

 

b. Secondary Transactions 

 
S. No. Name of Allotee/ 

Transferee 

Type of 

Transaction 

Number 

of 

securities 

Date of 

Allotment/ 

Transfer 

Nature of 

Allotment/  

Nature of 

Specified Security 

Issue/transfer 

price per 

security (in ) 

1.  Transfer from 

Renu Goyal to 

Nikita Goyal 

Transfer of 

shares 

60,000 January 

20, 2025 

Gift Equity shares of 

face value of 1 

each  

NA 

2.  Transfer from 

Padam Sain Gupta 

to Rajev Gupta 

Transfer of 

shares 

325,000 January 7, 

2025 

Gift Equity shares of 

face value of 1 

each  

NA 

3.  Transfer from 

Vivek Gupta to 

Renu Goyal 

Transfer of 

shares 

168,000 January 7, 

2025 

Gift Equity shares of 

face value of 1 

each  

NA 

4.  Transfer from 

Padam Sain Gupta 

to Pernika Mittal 

Transfer of 

shares 

60,000 January 7, 

2025 

Gift Equity shares of 

face value of 1 

each  

NA 

5.  Transfer from 

Radhika Gupta to 

Vishal Goela 

Transfer of 

shares 

45,000 January 7, 

2025 

Gift Equity shares of 

face value of 1 

each  

NA 

6.  Transfer from 

Radhika 

Gupta to Vikas 

Goela 

Transfer of 

shares 

45,000 January 7, 

2025 

Gift  Equity shares of 

face value of 1 

each 

NA 

7.  Transfer from 

Padam Sain Gupta 

to Renu Goyal 

Transfer of 

shares 

40,000 January 7, 

2025 

Gift  Equity shares of 

face value of 1 

each 

NA 

8.  Transfer from 

Padam Sain Gupta 

(HUF) to Renu 

Goyal 

Transfer of 

shares 

17,000 January 7, 

2025 

Gift  Equity shares of 

face value of 1 

each 

NA 

9.  Transfer from 

Prem Lata to Renu 

Goyal 

Transfer of 

shares 

17,000 January 7, 

2025 

Gift  Equity shares of 

face value of 1 

each 

NA 

 

(d) The Floor Price is [ǒ] times and the Cap Price is [ǒ] times the weighted average cost of acquisition 
at which the Equity Shares were issued by our Company, or acquired or sold by our Promoters or 

members of our Promoter Group or Promoter Selling Shareholder or shareholder(s) having the 

right to nominate director(s) on the Board* in the last 18 months or three years preceding the date 

of this Red Herring Prospectus are disclosed below: 

 

Past Transactions Weighted average cost 

of acquisition (in ) 

Floor Price 

(in )^ 

Cap Price 

(in )^ 

Weighted average cost of acquisition for last 18 months 

for primary / new issue of shares (equity/ convertible 

securities), excluding shares issued under an employee 

stock option plan/employee stock option scheme and 

issuance of bonus shares, during the 18 months 

preceding the date of filing of this Red Herring 

Prospectus, where such issuance is equal to or more than 

five per cent of the fully diluted paid-up share capital of 

the Company (calculated based on the pre-issue capital 

before such transaction/s and excluding employee stock 

options granted but not vested), in a single transaction 

Not Applicable [ǒ]  [ǒ]  



 

175 

 

Past Transactions Weighted average cost 

of acquisition (in ) 

Floor Price 

(in )^ 

Cap Price 

(in )^ 

or multiple transactions combined together over a span 

of rolling 30 days 

Weighted average cost of acquisition for last 18 months 

for secondary sale / acquisition of shares 

(equity/convertible securities), where promoter / 

promoter group entities or Promoter Selling Shareholder 

or shareholder(s) having the right to nominate 

director(s) in our Board are a party to the transaction 

(excluding gifts), during the 18 months preceding the 

date of filing of this Red Herring Prospectus, where 

either acquisition or sale is equal to or more than five per 

cent of the fully diluted paid-up share capital of the 

Company (calculated based on the pre-issue capital 

before such transaction/s and excluding employee stock 

options granted but not vested), in a single transaction 

or multiple transactions combined together over a span 

of rolling 30 days 

Not Applicable [ǒ]  [ǒ]  

If there were no primary or secondary transactions of 

equity shares of the Company during the 18 months 

preceding the date of filing of this Red Herring 

Prospectus, where either issuance or acquisition/ sale is 

equal to or more than five per cent of the fully diluted 

paid-up share capital of the Company (calculated based 

on the pre-issue capital before such transaction/s and 

excluding employee stock options granted but not 

vested), the information has been disclosed for price per 

share of the Company based on the last five secondary 

transactions where promoter /promoter group entities or 

Promoter Selling Shareholder or shareholder(s) having 

the right to nominate director(s) on the Board, are a party 

to the transaction, during the last three years preceding 

to the date of filing of this Red Herring Prospectus 

irrespective of the size of the transaction 

 

   

(a) Based on primary transactions Nil  [ǒ]  [ǒ]  

(b) Based on secondary transactions Nil  [ǒ]  [ǒ]  
^Details have been left intentionally blank as the Floor Price and Cap Price are not available as on date of this Red Herring 
Prospectus. To be updated upon finalisation of the Price Band 

 

Justification for Basis of Offer price* 

 

*The following provides an explanation to the Cap Price being [ǒ] times of the weighted average cost of 

acquisition of Equity Securities that were issued by our Company or acquired or sold by our Promoters, 

members of our Promoter Group, the Promoter Selling Shareholder or other shareholders with rights to 

nominate directors or other rights by way of primary transactions or secondary transactions in the 18 

months or three years preceding the date of this Red Herring Prospectus  

 

[ǒ]  

 

The following provides an explanation to the Cap Price being [ǒ] times of the weighted average cost of 

acquisition of Equity Securities that were issued by our Company or acquired or sold by our Promoters, 

members of our Promoter Group, the Promoter Selling Shareholder or other shareholders with rights to 

nominate directors or other rights by way of primary transactions or secondary transactions in the 18 

months or three years preceding the date of this Red Herring Prospectus compared to our Companyôs KPI 

and financial ratios for the nine-month period ended December 31, 2024 and for the Financial Years 2024, 

2023 and 2022  

 

[ǒ]  

 

The following provides an explanation to the Cap Price being [ǒ] times of weighted average cost of 

acquisition of Equity Securities that were issued by our Company or acquired by our Promoters, members 

of our Promoter Group, the Promoter Selling Shareholder or other shareholders with rights to nominate 

directors or other rights in the 18 months or three years preceding the date of this Red Herring Prospectus 

in view of external factors, if any  
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[ǒ]  

 

* To be updated upon finalization of the Price Band 

 

10. The Offer Price is [ǒ] times of the face value of the Equity Shares. 

The Offer Price of  [ǒ] has been determined by our Company in consultation with the BRLMs, on the 

basis of assessment of demand from investors for Equity Shares through the Book Building Process and, 

is justified in view of the above qualitative and quantitative parameters. 

 

Investors should read the above-mentioned information along with ñRisk Factorsò, ñOur Businessò, 

ñRestated Consolidated Financial Informationò and ñManagementôs Discussion and Analysis of 

Financial Condition and Results of Operationsò on pages 33, 257, 350 and 428, respectively, to have a 

more informed view. The trading price of the Equity Shares could decline due to the factors mentioned 

in the ñRisk Factorsò on 33 and you may lose all or part of your investments. 
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STATEMENT OF SPECIAL TAX BENEFITS  

 

 

The Board of Directors, 

Oswal Pumps Limited 

Oswal Estate, NH 1, Kutail Road,  

P. O. Kutail, Distt Karnal,  

Haryana 132 037, India  

 

Dear Sirs/ Madams, 

 

Sub: Statement of possible special tax benefit (the ñStatementò) available to Oswal Pumps Limited (the 

ñCompanyò), its shareholders, and its Material Subsidiary, 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 offering of equity shares of face value of  1 each (the ñEquity Sharesò) of the Company 

(such offering, the ñOfferò) 

 

We, Singhi & Co., Chartered Accountants, 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 Offer, 

provides the possible special tax benefits available to the Company, to its shareholders, and its Material Subsidiary 

under direct tax and indirect tax laws presently in force in India, including the Income-tax Act, 1961 read with 

Income Tax Rules, 1962, circulars, notifications as amended by the Finance Act, 2025  as presently in force, the 

Central Goods and Services Tax Act, 2017, the Integrated Goods and Services Tax Act, 2017, the State Goods and 

Services Tax Act as passed by respective State Governments from where the Company, its shareholders and its 

Material Subsidiary operate and applicable to the Company, its shareholders and its Material Subsidiary, Customs 

Act 1962, the Customs Tariff Act, 1975 and Foreign Trade Policy 2023 (as extended) including the rules, 

regulations, circulars and notifications issued there under (collectively referred as ñTaxation Lawsò), relevant to 

the Financial Year (ñFYò) 2025-2026 relevant to the Assessment Year (ñAYò) 2026-2027 presently in force in 

India for inclusion in the Red Herring Prospectus (ñRHPò) and the Prospectus (collectively, the ñOffer 

Documentsò) for the proposed initial public offering of equity shares of the Company, as required under ICDR 

Regulations. Several of these benefits are dependent on the Company, its shareholders and/ or its Material 

Subsidiary fulfilling the conditions prescribed under the relevant provisions of the Taxation Laws. Hence, the 

ability of the Company, its shareholders and/or its Material Subsidiary to derive these special direct and indirect 

tax benefits is dependent upon their fulfilling such conditions which is based on business imperatives that the 

Company and/or its shareholders and/or its Material Subsidiary may face in the near future and accordingly, the 

Company, its shareholders and its Material Subsidiary may or may not choose to fulfil. 

 

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, its 

shareholders or its Material Subsidiary, the same would include those benefits as enumerated in the Annexure A. 

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. 

 

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. 

 

The special tax benefits discussed in the enclosed Annexure are neither exhaustive nor conclusive. The contents 

stated in the Annexure are based on the information and explanations obtained from the Company and on the basis 

of our understanding of the business activities and operations of the Company and its Material Subsidiary. This 

statement is only intended to provide general information to guide 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 

the changing tax laws, each investor is advised to consult their own tax consultants, with respect to the specific tax 

implications arising out of their participation in the Offer. We are neither suggesting nor are advising the investor 

to invest money or not to invest money based on this statement. 

 

We do not express any opinion or provide any assurance as to whether: 
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1. the Company, its shareholders or its Material Subsidiary 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; or 

 

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 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 give our consent to include this statement and the enclosed Annexure regarding the special tax benefits 

available to the Company, its shareholders, and its Material Subsidiary in the Offer Documents in relation to the 

Offer, which the Company intends to file with the relevant Registrar of Companies, Securities and Exchange Board 

of India and the stock exchange(s) (National Stock Exchange of India Limited and BSE Limited) where the equity 

shares of the Company are proposed to be listed, as applicable, provided that the below statement of limitation is 

included in the Offer Documents. 

 

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. 

 

Our views expressed in the enclosed Annexure are based on the facts and assumptions indicated above. 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 taxation laws in force in India and its interpretation, which are subject to change 

from time to time. We do not assume responsibility to update the views consequent to such changes. Reliance on 

the Annexure is on the express understanding that we do not assume responsibility towards the investors and third 

parties who may or may not invest in the Offer relying on the Annexure. This statement has been prepared solely 

in connection with the Offer, as required under the ICDR Regulations. 

 

For Singhi & Co., 

Chartered Accountants 

Firm Registration Number: 302049E 

 

 

Bimal Kumar Sipani 

(Partner) 

Membership Number: 088926 

UDIN: 25088926BMJHFF9821 

 

Place:  Noida (Delhi ï NCR) 

Date: May 26, 2025 
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ANNEXURE A  

 

STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS AVAILABLE TO THE COMPANY, ITS 

SHAREHOLDERS AND ITS MATERIAL SUBSIDIAIRY UNDER THE APPLICABLE DIRECT AND 

INDIRECT TAX LAWS IN INDIA  

 

The information provided below sets out the possible special direct tax benefits available to Oswal Pumps Limited 

(ñCompanyò), its shareholders and its Material Subsidiary in a summary manner only and is not a complete 

analysis or listing of all potential tax consequences of the subscription, ownership, and disposal of equity shares 

of the Company, under the Income-tax Act, 1961 (as amended by the Finance Act, 2025) read with Income Tax 

Rules, 1962, circulars, notifications, the Central Goods and Services Tax Act, 2017, the Integrated Goods and 

Services Tax Act, 2017, the State Goods and Services Tax Act as passed by respective State Governments from 

where the Company and its shareholders operate and applicable to the Company and its shareholders, Customs 

Act 1962 and Foreign Trade Policy 2023 (as extended) including the rules, regulations, circulars and notifications 

issued there under (collectively referred as ñTaxation Lawsò) presently force in India. 

 

Several of these benefits are dependent on fulfilling the conditions prescribed under the relevant Taxation Laws. 

Hence, the ability of the Company, its shareholders and its Material Subsidiary to derive the tax benefits is 

dependent upon fulfilling such conditions, which based on business / commercial imperatives any of them face, 

may or may not choose to fulfill. We do not express any opinion or provide any assurance as to whether the 

Company, its shareholders and its Material Subsidiary will continue to obtain these benefits in future. The 

following overview is not exhaustive or comprehensive and is not intended to be a substitute for professional 

advice. In view of the individual nature of the tax consequences and the changing Taxation Laws, each investor is 

advised to consult their own tax consultant with respect to the specific tax implications arising out of their 

participation in the issue. We are neither suggesting nor are we advising the investor to invest money or not to 

invest money based on this statement. 

 

INVESTORS ARE ADVISED TO CONSULT THEIR OWN TAX CONSULTANT WITH RESPECT TO THE 

TAX IMPLICATIONS OF AN INVESTMENT AND CONSEQUENCES OF PURCHASING, OWNING AND 

DISPOSING OF EQUITY SHARES IN THE SECURITIES, PARTICULARLY IN VIEW OF THE FACT THAT 

CERTAIN RECENTLY ENACTED LEGISLATION MAY NOT HAVE A DIRECT LEGAL PRECEDENT OR 

MAY HAVE A DIFFERENT INTERPRETATION ON THE BENEFITS, WHICH AN INVESTOR CAN AVAIL 

IN THEIR PARTICULAR SITUATION. 

 

STATEMENT OF POSSIBLE SPECIAL DIRECT TAX BENEFITS AVAILABLE TO THE COMPANY, 

ITS SHAREHOLDERS AND ITS MATERIAL SUBSIDAIRY  

 

I.  Special Direct tax benefits available to the Company and its Material Subsidiary under the Income-

tax Act, 1961 

 

The statement of possible tax benefits enumerated below is as per the Income-tax Act 1961 (ñITAò) as 

amended from time to time and as applicable for Financial Year (ñFYò) 2025-26, relevant to Assessment 

Year (ñAYò) 2026-27. 

 

1) Lower corporate tax rate under Section 115BAA of the ITA 

 

Section 115BAA provides an option to a domestic company to pay corporate tax at a reduced rate of 22% 

(plus applicable surcharge and education cess). In case the Company or Material Subsidiary opts for the 

concessional income tax rate as prescribed under Section 115BAA of the ITA, it will not be allowed to 

claim any of the following deductions/ exemptions: 

 

- Deduction under the provisions of Section 10AA (deduction for units in Special Economic 

Zone); 

- Deduction under clause (ii a) of sub-section (1) of Section 32 (Additional depreciation); 

- Deduction under Section 32AD or Section 33AB or Section 33ABA (Investment allowance in 

backward areas, Investment deposit account, site restoration fund); 

- Deduction under sub-clause (ii) or sub-clause (ii a) or sub-clause (iii) of sub-section (1) or sub-

section (2AA) or sub-section (2AB) of Section 35 (Expenditure on scientific research); 

- Deduction under Section 35AD or Section 35CCC (Deduction for specified business, 

agricultural extension project); 

- Deduction under Section 35CCD (Expenditure on skill development); 

- Deduction under any provisions of Chapter VI-A other than the provisions of Section 80JJAA 
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(Deduction in respect of employment of new employees) and 80M (Deduction in respect of 

certain inter- corporate dividends); 

- No set-off of any loss carried forward or depreciation from any earlier assessment year, if such 

loss or depreciation is attributable to any of the deductions referred above; 

- No set-off of any loss or allowance for unabsorbed depreciation deemed so under Section 72A, 

if such loss or depreciation is attributable to any of the deductions referred above. 

 

The provisions of section 115JB regarding Minimum Alternate Tax (ñMATò) are not applicable if the 

Company or its Material Subsidiary opts for the concessional income tax rate as prescribed under Section 

115BAA of the ITA. Consequently, the Company or its Material Subsidiary will not be entitled to claim 

tax credit relating to MAT, if available from the year of adoption of such beneficial tax rate. 

 

The Holding Company pays tax as per rates prescribed under section 115BAA of the Act for AY 2026-

27. The Company have opted for the concessional rate of tax for the first time in the return of income 

filed for FY 2021-22 for which declaration in specified form (i.e., Form 10-IC) has been filed with the 

ITA. 

 

2) Lower corporate tax rate under Section 115BAB of the ITA 

 

Section 115BAB provides an option to a domestic company engaged in the manufacture or production of 

any article or thing, to pay corporate tax at a reduced rate of 15% (plus applicable surcharge and education 

cess), subject to certain conditions. In case the material subsidiary opts for the concessional income tax 

rate as prescribed under Section 115BAB of the ITA, it will not be allowed to claim any of the following 

deductions/exemptions: 

 

- Deduction under the provisions of Section 10AA (deduction for units in Special Economic 

Zone); 

- Deduction under clause (ii a) of sub-section (1) of Section 32 (Additional depreciation); 

- Deduction under Section 32AD or Section 33AB or Section 33ABA (Investment allowance in 

backward areas, Investment deposit account, site restoration fund); 

- Deduction under sub-clause (ii) or sub-clause (ii a) or sub-clause (iii) of sub-section (1) or sub-

section (2AA) or sub-section (2AB) of Section 35 (Expenditure on scientific research); 

- Deduction under Section 35AD or Section 35CCC (Deduction for specified business, 

agricultural extension project); 

- Deduction under Section 35CCD (Expenditure on skill development); 

- Deduction under any provisions of Chapter VI-A other than the provisions of Section 80JJAA 

(Deduction in respect of employment of new employees) and 80M (Deduction in respect of 

certain inter- 

- corporate dividends); 

- No set-off of any loss carried forward or depreciation from any earlier assessment year, if such 

loss or depreciation is attributable to any of the deductions referred above; 

- No set-off of any loss or allowance for unabsorbed depreciation deemed so under Section 72A, 

if such loss or depreciation is attributable to any of the deductions referred above. 

 

The provisions of section 115JB regarding Minimum Alternate Tax (ñMATò) are not applicable if the 

material subsidiary opts for the concessional income tax rate as prescribed under Section 115BAA of the 

ITA. Consequently, the material subsidiary will not be entitled to claim tax credit relating to MAT, if 

available from the year of adoption of such beneficial tax rate. 

 

The material subsidiary pays tax as per rates prescribed under section 115BAA of the Act for AY 2026-

27. The material subsidiary has started its operation in FY 23-24. The lower corporate tax option under 

Section 115BAB has opted by the material subsidiary of the Company. 

 

3 ) Deduction in respect of employment of new employees under Section 80JJAA of the ITA 

 

As per Section 80JJAA of the ITA, an assessee subject to tax audit under Section 44AB of the ITA, is 

entitled to claim a deduction of an amount equal to thirty per cent of additional employee cost 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, subject to the fulfilment of prescribed 

conditions therein. 
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The deduction under Section 80JJAA is available even if the Company or its Material Subsidiary opts for 

concessional tax rate under Section 115BAA of the ITA. 

 

4) Deduction in respect of certain inter-corporate dividends under Section 80M of the ITA 

 

As per Section 80M of the ITA, where domestic companies have declared dividend and are also in receipt 

of the dividend from another domestic company or a foreign company or a business trust, deduction is 

allowed with respect to the dividend received as long as the same is distributed as dividend one month 

prior to the due date of furnishing the return of income under sub-section (1) of Section 139 of the ITA. 

The deduction under Section 80M is available even if domestic company opts for concessional tax rate 

under Section 115BAA of the ITA. 

 

Considering that the Company and its Material Subsidiary did not receive any dividend income in FY 

2024-25. 

 

5) Deduction in respect of capital expenditure incurred in relation to scientific research under 

Section 35(1)(iv) of the ITA 

 

As per section 35(1)(iv) of the ITA, any expenditure of a capital nature (excluding expenditure incurred 

on acquisition of any land) incurred on scientific research related to the business carried on by the 

company can be claimed a revenue deduction. 

 

The deduction under Section 35(1)(iv) is available even if domestic company opts for concessional tax 

rate under Section 115BAA of the ITA. 

 

II.  Special Indirect tax benefits available to the Company and its Material Subsidiary  

 

The statement of possible tax benefits enumerated below is as per the Central Goods and Services Tax 

Act, 2017 (CGST Act) / the Integrated Goods and Services Tax Act, 2017 (IGST Act)/ the Union Territory 

Goods and Service Tax Act, 2017 (UTGST Act) / respective State Goods and Service Tax Act, 

2017(SGST Act)(ñall the acts collectively Referred as GST Actò), the (ñCustoms Actò), the Customs 

Tariff Act, 1975 (ñTariff Actò) and Foreign Trade Policy 2023 (FTP) including the rules, regulations, 

circulars and notifications issued thereunder (collectively referred to as ñIndirect Tax Lawsò) as amended 

from time to time and presently in force in India. 

 

i. Benefits under The Foreign Trade (Development and Regulation) Act, 1992 (read with 

Foreign Trade Policy 2023)  

 

Remission of Duties and Taxes on Exported Products (ñRoDTEPò) 

 

The objective of RoDTEP scheme is to refund various duties and taxes incurred on the export of goods. 

Under the scheme, rebate of taxes will be given in the form of electronic scrip which could be utilised for 

payment of Basic Customs Duty. 

 

The Company is availing benefit under RoDTEP Scheme There was no export made by material 

subsidiary in FY 2024-25, therefore no benefit availed under RoDTEP Scheme. 

 

Export Promotion Capital Goods (EPCG) 

 

EPCG Scheme is being introduced by Government to facilitate duty free import of capital goods to be 

used for producing goods thereby enhancing Indiaôs manufacturing and export competitiveness. EPCG 

Schemes facilitates import of Capital Goods at zero customs duty subject to fulfilling an export obligation 

equivalent to 6 times of duties, taxes and cess saved on capital goods, to be fulfilled in 6 years from date 

of authorization. EPCG license holder is exempted from payment of whole of Basic Customs Duty, 

Additional Customs Duty and Special Additional Duty of Customs (in lieu of Value Added Tax/ local 

taxes (non-GST goods)), Integrated Goods and Services Tax and Compensation Cess (GST goods), 

wherever applicable, subject to certain conditions. 

 

Currently, the Company and its Material Subsidiary are availing benefits under EPCG Scheme and are 

timely fulfilling its export obligation. 

 

ii.  Benefits under Customs Act (read with Tariff Act and related rules and regulations) 
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Manufacturing and Other Operations in Warehouse (MOOWR)  

 

MOOWR Scheme is a Government initiative to promote manufacturing and warehousing in bonded 

facilities. It allows to import raw materials and capital goods without upfront payment of customs duty. 

Under this scheme, goods can be manufactured, stored, or processed in a bonded warehouse with no 

export obligations. Duties are deferred until the goods are cleared for domestic consumption, while 

exports remain entirely duty-free.  

 

Currently, the Company is availing benefits under MOOWR Scheme. 

 

Benefits of Duty Drawback scheme under Section 75 of Customs Act 

 

As per section 75 of the Customs Act, Central Government is empowered to allow duty drawback on 

export of goods, where the imported materials are used in the manufacture of such exported goods. The 

main principle is that the Government fixes a rate per unit of final article to be exported out of the country 

as the drawback amount payable on such goods.  

 

The Company is availing such duty drawback benefit. There was no export made by the Material 

Subsidiary in FY 2024-25, therefore no such duty drawback benefit availed. 

 

Benefits of Concessional custom duty pursuant to Indiaôs Free Trade Agreements with various 

countries. 

 

Free trade Agreements (óFTAôs) are treaties between two or more countries designed to reduce or 

eliminate certain barriers to trade and investment and to facilitate stronger trade and commercial ties 

between participating countries. FTAs help in economic growth as it provides advantages of reduced 

costs and duty savings on import and export of products covered or eligible under FTA. Indian 

government has entered into various bilateral and multilateral trade agreements with various countries. 

 

The Company and its Material Subsidiary have not imported raw materials in FY 2024-25, therefore no 

benefit of concessional custom duty available in lieu of India Korea Comprehensive Economic 

Partnership Agreement (CEPA) availed. 

 

iii.  Benefits under the Central Goods and Services Tax Act, 2017 (CGST Act), respective 

statesô Goods and Services Tax Act, 2017, Integrated Goods and Services Tax Act, 2017 (IGST Act) 

(read with relevant Rules prescribed thereunder) 

 

Export of goods under the GST law 

 

Under the GST regime, all supplies of goods and services which qualify as export of goods or services 

are zero-rated. On account of zero rating of supplies, the supplier will be entitled to claim Input Tax 

Credit (ITC) in respect of input and input services used for such supplies and can seek refund of 

accumulated/ unutilized ITC. 

 

GST law inter-alia allows export of goods at zero rate on fulfilment of certain conditions. Exporters can 

export goods under bond / letter of undertaking (LUT) without payment of goods and services tax under 

IGST Act (IGST) and claim refund of accumulated ITC. There is also an alternative available to export 

goods with payment of IGST and subsequently claim refund thereof, as per the provisions of Section 54 

of CGST Act.  

 

We understand that the Company is availing benefit of export under LUT. There was no export made by 

material subsidiary in FY 2024-25, therefore no such benefit of export under LUT availed. 

 

III.  Special Direct tax benefits available to the Shareholders 

 

There is no special direct tax benefit available to the shareholders of Company for investing in the shares 

of the Company. However, such shareholders shall be liable to concessional tax rates on certain incomes 

under the extant provisions of the ITA. Further, it may be noted that these are general tax benefits 

available to equity shareholders, other shareholders holding any other type of instrument are not covered 

below. 
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1) Dividend Income 

 

Dividend income earned by the shareholders would be taxable in their hands at the applicable tax rates, 

surcharge and cess. However, in case of shareholders who are individuals, hindu undivided family, 

association of persons, body of individuals, whether incorporated or not and every artificial juridical 

person, maximum rate of surcharge would be restricted to 15%, irrespective of the amount of dividend. 

Further in case shareholder is a domestic company, deduction under Section 80M of the ITA would be 

available on fulfilling the conditions as mentioned above. Further, if the shareholder is a tax resident of 

foreign country with which India has a Double taxation Avoidance Agreement (óDTAAô), it may claim 

benefit of applicable rate as stated in the DTAA, if more beneficial over rate is ITA. 

 

With effect from 01-10-2024, any payment made by the Company towards buy back of its shares in 

accordance with the provisions of section 68 of the Companies Act 2013, shall partake the character of 

dividend income in the hands of shareholders receiving such payment and shall be taxed accordingly. 

 

2) Tax on Capital gains 

 

As per Section 112A of the Act, long-term capital gains arising from the transfer of listed equity shares 

on or after July 23, 2024 on which securities transaction tax ("STT") is paid at the time of acquisition and 

sale, shall be taxed at the rate of 12.5% (without indexation) (plus applicable surcharge & health & 

education cess) on such capital gains exceeding INR 1,25,000/- in a financial year. If transfer occurs 

before July 23, 2024, the rate of tax will be 10%. 

 

As per Section 111A of the Act, short-term capital gains arising from the transfer of listed equity shares 

on or after July 23, 2024 on which STT has been paid at the time of sale shall be taxed at the rate of 20% 

(plus applicable Surcharge and health and education cess). If transfer occurs before July 23, 2024, the 

rate of tax will be 15%. 

 

Taxation of long term and short-term capital gain is similar to that of taxation in hands of resident share 

holder except of the followings. 

 

Å The first proviso to Section 48 of the Act entitles a non-resident to factor in the effects of exchange 

rate fluctuation while computing the capital gains in the manner prescribed in the Income tax 

regulations, where the shares are purchased in foreign currency. 

 

Å Section 90(2) of the Act, entitles a non-resident shareholder to be governed by the beneficial 

provisions under the DTAA, if any, executed between India and the country of resident of the 

shareholder, in accordance with and subject to fulfilment of conditions as laid out in the section. 

 

Å Any income by way of capital gains/ dividends accruing to non-residents may be subject to 

withholding tax per the provisions of the Act or under the relevant DTAA, whichever is beneficial. 

The non-resident shareholders may be able to avail credit of any taxes paid in India, in their respective 

country of residence, subject to local laws of that country. 

 

3) Simplified/New tax regime 

 

As per Section 115BAC of the ITA, a simplified/ new tax regime may be opted for by individuals, Hindu 

undivided family (ñHUFò), Association of Persons, Body of Individuals, whether incorporated or not 

every artificial juridical person, wherein income- tax law shall be computed at the rates specified as under: 

Total Income    Rate of tax 

Upto INR 4,00,000   Nil  

From INR 4,00,001 to 8,00,000  5% 

From INR 8,00,001 to 12,00,000  10% 

From INR 12,00,001 to 16,00,000  15% 

From INR 16,00,001 to 20,00,000 20% 

From INR 20,00,001 to 24,00,000 25% 

Above INR 24,00,000   30% 

  

Pertinent to note that the above rates are subject to the assessee not availing specified exemptions and 

deductions as specified under said section. 

 

It may be noted that the shareholders have the discretion to exercise the simplified tax regime. 
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4) Capping on Surcharge  

 

The surcharge payable by shareholders who are individuals, Hindu Undivided Family, Association of 

Persons, Body of Individuals, whether incorporated or not and every artificial juridical person, ranges 

from 0% to 37% based on their respective total income and subject to provisions of 115BAC. However, 

the surcharge on dividend and capital gains would be restricted to 15%, irrespective of the quantum of 

dividend and capital gains. 

 

IV.  Special Indirect tax benefits available to the Shareholders 

 

There are no special indirect tax benefits available to the Shareholders of the Company under the Indirect 

tax laws. 

 

Notes: 

 

i. Our views expressed in this statement are based on the facts and assumptions as indicated in the 

statement. 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. Reliance on this statement is on the express understanding that we do 

not assume responsibility towards the investors who may or may not invest in the proposed issue 

relying on this statement. 

ii.  The above Statement of possible special tax benefits sets out the provisions of Indian tax laws in a 

summary manner only and is not a complete analysis or listing of all potential tax consequences of 

the purchase, ownership and disposal of shares. 

iii.  All the above benefits are as per the current tax law and any change or amendment in the 

laws/regulation, which when implemented would impact the same. 

iv. The above Statement covers only certain possible special tax benefits under the Taxation Laws, read 

with the relevant rules, circulars and notifications applicable as on date and does not cover any 

benefit under any other law in force in India. This Statement also does not discuss any tax 

consequences, in the country outside India, of an investment in the shares of an Indian company. 

v. This 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, the changing taxation laws, each investor is advised to consult their own tax consultant 

with respect to the specific tax implications arising out of their participation in the proposed offer. 

vi. This statement has been prepared solely in connection with the proposed issue under the Companies 

Act, 2013 and Securities and Exchange Board of India (ñSEBIò) (Issue of Capital and Disclosure 

Requirements) Regulations, 2018 and   as amended. 

 

For and on behalf of Board of Directors of Oswal Pumps Limited 

 

 

 

Vivek Gupta 

Chairman and Managing Director 

Place: Karnal  

Date: May 26, 2025 
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SECTION IV: ABOUT OUR COMPANY  

 

INDUSTRY OVERVIEW  

 

Unless otherwise indicated, industry and market data used in this section has been derived from the industry report 

titled ñPumps and Solar Rooftop Industry Reportò dated May 26, 2025 (the ñ1Lattice Reportò) prepared and 

issued by Lattice Technologies Private Limited, appointed by us pursuant to an engagement letter dated May 13, 

2024 and exclusively commissioned and paid for by us to enable the investors to understand the industry in which 

we operate in connection with the Offer. The data included herein includes excerpts from the 1Lattice Report and 

may have been re-ordered by us for the purposes of presentation. Unless otherwise indicated, financial, 

operational, industry and other related information derived from the 1Lattice Report and included herein with 

respect to any particular calendar year (ñCYò)/ Fiscal refers to such information for the relevant calendar year/ 

Fiscal. A copy of the 1Lattice Report is available on the website of our Company at www.oswalpumps.com.  

 

Industry sources and publications are also prepared based on information as of specific dates and may no longer 

be current or reflect current trends. The recipient should not construe any of the contents of the 1Lattice Report 

as advice relating to business, financial, legal, taxation or investment matters and are advised to consult their own 

business, financial, legal, taxation, and other advisors concerning the transaction. For further information, see 

ñRisk Factors ï Certain sections of this Red Herring Prospectus disclose information from the 1Lattice Report 

which is a paid report and commissioned and paid for by us exclusively in connection with the Offer and any 

reliance on such information for making an investment decision in the Offer is subject to inherent risks.ò on page 

73. Also see, ñCertain Conventions, Presentation of Financial, Industry and Market DataïIndustry and Market 

Dataò on page 16. 

 

Macroeconomic Outlook 

Global Macroeconomic Overview  

The real global GDP growth rate was 3.1% in CY24 and this growth rate is expected to be sustained until 

CY29  

 

Global growth in CY24 remained above 3% despite higher interest rates, tighter financial conditions and 

geopolitical conflicts, including Russia's war in Ukraine, evolving conflict in the Middle East and turbulent US-

China relations with a trend of sanctions ranging from solar cells to computer chips. Global real GDP growth is 

projected to average 3.1% from CY24 to CY29. In comparison, India is expected to maintain the highest growth 

rate and expected to grow at 6.4% till CY29.  

 

 

 
 

Global GDP per capita was at US$ 13.9K  in CY24  and is expected to reach US$ 16.6K in CY29 

  

Global GDP per capita stands at US$ 13.9K  in CY24 and is expected to increase at a CAGR of 4.0%  reaching 

US$ 16.6K  in CY29. Global GDP per capita has increased by 3.2%  CAGR over CY18 to CY24  driven by both 

public and private investments in infrastructure, education, healthcare, and technology. These factors will continue 

to shape the trajectory of global per capita GDP growth. 
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Global inflation is expected to decrease steadily from 5.7%  in CY24 to 4.3%  in CY25  

 

Global inflation is predicted to decrease steadily, starting at 5.7% in CY24 and falling to 4.3% in CY25, driven 

by lower core inflation due to ongoing tight monetary policies, softened labour markets, and the continued impact 

of reduced energy prices. Decreasing inflation levels helps economies by making it more competitive and 

attracting more foreign investment and enables businesses and individuals to plan better. 

   

 
Emerging Asia region is expected to have the highest GDP growth rates when compared to other regions 

 

According to the International Monetary Fund (IMF), global GDP growth is expected to be steady in CY25. 

However, regional variations have resulted in stronger growth rates in certain areas compared to other regions. In 

comparison, Emerging Asia is expected to maintain the highest growth rate, with its current Y-o-Y growth rate at 

5.3%  in CY24. This growth is driven by robust domestic consumption in most ASEAN countries and significant 

public investments in China and India. Among the countries in Asia, India is expected to grow at the fastest pace, 

with its growth being primarily driven by factors such as lower inflation, increasing middle class and disposable 

incomes of the people, and rise in government expenditure on infrastructure. 
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Key Factors Impacting the Global Business Environment 

 

The global business environment is shaped by economic conditions, political and legal factors, technological 

advancements, social and cultural influences, environmental sustainability concerns, globalization and trade 

dynamics, and the competitive landscape. Understanding and navigating these key factors are essential for 

businesses to succeed and thrive in today's dynamic and interconnected marketplace. 

 

Geopolitical situation & risks 

 

Factors such as political instability, trade tensions, regional conflicts, and regulatory changes can create 

uncertainty and challenges for businesses operating internationally. These conditions can affect market access, 

supply chains, investment decisions, and overall business strategies. Currently, in CY24 geopolitical risks from 

elections, polarization, and conflicts within and between states have significant economic implications globally 

and for individual countries. 

 

Economic performance: 

 

Economic factors significantly impact purchasing power, supply and demand dynamics, thus impacting overall 

business performance. Exchange rates influence import costs and global competitiveness, while wage fluctuations 

affect consumer spending and inflation rates. Interest rates influence borrowing costs and investment decisions, 

while recessions can lead to reduced profits and increased unemployment. Changes in laws, government policies, 

and tax rates also shape business operations and economic stability. Monitoring and adapting to these economic 

factors are essential for businesses to navigate challenges and capitalize on opportunities effectively. 

 

Government policies & regulations: 
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Government policies and regulations, including political and legal factors, significantly impact businesses 

globally. Political decisions, such as changes in tax policies and trade agreements, directly influence operations. 

The political environment also encompasses government actions in foreign markets, supporting or impeding 

business activities abroad. The legal environment governs trade agreements, contracts, organizational laws, and 

more, fostering international relations.  

 

Technological factors:  

 

Technological advancements like AI, automation, big data, and IoT are revolutionizing industries worldwide. 

However, the rise in cyberattacks, both in complexity and frequency, presents substantial challenges to businesses 

and national security. 

 

Modern businesses heavily rely on technology for data management, communication, and tailored customer 

services. For example, the rise of e-commerce and online marketplace platforms have revolutionized global 

business operations. Understanding technology trends and consumer behavior is key to developing effective 

marketing strategies and ensuring business growth in today's dynamic landscape.   

 

Environmental factors: 

 

Switching to eco-friendly power sources benefits businesses and the environment. Businesses can save on energy 

costs, comply with regulations, access new markets, improve brand reputation, and attract green investments. 

Globally, this transition reduces carbon emissions, pollution, and resource depletion, while preserving biodiversity 

and enhancing energy security. Overall, it drives sustainable economic growth and environmental protection. 

 

Fossil fuels like coal, oil, and gas, contribute over 75% of global greenhouse gas emissions and nearly 90% of 

carbon dioxide emissions driving climate change. Shifting to clean, accessible, and sustainable energy sources is 

crucial to reduce emissions and enhance energy security, fostering sustainable economic growth and environmental 

protection. This transition benefits businesses as well by cutting energy costs, complying with regulations, 

enhancing brand reputation, and attracting green investments.  

 

The recent G-20 summit highlighted the need for increased investment, R&D, supportive policies, international 

cooperation, and public awareness to transform the global energy landscape and combat climate change. 

Companies are emerging actively with new design, manufacturing capabilities, in solar modules, wind turbines, 

and solar inverters to promote sustainable energy solutions and expand renewable energy capacity worldwide. 

 

Globally, the top five solar power countries based on installed capacity are China, the USA, Japan, Germany, and 

India. India has ~204GW installed renewable energy as of CY24 and aims for 500 GW of non-fossil fuel energy 

by CY30, and solar capacity is projected to reach 392 GW by CY30. The government supports domestic solar PV 

manufacturing with INR 14,007 Cr under the Production Linked Incentive Scheme. The National Green Hydrogen 

Mission targets producing 5 million metric tonnes annually by CY30, while the government plans to add 50 GW 

of renewable energy capacity annually until FY28. Additionally, India launched the Global Biofuels Alliance at 

the G20 Summit, partnering with countries like the US, Brazil, and the UAE to promote sustainable energy 

solutions. 
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According to the International Renewable Energy Agency (IRENA), renewables could supply 65% of the world's 

electricity by CY50 and create over 30M jobs in clean energy and related industries by CY30. At the end of CY24, 

the global renewable power capacity reached 4,448 GW. Solar energy held the largest portion of this total, with a 

capacity of 1,865 GW. Renewable hydropower and wind energy followed, with capacities of 1,425 GW and 1,133 

GW, respectively. Global solar energy production has surged from 492 GW in CY18 to 1,865 GW in CY24, 

marking a 24.9% growth due to growing demand for clean and sustainable energy sources. And in CY24, there 

was a net increase of 452 GW in global solar energy capacity, with Asia accounting for more than 60% of the new 

installations. 

 

Indian Macroeconomic Overview  

 

Indiaôs GDP was at US$ 3.9T in CY24 and is estimated to reach US$ 6.2T in CY29  

 

India is the fifth largest economy in the world in CY23 and is expected to be the third largest by CY28, India is 

expected to reach US$ 7T by CY30 as per government targets. Over the next 10-15 years, India is expected to be 

among the top economies on the back of rising demand, robust growth in various sectors. India's GDP (at current 

prices) grew from US$ 2.7T to US$ 3.9T between CY18 and CY24 on the back of robust reforms like GST, 

corporate tax revision, and revised FDI limits. As per IMF projections, India's real GDP is expected to grow at a 

rate of ~6.4% from CY24 to CY29, making it one of the fastest-growing large economies globally.  

 

 
 

Indiaôs per capita income stood at ~US$ 2.7K in CY24  and is expected to reach ~US$ 4.1K  by CY29  

India's per capita income is expected to rise from US$ 2.7K to ~US$ 4.1K  by CY29  growing at a CAGR of 8.6%. 

With increased demand, substantial per capita income growth, and a demographic advantage, India is positioned 

as a market with vast growth opportunities. 
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Over CY24-29, Indiaôs GDP per capita is projected to lead with a 8.6% growth rate, driven by strong 

manufacturing, higher agricultural output, and robust government spending, making it the fastest-growing major 

economy, followed by China (5.7%) the UK (4.5% ), the USA (3.5% ), and Germany (3.0% ). 

 

 
 

Indiaôs CPI inflation rate was 4.7% in CY24, and RBI aims to bring it down to around 4% by the end of 

CY26  

 

According to the IMF, India's CPI inflation rate was 4.7% in CY24 and is estimated to decline to 4.2% by CY25 

due to a decrease in food inflation and favourable base effects from Russia-Ukraine war. During CY20-23 period, 

CPI inflation rates have increased due to volatile components like vegetable prices, fuel costs, and commodities 

such as gold and edible oils. By CY26, the RBI aims to bring the CPI inflation rate to a target of 4%.  

 
 

India's Index of Industrial Production (IIP) grew by 5.8% in FY24, up from 5.2% in FY23, showcasing a 

0.6% growth  

 

According to the Ministry of Statistics and Programme Implementation, India's Industrial Production (IIP) 

growth rate had a strong recovery in FY22 (11.3%), observed a 5.2% IIP growth in FY23 and a slight increase 

to 5.8% in FY24. Overall, the growth has increased from FY19 at 3.6% to 5.8% in FY24, reflecting 2.2% 

growth. This growth is attributed to rising domestic demand, increased foreign direct investment (FDI), 

government initiatives like 'Make in Indiaô, and growth in capital goods and infrastructure/construction sectors. 
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In FY24, mining grew by 7.5%, manufacturing by 5.5%, and electricity by 7.1%, showcasing sector-specific 

advancements. 

 

As of FY24, financial, real estate, and professional services holds 22.7% of the GVA followed by 

agriculture, livestock, forestry & fishing at 17.6% 

 

Financial, real estate and professional services hold the highest share of 22.7% in the overall GVA. Agriculture 

and allied industries contributes to 18% of the GVA share. The industry sector is expected to grow in FY25 

given the manufacturing and construction boost.  

 

Gross Fixed Capital Formation 

 

Gross Fixed Capital Formation represents the total value of investments in tangible assets like machinery, 

buildings, and infrastructure, minus disposals, during a specific period. A higher GFCF-to-GDP ratio indicates 

increased investment in productive assets, leading to improved economic performance and competitiveness. 

This crucial economic indicator reflects the investment level in the economy, signifying growth potential and 

long-term development. 
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According to the Ministry of Statistics and Programme Implementation (MoSPI), GFCF as a percentage of 

GDP increased from 29.2% in FY23 to 31.3% in FY24, reflecting a 2% growth. Overall, GFCF has increased 

from 29.0% in FYô19 to 31.3% in FYô24, showcasing 1.3% growth. This increase is driven by both government 

and private sector investments in productive assets, infrastructure development, and capital projects, supported 

by initiatives like óMake in Indiaô, óScheme for Special Assistance to States for Capital Expenditure', and 

'Scheme for Special Assistance to States for Capital Investment', etc. 

 

 

 

Indian Exchange rates 

 

The Indian rupee has depreciated against the US$ from 1 US$ = INR 69.17 in FY19 to 84.56 in FY25, due to 

differences in economic growth and stability, influenced by global conditions, foreign investments, and fiscal 

policies. Fluctuations in this exchange rate are affected by inflation, interest rates, policies, and market demand, 

impacting international trade and foreign investments, making it crucial for India's economy. 

 
Agriculture is a major employment contribution sector in India 

 

According to the Periodic Labour Force Survey (PLFS) conducted by the National Sample Survey Office 

(NSSO), Ministry of Statistics and Programme Implementation (MoSPI), approximately 45.76% of India's 

total workforce was engaged in the agriculture and allied sector during the FY23 period. The transition of the 

workforce from the primary (agriculture) sector to the secondary and tertiary sectors is a typical aspect of the 
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development process seen in countries worldwide, including India. In FY24, agriculture contributes about 18% 

of India's Gross Value Added (GVA) to the total economy, with a growth rate of around 4.3% over the last six 

years. 

 

Budget allocation towards agriculture in India 

 

The Indian government has allocated a budget of INR 1,378B for the Ministry of Agriculture in FY26, slightly 

lower than the current fiscal yearôs revised estimates INR 1,1,414B. FY25 budget was divided into INR 1,170B 

for the Department of Agriculture, allocation aims to support agricultural growth and productivity by focusing 

on areas like crop insurance, expanding nano fertilizer coverage, and promoting self-sufficiency in oilseed 

production. The budget of India allocated INR 10,000 Cr to solar power projects in FY25, which was a 110% 

increase from the INR 47B allocated in FY24.  

  
 

Key government policies related to agriculture infrastructure 

 

¶ Agriculture Infrastructure Fund (AFI): Aims to provide medium to long-term debt financing facility till 

FY26 through 3% interest subvention and credit guarantee support on loans for the creation of post-harvest 

management infrastructure and community farming assets. 

¶ Rashtriya Krishi Vikas Yojana (RKVY): Focuses on developing pre and post-harvest infrastructure in 

agriculture, providing quality inputs and market facilities to farmers. It allows states flexibility to address 

local farmers' needs, aiming to bridge resource gaps in agriculture and allied sectors by offering financial 

support for activities that boost overall growth and farmers' income. 

¶ Pradhan Mantri Kisan Sampada Yojana (PMKSY): Aims at modernizing and strengthening the food 

processing sector. It focuses on creating infrastructure facilities to reduce wastage and increase value addition 

in agricultural produce. PMKSY plays a significant role in boosting farmer incomes, reducing post-harvest 

losses, and promoting food security in the country. 

 

Introduction of climate goals by countries to curtail the rapid climate changes 

 

Climate change is increasing the frequency and intensity of extreme weather events like intense droughts, water 

scarcity, severe fires, rising sea levels, flooding, melting polar ice, catastrophic storms, and declining 

biodiversity. Since the 1800s, human activities have been the main driver of climate change, primarily due to 

burning fossil fuels like coal, oil and gas. Greenhouse gas generated through burning fossil fuels act like a 

blanket wrapped around the Earth, trapping the sunôs heat and raising temperatures. Greenhouse gases like 

carbon dioxide and methane are mostly causing climate change. 

Climate goals/targets are the limits that scientists and policymakers set in plans to combat climate change. 

These targets take different forms, from goals for limiting the Earthôs warming to hard caps on greenhouse gas 

emissions. The United Nations Framework Convention on Climate Change (UNFCCC), adopted in 1992, is a 

treaty among governments that provides a foundation for global climate efforts. India, in pursuit of its 

sustainability goals, requires substantial climate finance, estimating the need for around US$ 170B per year 

for its climate change actions by CY30. 
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ESG-focused institutional investment is expected to grow by 84% to USD 33.9 trillion by CY26 globally, 

making up 21.5% of assets under management. ESG-focused equity funds in India have grown from US$ 

330M in December 2019 to US$ 1.2B in December 2024. Major companies in India are making concerted 

efforts towards sustainability across various fronts. Hindalco Industries, Aditya Birla Group's flagship metal 

company, is experimenting with a combination of solar and wind sources to achieve its target of meeting 30% 

of its energy requirements via renewable sources by CY30. Radiance Renewables, backed by India's largest 

climate fund Eversource Capital, plans an investment of INR 1,245 Cr over the next three years in the hybrid 

energy space. NTPC Green Energy Ltd (NGEL) is expanding into solar, wind, and hybrid projects. It operates 

over 3.4 GW and has 26 GW in the pipeline, with 7 GW under implementation. Renew Power won the bid for 

developing 600 MW. ACME has built and operated 5,000+ MWp (Megawatt peak) solar power and has 

10,000+ MWp under construction. Infosys is adopting clean technology in its operations and client soltions to 

minimize the impact on the environment.  

 

India's solar power target is to achieve installed energy capacity of 300 GW by CY30, as of FY25 105.6 GW. 

The Indian government has introduced a Production Linked Incentive Scheme (PLI) for the National 

Programme on High-Efficiency Solar PV Modules to achieve a manufacturing capacity of Gigawatt (GW) 

scale in High-Efficiency Solar PV modules. This scheme has an outlay of INR 24,000 Cr to boost domestic 

manufacturing. Along with this, the government has a Solar Park Scheme that aims to establish 50 Solar Parks 

of 500 MW and above, with a cumulative capacity of approximately 38 GW by CY25-26.  

 

The M-SIPS program aims to increase investment in electronics manufacturing by providing up to a 25% 

capital subsidy for new or expanded projects, with investments ranging from INR 1Cr- INR 5,000 crore. NEGL 

signed an MoU with Government of Maharashtra for development of Green Hydrogen and derivatives of ~ 

1M Ton capacity/annum. This includes Pump Hydro Projects of 2 GW and development of RE projects with 

or without storage up to 5 GW in the state. 

 

Kyoto Protocol in 1997 

 

The Kyoto Protocol, adopted in 1997, aimed to reduce greenhouse gas emissions and mitigate global warming. 

The Kyoto Protocol was adopted under UNFCCC by 41 countries and European Union. It established 

mechanisms like emissions trading, clean development mechanisms, and joint implementation to help 

countries meet their targets cost-effectively. 

 

The Kyoto Protocol only legally bound developed countries to reduce emissions, while developing countries 

were exempt from emission reduction targets. The protocolôs overall impact on global emissions was modest, 

as major emitters did not ratify it, and developing countries were not required to reduce emissions. 

 

Paris Agreement 2015 

 

The Paris Agreement, adopted in CY15, is a legally binding international treaty on climate change. It aims to 

limit global warming to below 2°C, preferably 1.5°C, compared to pre-industrial levels. It requires all countries 

to set emissions reduction targets and strengthen them over time.  

 

The Paris Agreement involves all countries, both developed and developing, in setting and achieving emission 

reduction targets, addressing the issue of limited participation in the Kyoto Protocol. Countries can determine 

their own contributions (Nationally Determined Contributions, NDCs) based on their national circumstances, 

providing flexibility but also requiring regular updates and increased ambition over time. It provides a 

framework for financial, technical, and capacity-building support to those countries who need it. With the Paris 

Agreement, countries established an enhanced transparency framework (ETF) within which countries will 

report transparently on actions taken and progress in climate change mitigation, adaptation measures and 

support provided or received. 

 

Implication of climate goals on India 

 

Under the Kyoto Protocol, India was not required to meet any binding emission reduction targets as it was 

classified as a developing country. This allowed India to continue its economic growth without immediate 

constraints on emissions or carbon goals. India still benefitted from the transfer of technology and additional 

foreign investments into renewable energy, energy generation and efficiency promotion when the Kyoto 

Protocol came into force.  
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Unlike the Kyoto Protocol, the Paris Agreement required all countries, including India, to take climate action 

and report on their progress, putting more pressure on India to control its rapidly growing emissions. To meet 

its Nationally Determined Contribution targets, India needed to strengthen its climate policies, promote 

renewable energy, improve energy efficiency, and implement other mitigation measures. 

 

Indiaôs action plan to stay in line with Paris agreement 

 

¶ Nationally Determined Contributions (NDCs): India has set targets to reduce the emission intensity of its 

GDP by 45% by CY30 from CY05 levels and achieving 50% of its installed electricity capacity from non-

fossil fuel sources by CY30. 

¶ Renewable energy push: India has an ambitious target of installing 500 GW of renewable energy capacity 

by CY30, with current capacity at 228 GW as of FY25. Achieving this requires an investment of ~INR 

9,245Cr, in addition to the ongoing transmission network strengthening initiatives by the Central Electricity 

Authority (CEA). 

¶ Net Zero emissions: India will achieve its target of Net Zero by CY70. For achieving the same, Net Zero 

target by CY30 by Indian Railways alone will lead to a reduction of emissions by 60 million tonnes annually. 

Similarly, Indiaôs massive LED bulb campaign is reducing emissions by 40 million tonnes annually. Global 

energy sector investment (currently at $2 trillion) falls far short of the required USD 5-7T for net-zero GHG 

emissions by 2030. 

¶ National Clean Air Programme: India launched the National Clean Air Programme in CY19 to tackle air 

pollution across the country, which is expected to curb greenhouse gas emissions as well. To facilitate this, 

the Ministry of Environment, Forest, and Climate Change has allocated INR 10.4K Cr. 

¶ International Solar Alliance: India has taken a leadership role in promoting the International Solar Alliance, 

a coalition of countries dedicated to increasing the deployment of solar energy worldwide. The Export Import 

Bank of India (EXIM Bank) has committed to provide financing for solar projects worth USD 1.4 Billion. 

¶ National Wind-Solar Hybrid Policy 2018: Framework for the promotion of large grid-connected wind-solar 

photovoltaic (PV) hybrid systems for optimal and efficient utilization of wind and solar resources, 

transmission infrastructure and land.  

¶ India will create an additional carbon sink of 2.5 to 3B tonnes of CO2 equivalent through additional forest 

and tree cover by CY30. 

¶ India plans to bring down the carbon intensity of the economy to less than 45%. 

 

While India is indeed implementing some actions to achieve its goals, for instance, India has one of the most 

rapidly developing renewable energy sectors in the world, but the Climate Action Tracker, which tracks the 

climate actions of 40 countries and their impacts, rates Indiaôs overall climate action as ñhighly insufficientò 

indicating that India's action needs to be more robust. 

 

Adoption of solar energy-based irrigation and rooftop electricity generation will help reduce carbon 

footprint & achieve climate goals 

 

India has almost 17.5 lakh sq km of arable land which is the highest in the world. Majority of the land in India 

is irrigated using groundwater pumps, which are majorly connected to the grid or diesel based. Solarization of 

irrigation is the use of solar energy to power irrigation pumps and drip irrigation systems will help government 

in achieving the climate goals along with ensuring easy accessibility and cost-effective alternatives to farmers. 

On similar lines, government has launched PM-KUSUM scheme to solarize irrigation with target to achieve 

solar power capacity addition of 34.8 GW by end of FY26 with total central financial support of INR 34.4K Cr 
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Solar power generation is emission-free, helping lower greenhouse gas emissions, improve air quality, and 

contribute to India's renewable energy goals. Solar rooftops can significantly reduce electricity bills by up to 

50%, saving households INR 15,000-18,000 annually and businesses over INR 2 crore. It is an economically 

viable and safe option for communities without reliable grid access, and the "PM-Surya Ghar: Muft Bijli 

Yojana" scheme aims to provide 300 units of free electricity per month to 10 million households through 

rooftop solar. These systems have a long lifespan of over 25 years, require minimal maintenance, and have no 

moving parts.  

Global Pumps market Scenario & outlook 

The global pump market was INR 6.1T in CY24 and is expected to reach INR 7.9T by CY29, growing at a 

CAGR of 5.6% between CY24-29 

 

The pump industry plays a very pivotal role in sectors such as agriculture, manufacturing and residential. 

Increasing investments in the renewable energy sector like solar panels and advancements in pump manufacturing 

technology like smart pumps, pumps developed for specific use cases requiring highly specialized functions are 

poised to fuel growth for the global pump market in the future. This expansion will be supported by factors such 

as rapid urbanization, rising demand in the power sector, and a focus on water recycling and wastewater treatment, 

among other drivers. 

  
The global pump market grew at a CAGR of 5.2% from CY18-24, with the market being INR 6.1T in CY24 

and expected to reach INR 7.9T by CY29, growing at a CAGR of 5.6% between CY24-29. The rapid 
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1.3Advantages of solarizationof irrigation

ÅSolar-powered irrigation and rooftop systems helps reducing greenhouse gas emissions as they donôt

rely on fossil fuels

Reduced effect of

greenhouse gases

ÅThrough solarized irrigation and rooftop, India can achieve reduction in carbon emissions by 32

million tonnes
Reduced carbon emissions

ÅSolar pumps and rooftops are beneficial for the remote areas in the country help improve easy access

and same time reduce the power outage
Increased accessibility

ÅAdoption of solar powered irrigation helps reduce electricity subsidy for agriculture of INR 1L Cr+

and reduces oil import by 1.38 billion liters per annum

Easing governmentôs

financial burden

ÅSolar pumps and rooftop solar are cost-effective over life-time with lower operating costsCost-effective

ÅSolar water pumps offer long operating life due totheir minimal moving parts and reliance on

renewable solar energy
Long operating life

ÅSolar pump systems enable round-the-clock water harnessing, allowing farmers to efficiently plan

irrigation and other activities without being constrained by power supply availability

Flexible harnessing of

water

ÅReduction in transmission & distribution losses by up to 20% with solarization of pumps and

rooftops

Curbing transmission &

distribution losses

Advantages of solarization of irrigation and rooftops
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industrialization in emerging economies, along with substantial infrastructure development, necessitates 

pumps for various purposes including water supply, wastewater treatment, and manufacturing operations. 

Furthermore, SDG 6 focuses on addressing water scarcity, poor water quality and inadequate sanitation 

globally, thereby requiring water pumps to meet the increased demand and handle water quality challenges. 

 
The Asia-pacific pump market accounted for ~55% of the total market in CY24, which is the fastest growing 

market followed by Europe (18%), North America (15%) and Latin America & MEA (13%). The market share 

of Asia Pacific is expected to hold 56% of the total market by CY29. Rapid industrialization in developing 

Asia-Pacific countries and increased investments in commercial and industrial projects have significantly 

contributed to the region's global growth. Additionally, the economies in the Asia-Pacific region are projected 

to thrive during the forecast period due to the ongoing expansion of end-use industries, such as the chemical 

industry, which is anticipated to drive up demand for liquid handling equipment. 

The global pump market is segmented into industrial, agricultural and residential; Agricultural pump 

market is grew at a CAGR of 9.8%, highest among all the segments 

 

 
The industrial pump market size was INR 5.1T in CY24 and is expected to reach INR 6.5T market by CY29, 

projected to grow at a CAGR of 5.0%. This growth is driven by several factors, including industrialization in 

emerging economies, infrastructure development activities, and stringent regulations for wastewater treatment, 

among others. The agriculture pump market was INR 0.7T in CY24 and is expected to grow at a CAGR of 75.2% 
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between CY24-29, reaching INR 0.9T by CY29. The main accelerators behind the market growth are the 

increasing adoption of solar pumps, demand for modern irrigation techniques and government support towards the 

adoption of modern agricultural equipment. 

 

The pump market offers a variety of types to suit different applications.  

¶ Submersible pumps are designed to operate underwater, ideal for wells and drainage systems.  

¶ Monoblock pumps are compact and efficient, commonly used in agricultural and industrial settings.  

¶ Centrifugal pumps, known for their simple design and reliability, are widely used for water supply and HVAC 

systems.  

¶ Multistage pumps provide high pressure by utilizing multiple impellers, suitable for high-rise buildings and 

long-distance water transport.  

¶ High-end precision pumps are engineered for accuracy and consistency, essential in pharmaceutical, food 

processing, and chemical industries.  

 

Each type caters to specific needs, ensuring optimal performance across diverse sectors. 

 

The global submersible pump market is expected to grow at a CAGR of 7.5% during CY24-29, reaching 

INR 1.8T by CY29 

 

A submersible pump extracts water and debris while fully submerged inside the water source. Built to sustain 

complete immersion, these pumps are encompassed with protective measures to shield internal components from 

water damage. Encased within a watertight chamber, the motor remains safeguarded, preventing entry of harmful 

substances that could corrode its mechanisms. This design enhances operational efficiency and prolongs the 

pump's lifespan. These pumps are mainly used for, irrigation, waste water and sewage treatment, drilling rigs and 

oil wells to extract water from deep browells, removing water from flooded sites, etc. 

 

 

The global submersible pump market size was INR 1.3T in CY24 and is expected to reach INR 1.8T by CY29, 

growing at a CAGR of 7.5% from CY24-29. The increasing need for efficient water management systems in 

residential and commercial sectors, increasing demand for hydrocarbon products and agricultural activities 

will drive demand for submersible pumps. 

 

The global centrifugal pump market is projected to grow at a CAGR of 7.5% between CY24-29 reaching 

INR 4.5T by CY29 

 

Centrifugal pumps are installed on the ground and widely employed across industries for fluid conveyance. 

Centrifugal pumps comprise of pump head, shaft, and impeller and they function through a motor-driven rotation  
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mechanism. They are operated by converting rotational energy into kinetic energy, propelling the fluid through 

the pump. These pumps are widely used in manufacturing, pharma, food & petrochemical industries, municipal 

facilities, residential areas for drinking water supply, power stations, irrigation as well as gas and oil sectors to 

remove oil, dirt, slurry and other materials. 

 

The global centrifugal pump market size was INR 3.1T in CY24. It is poised for significant growth at a CAGR of 

7.5% and projected to reach INR 4.5T by CY29. Increasing demand for water and wastewater treatment, and rising 

investments in infrastructure projects are driving the demand for centrifugal pumps. Moreover, the growing 

emphasis on upgrading plant infrastructure across industries including pharmaceuticals, municipal services, and 

food & beverage is anticipated to bolster the sector in the upcoming period. 

 

The global monoblock pump market is expected to reach INR 1.1T by CY29, growing at a CAGR of 5.1% 

  

A monoblock pump is a type of centrifugal pump that has all its rotating components mounted on a single shaft. 

Fresh water and fluids that are not chemically aggressive to pump components are recommended for centrifugal 

monoblock pumps. It works well for domestic applications and is used in drinking water supply, gardens, 

apartments, etc. It is also used for small-scale agriculture. 

 

The global monoblock pump market size was INR 0.9T in CY24. It is projected to grow at a CAGR of 5.1% 

between CY24-29, reaching INR 1.1T by CY29. This growth is fueled by the demand for effective fluid 

management solutions across sectors such as agriculture, construction, and water treatment. Furthermore, the 

expansion of urban areas and the increasing demand for energy-efficient pumping systems are contributing to the 

market's upward trajectory. 

 

The solar pump market was INR 0.3T in CY24 and is anticipated to grow at a CAGR of 19.5% during 

CY24-29, reaching INR 0.7T by CY29 
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A solar pump is an electrical pump that uses electricity generated by solar panels to provide the energy needed for 

the motor to pump water out of the source. This pump can extract water from deep underground. Moreover, it also 

serves as a sustainable alternative to unreliable grid power and environmentally harmful diesel-powered pumps. 

Solar pumps are used in agriculture for irrigation, especially in regions with limited electricity access, domestic 

and community water supply. 

 

The global solar pump market was INR 0.3T in CY24 and is expected to grow at a CAGR of 19.5% between 

CY24-29, reaching INR 0.7T by CY29. This growth is attributed to several factors, including increasing 

government support through subsidies, energy efficiency and cost savings offered by solar pumps, and concerns 

regarding water scarcity climate change and erratic rainfall. The need to reduce reliance on diesel pumps, 

government subsidies offered in various nations like the PM-KUSUM scheme of India, Rural Energy for America 

Program of the USA & Solar rebate Program of UAE, lower operating expenses compared to traditional pumps 

and adoption in remote areas with limited grid coverage are driving the demand for solar pumps. Additionally, 

government in different countries is providing grants, low-interest loans, and tax credits to individuals and 

businesses to promote the adoption of solar pumps and other renewable energy technologies. 

 

The global booster pump market size was INR 0.24T in CY24 and is projected to reach ~INR 0.32T by 

CY29 

 

A pressure booster pump helps augment the pressure of a fluid to a desired level. Booster pumps are present in 

both residential and commercial structures, serving to amplify diminished water flow within systems or machinery 

and facilitate the transfer of water from sources like lakes, ponds, or storage tanks to be utilized in households or 

commercial establishments. These pumps utilize a motor-driven impeller to draw water in through the inlet and 

expel it through the outlet. Booster pumps are essential for applications like watering your lawn or garden using 

an irrigation or sprinkler system or for increasing water pressure in a multi-story building or apartment complex,  



 

201 

 

water supply for municipalities or buildings using well-water systems. It is also used in manufacturing industries 

requiring high-pressure water flow, mining and food processing industries 

 

The global booster pump market was INR 0.24T in CY24. It is estimated to grow at a CAGR of 6.3% from CY24-

29 and reach INR 0.32T by CY29. A surge in residential construction leading to high water consumption, and the 

launch of energy-efficient booster pumps are the key factors contributing to the growth and demand for pressure 

booster pumps. Also, regions facing water scarcity use pressure booster pumps to optimize water usage by 

efficiently distributing water resources. 

 

The multistage market was INR 1.5T during CY24 and expected to grow at a CAGR of 10.4% during CY24-

29 

 

A multistage pump is characterized by the passage of fluid through a series of two or more impellers. 

Consequently, this type of pump has numerous liquid chambers or stages arranged in a series. Each stage includes 

an impeller, along with a diffuser and return guide vanes, all contained within a single casing. Multistage pumps 

are available in various types, including horizontal and vertical centrifugal pumps, submersible pumps, side 

channel pumps, split case pumps, and turbine pumps. These pumps are commonly used in applications requiring 

high pressures, such as high-rise building water delivery, irrigation, reverse osmosis, fuel delivery, oil and gas 

production, mining, and supplying boiler feed water in power plants.  

Global multistage pumps market size was INR 1.5T in CY24 and is expected to grow at a CAGR of 10.4% between 

CY24-29. The global multistage pump market is set for sustained growth, driven by industrial expansion, 

technological advancements, regulatory requirements, and rising demand for efficient water management solutions 

across multiple sectors.  

 

Global high-end precision pump market was valued at INR 1.5T in CY24 and is projected to grow at a 

CAGR of 5.0% during CY24-29, with the market reaching INR 1.9T in CY29 
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High-end precision pumps are distinctly designed pumps and have operational attributes that make them 

particularly suitable for applications where precise fluid transfer and control are paramount. These pumps operate 

by capturing a fixed volume of fluid and then displacing it into the discharge pipe. These pumps can accommodate 

a wide range of fluids like corrosive, abrasive, etc. which makes them versatile for numerous applications. These 

pumps are designed to ensure a consistent flow rate even under high-pressure conditions, which is essential in 

various industries such as petroleum, gas, chemicals, food and beverages, and water treatment.  

 

The global market size for high-end precision pumps was INR 1.5T in CY24 and is projected to reach INR 

1.9T by CY29, growing at a CAGR of 5.0% during CY24-29. Advancements in pump technologies, the 

expansion of industries like pharmaceuticals, and chemicals which require handling high-viscosity fluids such 

as heavy oils, slurries, etc are driving the market of high-end precision pumps. Pumps like Inline pumps are 

employed for circulating chilled water and hot water in commercial buildings. These pumps are widely used 

in both residential and commercial buildings applications, including hydronic heating systems and domestic 

hot water circulating systems. 

 

Rising urbanization & industrialization, stringent government regulations & initiatives are some of the 

factors which will drive the global pump market 

 

The pump industry is being propelled by rising urbanization and industrialization, along with strict government 

regulations regarding wastewater treatment. Grants provided by institutions like the World Bank for water 

infrastructure development and technological advancements in alternative solutions to conventional pumps, such 

as solar pumps, are expected to drive market growth. Moreover, the incorporation of technology and computer 

modelling in pump manufacturing has led to innovative advancements in pump design, repair, and replacement, 

fostering growth and paving the way for future opportunities.  

 



 

203 

 

 
 

3. Indian pumps market Scenario & outlook 

 

Indian pumps market attractiveness 

 

The Indian pump market was INR 380.5B in FY25 and is expected to reach INR 591.9B by FY30, growing 

at a CAGR of 9.2% between FY25-30 

 

Pumps are vital across various sectors in India, including agriculture, industrials and infrastructure, making the 

pump industry a key contributor to the nation's growth. This sector has experienced significant growth in recent 

years, driven by the expansion of domestic infrastructure projects and water-intensive industries. Advancements 

like built-to-suit pumps for specific applications in various industries and customization that optimizes pump 

performance for unique processes are also gaining potential. The increasing demand in these areas underscores the 

essential role of pumps in supporting India's development and economic progress. Government initiatives like Jal 

Jeevan Mission and Swachh Bharat Mission are also driving growth in the pump market by increasing demand for 

water supply infrastructure and sanitation solutions. 

 

 
The Indian pumps market was ~INR 380.5B in FY25, expected to reach ~INR 591.9B by FY30, growing at a 

CAGR of 9.2% between FY25-30. India currently has just ~5% share in global pumps market, indicating a 
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significant opportunity for growth Agriculture drives growth in the Indian pumps market through increasing 

demand for efficient irrigation solutions, boosted by government initiatives, increasing adoption of solar pumps 

and rising need for reliable water supply to enhance crop yields. Rapid industrialization, coupled with significant 

infrastructure development, drives the need for pumps for water supply, wastewater treatment, and manufacturing 

operations. Urbanization in India is also driving the growth of pumps due to increased demand for water 

management, construction, and industrial activities in expanding urban areas.  

 

Electric motors are devices that transform electrical energy into mechanical energy, usually resulting in rotational 

movement. These motors are used in consumer electronics, automotive industry, industrial applications, 

agriculture, pumps, etc. The global electric motor market is projected to grow at a CAGR of ~7% from CY24-29, 

with the market being valued at ~US$ 219.4B by CY29. The electric motor market in India was estimated at US$ 

4.1B in FY25 and is expected to reach US$ 8.0B in FY30, growing at a CAGR of 14.3% from FY25-30.  Induction 

motors, also known as asynchronous motors, are a type of alternating current electric motor that operates based on 

the principle of electromagnetic induction, Induction motors are extensively utilized in numerous applications with 

pumps being of it.  The induction motor market in India was estimated at ~US$ 0.8B in FY25 and is expected to 

grow at a CAGR of ~13.8% from FY25-30, with the market being valued at ~US$ 1.5B in FY30.  

A vibrator motor is an electric motor design to create vibrations. It is mainly used in construction industry, good.

 feed and flour factories 

 

The Indian pump industry is segmented into agricultural pumps, industrial pumps, and residential pumps; 

Agricultural pumps sector is expected to grow at a CAGR of 8.4% 

 

    
 

Industrial pumps sector: The Indian pump industry has significantly broadened its presence across various 

industrial sectors. It forms ~6.5% of the global industrial pumps market in FY25. Water treatment, oil and gas, 

power generation, and chemical pharmaceuticals, automotive and food processing industries, depend heavily on 

pumps for essential operations. These sectors utilize pumps for processes such as fluid transportation, cooling, 

lubrication, and water management, underscoring the critical role of the pump industry in supporting industrial 

activities and overall economic growth. KBL, KSB, Lubi pumps, Flowserve, CRI pumps and WPIL are the key 

players in Industrial pumps market. Industrial pumps sector forms 27% of Indian pump industry in FY25 and is 

expected to grow at a CAGR of 10.5% by FY30.It would form 30% of Indian pump industry in FY30 

 

Agricultural pumps sector: Agriculture stands as a crucial sector propelling the demand for pumps in India, 

given the nation's expansive agricultural terrain. Pumps play a pivotal role in irrigation and water management, 

facilitating efficient water distribution across farmlands. India forms ~18% of the global agricultural pumps market 

in FY25. Agriculture's vital role in India necessitates pumps for irrigation and efficient water use, making them 

essential for farm output and livelihoods. Also, farmers are increasingly turning to solar pumps for irrigation. This 

is driven by both cost savings on electricity or diesel and reduced environmental impact, making them a sustainable 

solution for water needs. KL, Oswal pumps and Shakti pumps are the major players in the agriculture pumps 
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market. As per statistics, the agricultural pumps sector forms 67% of Indian pump industry in FY25 and is expected 

to grow at a CAGR of 8.4% by FY30.It would form ~65% of Indian pump industry in FY30.  

 

Residential pumps sector: The residential pumps sector, forming ~4% of the global residential pumps market in 

FY25, is pivotal for the pumps industry in India as the demand for residential properties continues to surge. This 

upsurge drives a corresponding increase in the demand for residential pumps and motors. The growth in residential 

construction projects underscores the essential role of pumps in supporting household water supply, heating, and 

ventilation systems, highlighting the significance of this sector for the pumps industry. While KBL and CRI are 

among the largest pump players in the residential pumps market, it is largely dominated by small local players. As 

per statistics, the residential pumps sector forms ~5%% of Indian pump industry in FY25 and is expected to grow 

at a CAGR of 13.6% by FY30. It would from ~6% of Indian pumps industry in FY30 

 

The Indian submersible pump market is expected to grow at a CAGR of 10.5% during FY25-30, reaching 

INR 330.4B in FY30 

 

The submersible pumps market in India is experiencing growth, with bore wells emerging as a significant segment 

due to reducing water table. The growth is also driven by increased applications in water treatment and mining 

sectors across the country. These pumps also play a pivotal role in household water supply, finding strong demand 

even in Tier-3 cities. The submersible pump market grew at a CAGR of 34.2% between FY19-24 and was valued 

at ~INR 200.7B in FY25, forming ~5% of the global submersible pumps market. It is expected to reach ~INR 

330.4B by FY30, growing at a CAGR of ~10.5% from FY25-30.  

 
Grid-connected submersible pumps are water pumping systems that utilize electricity directly from the grid, 

instead of depending on batteries or independent solar panels. The market for grid-connected submersible pumps 

in India was estimated at US$ 0.47B in FY25 and is expected to grow at a CAGR of 8.3% between FY25-30. 

 

Key growth drivers for submersible pump market are:  

¶ Technological advancements that boost efficiency across products and services, including 

innovations in materials, manufacturing, and digital tech 

¶ Government incentives and regulations, such as PM KUSUM scheme which mandates usage of 

submersible pumps  

¶ Declining groundwater levels increase the demand for submersible pumps, which can operate deep 

within water sources 

¶ Additionally, rising construction activities and the water needs of residential complexes further drive 

demand for these pumps in residential / domestic sector 

¶ Urbanization in India is driving the growth of submersible pumps due to the increased demand in 

densely populated urban areas and rising high rise buildings.  

¶ The increasing demand for wastewater management in India is driving growth for submersible pumps 

due to their efficiency and reliability in handling sewage and drainage systems. 
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A submersible motor is a crucial part of a submersible pump, engineered to function underwater. This electric 

motor is hermetically sealed and directly attached to the pump body, enabling the entire unit to be submerged in 

the fluid being pumped. The Indian submersible motor market was estimated at ~US$ 1.08B in FY25 and is 

expected to exhibit a growth of 10.3% in FY25-30, with the market being valued at ~US$ 1.76B in FY30.  

 

The Indian centrifugal pump market is valued at INR 83.8B in FY25 and is expected to grow at a CAGR of 

6.4% during FY25-30, reaching INR 114.1B by FY30  

 

Centrifugal pumps are utilized for transferring fluids both within and between facilities. They efficiently handle a 

range of fluid viscosities, from medium to high viscosity liquids, liquefied gases, and water-like fluids. Due to the 

diverse nature of transfer operations, it's crucial to select the most versatile, reliable, and efficient pumping 

technology available. The market has benefited significantly from advancements in the materials used to 

manufacture these pumps over the years. 

 
The centrifugal pump market grew at a CAGR of 5.7% between FY19-25 and was valued at ~INR 83.8B in FY25, 

forming ~3% of the global centrifugal pumps market. It is expected to reach ~INR 114.1B by FY30, growing at a 

CAGR of 6.4% from FY25-30. The growth is also being driven by technological advancements, rising 

infrastructure projects, increasing industrial applications, and growing demand for efficient water and wastewater 

management.  

 

The Indian monoblock pumps market is expected to grow at a CAGR of 8.1% during FY25-30, from INR 

50.3B in FY25 to INR 74.2B in FY30 

 

The monoblock pump, a centrifugal pump variant, finds extensive use across water supply, irrigation, agriculture, 

and industrial applications. Over recent years, the monoblock pump market has seen substantial growth in India. 

The monoblock pump market grew at a CAGR of 6.3% between FY19-25 and was valued at ~INR 50.3B in FY25, 

forming ~6% of the global monoblock pumps market. It is expected to reach ~INR 74.2B by FY30, growing at a 

CAGR of ~8.1% from FY25-30. The Indian monoblock pumps market is thriving due to their strong demand in 

the rural areas. They are popular in agricultural usage for their compact design, easy installation, and efficient 

irrigation. This growth trend has prompted a surge in product offerings, catering to diverse demands across sectors 

and driving innovation uptake in the market. 
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The Indian pressure booster pumps market is INR 16.8B in FY25 and is expected to reach INR 28.5B in 

FY30, growing at a CAGR of 11.2% between FY25-30 

 

Pressure booster pumps offer a comprehensive solution for enhancing water pressure, meticulously designed for 

seamless performance. These systems maintain consistent water pressure across all outlets, automatically starting 

or stopping the pump based on pressure fluctuations. They are predominantly utilized in high-rise buildings for 

water transport, in irrigation systems, and in industrial applications such as filtration and reverse osmosis. The 

booster pumps are also used in municipal supply to tackle low water pressure issues in buildings or areas further 

from the main supply. 

 
The pressure booster pump market grew at a CAGR of 8.6% and was valued at ~INR 16.8B in FY25, forming 

~7% of the global booster pump market. It is expected to reach ~INR 28.5B by FY30, growing at a CAGR of 

~11.2% from FY25-30. The market is driven by factors such as increasing urbanization, rising high-rise building 

construction, and the need for consistent water pressure in residential, commercial, and industrial sectors. 
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The Indian multistage pump market is INR 135.1B in FY25 and is expected to grow at a CAGR of 16.6% 

between FY25-30, reaching INR 290.7 by FY30 

 

In a multistage pump, each impeller functions as an independent single-stage centrifugal pump. This design allows 

multistage pumps to generate higher power and pressure with smaller motors, leading to significant energy savings. 

Consequently, these pumps are increasingly favoured for their efficiency and performance in various applications. 

 
The multistage pump market grew at a CAGR of 21.9% between FY19-25 and was valued at INR 135.1B in FY25, 

forming ~5% of the global multistage pump market. It is expected to reach INR 290B by FY30, growing at a 

CAGR of 16.6% from FY25-30. The Indian multistage pumps market is flourishing due to a few reasons: 

¶ Growing industrial activity that demands high-pressure fluid transfer in processes like power 

generation and chemical processing. 

¶ Falling water tables driving demand for advanced water extraction systems. 

 

The Indian high end precision industrial pumps market is expected to grow at a CAGR of 12.7% between 

FY25-30, from INR 31.6B in FY25 to INR 57.5B in FY30 

 

High-end precision pumps are vital to key sectors of the Indian economy, including oil and gas refining, nuclear 

power plants, and pharmaceuticals. These industries demand pumps that offer exceptional accuracy, reliability, 

and resistance to harsh materials and conditions, ensuring optimal performance and safety. 
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They handle a wide range of viscosities and temperatures, making them ideal for applications requiring precise 

flow control and reliability, such as in oil and gas, pharmaceuticals, and food processing industries. The high-end 

precision industrial pumps market grew at a CAGR of 8.7% between FY19-25 and was valued at INR 31.6B in 

FY25, forming ~2% of the global high-end precision industrial pumps market and is expected to reach INR 57.5B 

by FY30, growing at a CAGR of 12.7% from FY25-30.  

 

Different type of Industrial pumps and classification 

 

Helical Rotor Pump 

A helical rotor pump is a type of positive displacement pump that operates by rotating a helical-shaped rotor, 

which moves specific volumes of liquid through the pump with each rotation. It is used in food processing 

industries, and sewage and water treatment systems to pump sludge and chemicals. Indian helical rotor pump 

market was valued at INR 18.1B in FY25. It is expected to reach INR 33.0B by FY30 growing at ~12.8% CAGR. 

 

Progressive Cavity Pumps 

A Progressive Cavity Pump (PCP) is a type of positive displacement pump engineered for the accurate and efficient 

transfer of fluids, from low-viscosity liquids to highly viscous materials. Their adaptability and effectiveness in 

handling diverse substances make them essential across multiple industries, such as oil and gas, food processing, 

wastewater treatment, etc. Indian PCP market was valued at ~ INR 7.8B in FY25 and is projected to grow at a 

CAGR of ~11.8% from FY25-30 reaching INR 13.7B. PCP screw pumps are employed in paint shops, oil and gas 

industries, as well as in industries handling viscous fluids and ship operations. 

 

Industrial centrifugal Pump  

They are extensively used in industries such as wastewater and water supply treatment, oil and gas industry, power 

generation, chemical industries, etc. The industrial centrifugal pump market in India was valued at ~INR 32.2B in 

FY25 and is estimated to grow at a CAGR of ~14.8% from FY25-30 reaching INR 64.2B. In chemical industries, 

Chemical pumps are used in the chemical processing industry to transfer chemicals and other fluids during the pr

oduction process. Chemicals such as acids, alkalis, and solvents require special pumps to handle their corrosive n

ature. 

 

Pressure pumps  

High-pressure pumps and compressors are devices designed to generate and maintain high pressures, as well as 

facilitate circulation in high-pressure unit operations. These are used in applications where a constant flow rate is 

required, such as firefighting or industrial process control. Indian pressure pump market is INR 5.6B and is 

expected to grow at a rate of ~11.8% from FY25-30, with the market being valued at INR 9.8B in FY30. 

 

Reciprocating pumps 

A reciprocating pump is a type of positive displacement pump that traps a fluid in a chamber and then expels a 

precise volume of it using mechanical pressure. These pumps find application in various domains, including 

municipal water systems, irrigation, firefighting, air conditioners, water circulation, boiler feeds cooling towers as 
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well as fuel transfer. Indian reciprocating pumps market valued at INR 14.7B in FY25 and is expected to grow at 

a CAGR of ~12.8% from FY25-30 reaching INR 26.8B in FY30 

 

Demand drivers in each end user industry 

 

The growth of Indian pump industry is driven by various factors which differ basis the end user industry. 

 

Industrial sector: 

 

The demand drivers for pumps in India stem from various key areas, reflecting the critical role pumps play in 

facilitating essential processes, thus contributing to sustained demand growth. 

 

i) Water and Wastewater Management: Pumps play a vital role in regulating water supply by moving 

water from lower to higher levels and facilitating sewage pumping and treatment processes. Increasing 

projects by states and municipal corporations for sewage collection, treatment, and water supply systems 

are boosting pump demand. 

ii)  Power Generation: In the power industry, pumps are used for processing, lubrication, and cooling. 

Different activities within the sector require various pumping solutions, such as boiler feed water 

pumps, booster pumps, and high-pressure boiler feed pumps, driving demand diversity. 

iii)  Oil and Gas Operations: Effective pumping systems are essential at various stages of oil and gas 

processes, including extraction, transportation, and refining. Pumps are indispensable for moving fuel 

from the refineries, or storage facilities, driving continuous demand in this sector. 

iv) Chemical Industry:  The rapid growth of the Indian chemical market has significantly increased the 

demand for high-quality industrial pumps. As the chemical industry expands, there is a heightened need 

for reliable and efficient pumping solutions to handle various processes, such as the transfer of 

chemicals, handling of corrosive substances, and maintaining production efficiency. 

v) Pharmaceutical Industry:  Pumps play a crucial role in various stages of pharmaceutical 

manufacturing. They move liquids between tanks during mixing, sterilization, and purification. They 

also meter exact amounts of fluids for accurate ingredient ratios in medications.  

 

Agricultural sector:  

 

The demand drivers for agricultural pumps include reliable irrigation water supply, rising food demand, improved 

irrigation efficiency, technological advancements, and enhanced farmer productivity. These factors collectively 

bolster the market growth for agricultural pumps by enhancing irrigation capabilities, supporting increased 

agricultural production, and integrating advanced technology. 

  

 

Residential sector: 

 

The demand for residential pumps is driven by increasing population and urbanization, continuous technological 

advancements improving efficiency, growing environmental awareness promoting eco-friendly solutions, and 

supportive government regulations and incentives. 

 

i) Increasing Demand: Population growth, urbanization, and changing consumer preferences drive the 

rising demand for residential pump products and services. 

ii)  Technological Advancements: Ongoing innovations in materials, manufacturing processes, and digital 

technologies improve the efficiency and effectiveness of residential pumps. 

iii)  Enhancing Water Pressure in Modern Buildings: Traditional systems often fail to deliver sufficient 

water pressure to upper floors in high-rise buildings. Pressure booster pumps ensure adequate pressure 
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throughout. In large mixed-use developments, multistage pumps use multiple impellers to maintain 

pressure across extensive layouts and long pipelines. 

 

Key initiatives driving growth in agricultural pumps segment: 

 

Several initiatives collectively contribute to the growth of agricultural pumps in India by addressing affordability, 

sustainability, efficiency, and usability concerns among farmers. 

 

Investments in the pump sector: 

 

The pump industry continuously invests in research and development, with significant funding allocated by 

industry players. This ongoing R&D effort drives innovation and technological advancements, enhancing product 

efficiency and reliability across various applications. 

 

¶ KBL has been investing heavily in R&D. In FY23, it invested INR 251M. Among the recent 

innovations, KBL has a range of API and Non-API pumps and steam turbines, which have been 

exhibited at ADIPEC exhibition, Abu Dhabi, drawing significant attention from industry 

professionals. It also has the advanced DBxe & LLC pump systems, optimized for oil and gas 

applications, along with usage of Augmented Reality (AR) technology.  

¶ KBL has a subsidiary joint venture with Corrocoat Ltd. UK, which manufactures coatings at its 

advanced facility in Kirloskarvadi, Maharashtra, and handles turnkey projects for the supply and 

application of coatings on various equipment. KBL also has a joint venture with Ebara Corporation, 

Japan, and together they manufacture and supply rotary equipment like process pumps, boiler feed 

water pumps, steam turbines for mechanical drive and steam turbine generators, etc. required for 

hydrocarbon processing industries and power generation. 

¶ CRI, recognized by India's Ministry of Science & Technology, boasts a strong R&D wing and leads 

in combination model pumps. They recently launched new HVAC, solar, and pressure booster pump 

series, investing INR 121M in R&D for FY23. 

¶ Shakti Pumps (India) Limited, a leading energy-efficient pump and motor manufacturer, received its 

7th patent from the Indian Patent Office for a "Grinder Pump Assembly with Adjustable Impeller." 

This innovation enhances wastewater treatment by efficiently grinding solid waste into smaller 

particles, improving downstream processes like sedimentation, biological treatment, and filtration 

¶ KSB Pumps has recently launched multiple new pumpsets for various applications like dewatering in 

sewage, oil & water applications, low voltage applications, high head applications and various other 

water handling applications. In FY23, it invested INR 5.8M in R&D for pumps. 

¶ Roto Pumps has inaugurated its new subsidiary, Roto Energy Systems Ltd, marking a major step into 

the rapidly growing solar submersible pumping solutions market. This expansion reflects the 

company's commitment to innovation and sustainable energy technologies. 

 

India Market and Business Characteristics Related to Pump 

 

Submersible pumps: Brief snapshot on end-use sectors: 
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Submersible pumps are used for various use cases, of which farm irrigation, flood risk mitigation, wastewater 

treatment, usable water pumping and oil extraction are the major ones. 

 

i) Farm irrigation:  Deep-well submersible pumps and vertical turbine pumps are widely utilized 

configurations of submersible pumps for irrigation purposes. Both configurations play vital roles in 

agricultural irrigation systems, offering reliable water supply solutions for various farming operations. 

¶ Deep-well submersible pumps are designed for submerged operation in deep boreholes, 

efficiently lifting water to the surface.  

¶ Vertical turbine pumps, on the other hand, are suited for applications where the water source is 

relatively shallow and requires less submersion depth.  

ii)  Portable water pumping: Instrumental in extracting portable water from wells and boreholes for 

domestic use. Extracting water from considerable depths does not strain their efficiency as they consume 

minimal power. 

iii)  Flood risk mitigation:  Plays a crucial role in diverting water away from structures, mitigating the risk of 

flooding and water-related damage. Particularly in flood-prone areas, they serve as indispensable tools 

for flood prevention. 

iv) Wastewater treatment: Employed for solids and waste extraction from water bodies, water and sewage 

treatment facilities rely on them for efficient separation of solid waste from water. 

v) Oil extraction:  Engineered to handle diverse viscosity levels, temperature fluctuations, and depth 

variations. 

 

Centrifugal pumps: Brief snapshot of end-use sectors: 

 

Centrifugal pumps are very important for various operations in the agricultural and industrial sectors, with 

agricultural irrigation, wastewater treatment, municipal water supply and HVAC (Heating, Ventilation and Air 

Conditioning) systems being the major ones. 

i) Agricultural irrigation:  Integral for providing a steady supply of water to crops. Whether drawing water 

from wells or reservoirs, these pumps play a vital role in maintaining irrigation systems 

ii)  Wastewater treatment: Within wastewater treatment facilities, centrifugal pumps play a critical role in 

advancing wastewater through multiple treatment processes. These stages typically include screening, 

sedimentation, filtration, and disinfection, where pumps ensure the continuous movement of wastewater 

for effective treatment. 

iii)  Municipal water supply:  Essential components of urban water distribution networks, sourcing water 

from diverse locations such as wells, reservoirs, or rivers. Centrifugal pumps pressurize sourced water, 

enabling the efficient distribution of water to various destinations. 

iv) HVAC system: Centrifugal pumps are crucial components of HVAC systems where they circulate water 

or coolant to regulate the building temperature and enhance thermal comfort within the building.  

 

Key supply chain dynamics for pumps: 

 

The supply chain dynamics of both submersible and centrifugal pumps are influenced by a multitude of factors, 

including the availability of specialized raw materials, the accessibility of spare parts, government policies & 

regulatory compliances, economic conditions and market dynamics. These factors collectively shape the 

procurement, production, and distribution processes within the centrifugal pump industry, impacting efficiency, 

flexibility, and cost-effectiveness. Pump manufacturers require skilled engineers, mechanists, welders, and 

assemblers to build and maintain the machines that create pumps, ensuring precise components throughout the 

supply chain. 
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Apart from these, customization vs. standardization and geographical dispersion also affect the centrifugal pump 

supply chain 

¶ Customization vs. standardization: Need for customization to meet specific performance 

requirements, balancing production efficiency with customization adds complexity  

¶ Geographical dispersion: Centrifugal pump manufacturing is geographically dispersed as 

different regions specialize in specific pump types or sizes.  For example, Japan specializes in heat 

pumps, while Germany and Italy provide customized pumping solutions for chemical industries. 

This specialization adds complexity to the supply chain.  

 

Pump type-wise analysis: 

Pumps are classified based on end-use industry, raw materials used, and energy source used. Based on the end-use 

industry, pumps are categorized into agriculture & residential, and industrial sectors. There are two types of pumps 

basis raw materials ï cast iron (CI) and stainless steel (SS) pumps. Depending on the energy source used to operate 

the pumps, there are three types ï grid-based, diesel-based and solar pumps. 

 

(a) Based on end-use industry:  

Agriculture and residential account for 80% of the Indian pump market. The industrial sector, constituting 

the remaining 20%, encompasses industries such as Water & Sewage Treatment, Power Generation, Oil & 

Gas, Metals & Mining, and others. With its technological complexity, the industrial sector poses challenges 

for SMEs seeking entry into the pump market. 

 

(b) Based on raw materials:  

Cast iron and stainless steel are key materials in pump manufacturing. Cast iron pumps are favored for general 

water supply and drainage, whereas stainless steel pumps are preferred in corrosive environments like the 

chemical industry. Stainless steel centrifugal pumps offer notable advantages, including higher hydraulic 

efficiency resulting in reduced energy consumption and resistance to corrosion. In India 35-40% of the pumps 

use stainless steel material compared to ~60% of newly manufactured pumps globally. Despite being pricier 

by 20% to 30%, stainless steel pumps are gaining traction due to their superior performance, although 

currently less prevalent than cast iron pumps. 

 

(c) Based on energy source:  

In India, groundwater is the major source of irrigation in the agricultural sector. Almost 60% of the total 

irrigated area in India relies on groundwater pumping. Grid-based and diesel-based pumps are the 

predominant choices for irrigation in India, with solar pumps gradually emerging. Grid-based pumps and 

diesel pumps offer quick installation and low initial investment but entail high maintenance costs and 

generate noise and air pollution. Grid-based pumps, leveraging electricity, are particularly favored due to 

their convenience, especially for accessing deeper water sources. Conversely, solar pumps boast lower 

maintenance costs and longer lifespans despite their higher initial investment compared to traditional options. 

India currently has ~21.6 million groundwater pumps in operation, with electric pumps comprising a 

substantial majority at ~77%, followed by diesel pumps at 22%. Notably, solar pumps represent a mere 0.1% 

of the total, indicating a significant opportunity for growth and adoption of renewable energy solutions in the 

agricultural pumping sector. 
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Export scenarios of pumps: 

 

Amid growing global investments in irrigation, water management, mining, and chemicals, Indian pumps are 

gaining significant traction internationally. With exports to over 190 countries surging by more than 20% post-

COVID, Indian pumps are recognized for their cost-effectiveness and efficacy in addressing the rising demand for 

clean water and wastewater solutions worldwide. Furthermore, Indian-made submersible pumps are carving a 

niche in the oil and gas sector, offering corrosion-resistant solutions suitable for offshore applications, 

underscoring India's substantial export potential of INR 114.8B in FY25, which currently sees around 16% of its 

manufacturing capacity dedicated to exports. 

 

Indian pump manufacturers often enjoy a cost advantage over international players due to several factors. 

(a) Lower Manufacturing Costs:  India has a readily available workforce (594M as of 2023) with 

competitive wages, leading to lower production costs compared to developed nations 

(b) Government Incentives: The Indian government provides subsidies and encourages domestic 

production through initiatives like 'Make in India', further reducing costs for Indian manufacturers. 

(c) Localized Supply Chains: Indian players often have well-established domestic supply chains for raw 

materials and components, minimizing import dependence and associated costs. 

 

Key countries India exports to: 

 

Indian pump industry has seen a 9.2% CAGR growth in exports from INR 76.1B in FY20 to INR 114.8B in FY25. 

The USA is the largest importer of pumps, importing 26% of the total pump exports from India, followed by 

Germany (6%) and UAE (6%). The top 10 countries importing from India form ~62% of the total pump exports. 
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Key countries India imports from:  

 

Indian pump industry has seen a 8.4% CAGR growth in imports from INR 84.2B in FY20 to INR 126.8B in FY25. 

China is the largest exporter of pumps, exporting 20% of the total pump imports to India, followed by Germany 

(16%) and USA (12%). The top 10 countries exporting to India form ~77% of the total pump imports. 

 
Export and import analysis by type of pump: 

 

Centrifugal pumps play a key role in India's pump exports, owing to their versatile usage in diverse industries. As 

global demand rises for water treatment and irrigation solutions, India's expertise in corrosion-resistant 

submersible pumps presents another promising export avenue. Companies that specialize in industrial and process 

pumps, target niche export markets catering to specific applications. 

 

India predominantly imports air and vacuum pumps, with China emerging as the primary exporter of these 

products. Additionally, India imports various pump spare parts such as valves and taps to support its pump 

manufacturing and maintenance industries. These imports play a crucial role in ensuring the availability of 

essential components for the operation and upkeep of pumps across various sectors including manufacturing, 

agriculture, and infrastructure development. 

 

Key exporters of pump:  

 

Indian pump market is dominated by some key major players, including Kirloskar Brothers Limited (KBL), CRI 

Pumps, Oswal Pumps, Texmo Industries Ltd., Jyoti Pumps Ltd. and WPIL Ltd.  

¶ KBL leads pump exports, capitalizing on their renowned brand and extensive global network, offering 

centrifugal pumps to diverse international industries.  

¶ CRI Pumps, with a strong global footprint, exports pumps for industrial, agricultural, and domestic uses, 

prioritizing innovation and energy efficiency.  

¶ Oswal pumps, solar pump manufacturer, supplier and exporter, exports solar pumps and motors and 

submersible and centrifugal pumps.  

¶ Shakti pumps is also a leading exporter of solar pumps, having an in-house manufacturing unit for a 

wide range of products. 

¶ Texmo specializes in customized industrial and process pumps, excelling in chemical, pharmaceutical, 

and sugar applications worldwide.  

¶ Jyoti exports centrifugal pumps for global water supply, irrigation, and power sectors, focusing on R&D 

for cutting-edge solutions.  

¶ WPIL, a submersible pump specialist, exports solutions for agriculture, wastewater treatment, and 

dewatering, known for its corrosion-resistant expertise in challenging environments. 

Solar pump market overview 

Indian solar pump market was valued at INR 164.5B in FY25 and is expected to grow at a CAGR of 11.0% 

between FY25-30, expected to reach INR 271.1B by FY30 
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Solar pumps are environment-friendly and sustainable alternatives to diesel / grid-connected pumps. These cost-

effective pumps provide energy access in remote areas with scarce electricity. It is important for sustainable 

agriculture in India, which contributes to ~18% of Indiaôs GDP. Solar pumps are widely used in agricultural 

activities for irrigation, drip irrigation, livestock watering, aquaculture, and rainwater harvesting.  

 
The Indian solar pump market has witnessed a remarkable growth trajectory increasing from INR 1.7B in FY19 

to INR 164.5B in FY25 and is expected to reach INR 271.1B by FY30, growing at a CAGR of 11.0% over FY25-

30 expected to attribute to ~57% of total pumps market by FY30. The market growth is largely driven by 

government initiatives; incentives like PM-KUSUM, enabling farmers to get subsidized solar pumps. Increased 

focus on reducing carbon emissions, emphasis on energy-efficient resources and technological advancements 

rising diesel costs, reduced dependency on stable electricity supply and protection from motor damage due to 

voltage fluctuations are other factors driving the solar pump market in India. 

 

Agriculture accounted for 99% of the total solar pump market in FY25 

 
The Indian agricultural solar pump market accounted for 99% of the total market in FY25. By FY30 this share 

will be ~90% of the market. The remaining 10% share would be for industrial and residential sectors due to the 

increasing awareness and usage of solar pumps in these sectors. In the industrial sector, the solar pumps will be 

increasingly utilized in several use cases including the food and beverage industry, wastewater treatment plants, 

amongst others.  
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India has a vast potential for installation of solar pumps. India has a total of 144M farmers, out of which ~30M 

have access to water pumps powered by electricity, diesel, or solar energy. 30% of the farmers are currently using 

diesel-powered pumps indicating ~8M of these farmers currently rely on diesel pumps. Given the average cost of 

a solar pump is INR 150,000, the potential market for replacing diesel pumps alone is valued at INR 1,200B (US$ 

14.5B). This transition presents a dual advantage: reducing dependency on diesel and promoting sustainable energy 

use., while the remaining 114 million farmers do not have access to pumps and among these, 70% of farmers reside 

in areas with limited access to natural water sources such as canals or rivers. This presents an opportunity for the 

widespread adoption of solar pumps to address the unmet agricultural water needs of a significant portion of Indiaôs 

farming community 

 

Furthermore, there are 114M farmers without any access to pumps, highlighting another substantial market 

segment. Out of these, ~32% are marginal farmers with landholdings exceeding one-hectare potential customers 

for solar pumps. The untapped market for providing pumps to these farmers is estimated at ~INR 2,400B (US$ 

29.1B).  

 

These pumps typically undergo replacement every five years, offering substantial growth opportunities to replace 

grid-connected and diesel-fed pumps with agri solar pumps. Solar pumps offer several benefits compared to 

traditional diesel-fed and grid-connected pumps, including reduced dependency on grid power-cost effectivenesss 

for farmers in view of rising diesel prices, low maintenance costs, increased reliability and environmentally 

friendly operations. The replacement pump market is estimated to be around ~INR 80B in FY25, highlighting 

significant potential for the replacement of existing pumps which is expected to rise further to ~INR 150B by 

FY30 growing at CAGR of ~13.4% 

 

In total, the combined market potential for installing solar pumps, encompassing both the replacement of diesel 

pumps and providing pumps to those without access, stands at an impressive ~INR 3,600B. This substantial 

opportunity underscores the economic and environmental benefits of promoting solar pumps in India's agricultural 

sector, addressing the needs of millions of farmers and contributing to sustainable development. 

 

Submersible solar pumps dominate the market, accounting for ~95% of the total solar pumps market 

 

The submersible solar pump market accounts for 95% of the total solar pump market. These pumps are 

predominantly used for irrigation as they are highly efficient in drawing water from drip wells and boreholes. 

However, the market share of centrifugal solar pumps is expected to rise by ~7% between FY25-30, due to its 

increased usage beyond agricultural activities and adoption of solar pumps beyond the government schemes. The 

market is expected to grow at a CAGR of ~18.7% between FY25-30, with the market reaching to ~US$ 0.22B in 

FY30. Whereas solar monoblock pump market in India was valued at ~US$ 0.1B in FY25 and is projected to reach 

~US$ 0.18, growing at a CAGR of 13.5% between FY25-30.  
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A Solar pumping system is eco-friendly, has long operational lifespan and is easy to operate and maintain 

 

A solar pumping system offers an environmentally sustainable and cost-efficient solution for water supply, 

particularly in off-grid areas. Utilizing solar energy, the system powers a pump that extracts water from sources 

such as wells, rivers, or lakes, serving applications in irrigation, livestock watering, and domestic use. 

 

The main components of the solar pumping system 

¶ Solar panel - It converts sunlight into electrical energy to power the water pump. It is composed 

of photovoltaic cells, that transform sunlight into electricity. 

¶ Solar pump - It transfers water from one location to another. There are two main types of solar 

pumps - submersible solar pump and surface pump. These pumps uses two types of current- AC 

and DC. 

¶ Motor ï It converts electrical energy into mechanical energy to drive the pump and lift water. It is 

specifically engineered to function underwater. 

¶ Pump controller - This device regulates the solar water pump system, ensuring its efficient and 

safe operation. It monitors water levels and prevents the pump from running dry, protecting it from 

potential damage. 

 

Key trends, growth drivers and challenges of the Indian solar pump market 

 

Key trends 
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Key trends in India's solar pump market include increased adoption of IoT and ML, emergence of hybrid systems, 

and declining solar panel costs driving widespread adoption. 

 

 

Growth drivers  

The solar pump market in India is booming due to government initiatives like PM-KUSUM, technological 

advancements, focus on environmental friendly energy, rising irrigation demand, and diminishing solar panel 

costs. These factors make solar pumps more affordable, efficient, and attractive for farmers.  

 

 

Challenges 

 

The solar pump market in India faces challenges including high initial costs, limited awareness and the requirement 

of high working capital.  
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Solar pumps offer more longevity and have lower maintenance costs compared to grid-connected / diesel 

pumps; Even without subsidy, solar pumps have lower total costs and are beneficial compared to grid-

connected pumps 

1. Diesel Pumps: These pumps have the highest total cost of operation and need to be replaced after being 

used for ~10 years, making them less economical and sustainable. 

2. Grid -connected pumps: These pumps are expensive for farmers. The total cost to farmers can be low 

with electricity subsidies, but the burden on the government is high. Additionally, for a 5HP pump, the 

residual life after 10 years of usage is only 3-5 years. 

3. Solar pumps: These pumps have higher initial costs, but the operational cost is much lower compared 

to grid-connected or diesel pumps.  

 

The price of solar pumps under the non-PM KUSUM scheme is more affordable because they use non-DCR panels, 

which are not subject to domestic manufacturing requirements and are thus 10-15% cheaper. Additionally, the PM 

KUSUM scheme employs a 360-degree dual-axis rotating structure, which increases installation and 

commissioning costs by 10%. 

 

Under the PM KUSUM scheme, the total cost borne by the government in the form of subsidies is lower than the 

electricity subsidies provided to the farmers. Moreover, solar pumps have a longer residual life compared to other 

pump types. For a 5HP solar pump, it is 5-10 years after 10 years of usage. 

 

At an overall level, solar pumps are more beneficial than grid-connected or diesel pumps in terms of long-term 

costs and sustainability. For grid-connected pumps, even though there is a 100% electricity subsidy, the option is 

not lucrative enough due to high operational costs and limited electricity availability. Solar pumps, with or without 

the PM KUSUM scheme present a cost-effective and sustainable solution with a substantial residual life, making 

them advantageous for both farmers and the government.  

  

Oswal Pumps specializes in the comprehensive manufacturing process of solar pumps and solar panels, 

providing end-to-end services; Installation services for solar pumping system are also offered to customers 

 

Oswal Pumps is one of the leading players in solar pump manufacturing. The company has complete control over 

the entire value chain, from design and manufacturing to installation and commissioning. From the initial stages 

of sourcing and refining raw materials to the final assembly, quality testing and packaging, Oswal Pumps maintains 

complete control over each step of the production chain.  
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The company has in-house plants for manufacturing various components such as winding wires, cables, casting, 

solar cell cutting and solar structure etc. This allows for precise control over the manufacturing process of solar 

pumps, solar panels & controllers and ensures that all components meet the highest standards. The companyôs 

manufacturing facility includes modern machinery for assembly and quality testing. This ensures that each product 

meets the highest standards before being packaged and shipped. Furthermore, customers benefit through 

comprehensive support from initial installation to the final commissioning of the system. Additionally, the 

company has a dedicated customer service team that provides support and maintenance services to ensure that 

customers receive the best possible experience with their solar pumps. Oswal is the one of the only player 

compared to other players providing comprehensive solutions across the spectrum for Solar pump systems 

 

Oswal Pumps is one of the only integrated scale solar pumps manufacturer players as it is involved in all stages of 

production and service / installation delivery and has end-to-end integration capabilities across value chain. Oswal 

is one the few fully integrated turnkey solar pumping system providers players in India with the capabilities to 

manufacture agri-solar pumps, solar modules and pump controllers and provide installation service for Solar pump 

systems. This includes manufacturing solar PV modules, cables and winding wires, impellers and bearings, 

controllers, and integrating technology into the controllers. Notably, Oswal Pumps offers installation services, 

positioning itself as a complete EPC player. This end-to-end service capability differentiates Oswal Pumps from 

its competitors, enabling it to provide comprehensive solutions to its customers. Through its wide distribution 

network across India, the company provides a wide range of offerings. 

 

Key factors impacting the domestic market 

 

Overview of the Indian pump market: 
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Growth drivers:  

 

Urbanization, rapid industrialization, and declining groundwater levels are driving demand for water management 

solutions leading to growth in pump usage. Government initiatives aimed at improving water infrastructure further 

propel growth, as these projects rely heavily on pumps for efficient water transfer. 

 

Challenges in the Indian pump market: 

 

Despite its growth, the Indian pump market faces hurdles in terms of rising input prices, lower adoption of energy 

efficient pumps, dominance of larger companies and fragmented domestic market lead. 

 
 

Key trends: 

 

The Indian pump market is witnessing a shift towards diversification, with an increased expansion in a range of 

industries beyond their traditional roles in agriculture. A growing focus on energy efficiency is leading 

manufacturers to develop pumps with improved designs and materials to reduce energy consumption. Smart pumps 

with integrated sensors and controls are gaining traction, allowing for remote monitoring and optimized operation. 

Moreover, increase of solar pump adoption due to its lower environmental impact is a growing trend.  

 

Government initiatives, regulations and policies 

 

The Production-Linked Incentive (PLI) Scheme 

 

The Production Linked Incentive (PLI) Scheme, introduced by the Government of India in CY20, involves an 

investment of INR 2.25L Cr over five years, covering 14 industries including textiles, food processing, PV solar, 

and automobiles. This scheme offers financial incentives based on incremental sales from products manufactured 

in India. Allocation of INR 14,007 Cr for 39,600 MW of domestic solar PV module manufacturing, incentivizes 

local production, enhancing India's self-sufficiency and reducing dependence on imports, particularly from China. 

 

Enhanced local manufacturing of solar PV modules under the PLI Scheme directly benefits solar pump production 

by ensuring a stable supply of critical components. This scheme will attract significant investment in advanced 

technologies, boosting the competitiveness of Indian manufacturers. Rise in domestic production can lead to 

increased efficiency, economies of scale, and a stronger position in global markets. 
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Atmanirbhar Bharat  

 

Launched in 2020, Atmanirbhar Bharat aims to make India self-reliant. It includes schemes such as PM Kisan 

Yojana and PM Krishi Sinchai Yojana, which empower farmers through financial and infrastructural support at 

the same time fostering local manufacturing capabilities and reducing dependency on imports. These initiative 

strengthens the production of solar panels and efficient water pumps. Policy reforms under this initiative also 

promote investments in key sectors like solar PV and advanced battery manufacturing. Reforms in areas such as 

FDI and ease of doing business facilitate investment in solar and pump manufacturing, enhancing production 

capacities.  

 

 

FTA Agreements 

 

Indian Govt has formed a free trade agreement with ASEAN (Brunei, Cambodia, Indonesia, Laos, Malaysia, 

Myanmar, Philippines, Singapore, Thailand, and Vietnam) to import solar modules into India to meet the demand. 

Under the free trade agreement, India could add 15 GW of annual module imports by 2025 to meet the demand-

supply gap in India. Reduced tariffs lower the cost of imported components, making solar pumps more affordable 

and boosting their adoption in agriculture and other sectors.  

 

Jal Jeevan Mission 

 

Aims to provide safe and adequate drinking water through individual household tap connections, supported by 

substantial government funding. The mission drives demand for high-efficiency water pumps, including solar-

powered options, to ensure sustainable water supply. Particularly in rural and remote areas, this mission supports 

improved living standards and health outcomes. 

 

Investments in water infrastructure with an outlay of INR 3.6L Cr create opportunities for pump manufacturers to 

supply the necessary equipment., the mission offers a significant market for both conventional and solar water 

pumps, fostering growth and innovation in the pump industry. 

 

Swachh Bharat Mission 

 

This mission focuses on sanitation and cleanliness, providing substantial funding to build sanitation infrastructure. 

Efficient pumps are essential for maintaining sanitation facilities. The mission's large-scale infrastructure projects 

drive demand for various types of water pumps. The budget of INR 1.41L Cr for this mission creates substantial 

demand for water management solutions, providing significant opportunities for pump manufacturers to expand 

their operations. 

 

PM KUSUM Scheme 

 

Overview of the components under the PM KUSUM Scheme 

 

In March, 2019, the Government of India launched the Pradhan Mantri Kisan Urja Suraksha evan Utthaan 

Mahabhivan Scheme (ñPM Kusum Schemeò), with total INR 344B (US$ 4.1B) central financial support with the 

objective of installing 1.40 million standalone solar agriculture pumps in off-grid areas to provide energy security 

for farmers, reduce the consumption of diesel, promote the use of renewable energy in the agricultural sector and 

reduce environmental pollution. The PM Kusum Scheme also focuses on the solarization of 3.50 million existing 

grid-connected agricultural pumps and provides subsidies to individual farmers who have grid-connected pumps 

to retrofit their pumps with solar panels 

The Pradhan Mantri Kisan Urja Suraksha Evam Utthaan Mahabhiyan (PM-KUSUM) Scheme, launched in March 

2019 with total INR 344B (US$ 4.1B) central financial support, aims to provide energy security to farmers, de-

dieselize and promote the use of renewable energy in the agricultural sector, and reduce environmental pollution. 

PM Kusum Scheme focuses on solarizing 14L grid-connected agricultural pumps and provides subsidies to 

individual farmers who have grid-connected pumps to retrofit their pumps with solar panels 

 

It consists of three main components: 
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For the pump cost, under component B, the central government will cover 30% of the cost for standalone solar 

agricultural pumps, with the state government providing at least 30% as well. Farmers are responsible for the 

remaining 40% at most. However, in few cases, additional support is provided by either centre / state government. 

For example, for north eastern states, Sikkim, Jammu & Kashmir, Himachal Pradesh and Uttarakhand, 

Lakshadweep and A&N Islands, CFA of 50% of the benchmark cost or the tender cost, whichever is lower, of the 

stand-alone solar pump will be provided  by the central government taking the subsidy amount to 80% of total 

pump cost, while the farmers' share is reduced to a maximum of 20%. 

 

 
 

Implications of PM-KUSUM scheme: 

 

The major beneficiaries of the PM KUSUM scheme are individual farmers, farmer cooperatives, panchayats, and 

Farmer Producer Organizations (FPOs). The scheme provides financial support for the installation of solar pumps 

and promotes sustainable agricultural practices. 

 

State and central governments also benefit from the PM KUSUM scheme through decentralized solar power and 

subsidy reduction. The scheme supports broader socio-economic and environmental goals, contributing to 

sustainable development in rural areas. 

 

1. Reduction in Electricity Costs: By installing solar-powered pumps, farmers can harness free solar 

energy, leading to substantial savings on electricity and fuel costs for both farmers and government.  

2. Enhanced Irrigation Efficiency:  Solar pumps ensure a consistent water supply during the day, which is 

beneficial in regions with uncertain electricity supply during daytime. This reliability allows farmers to 

irrigate their crops more efficiently, leading to better crop yields and more consistent agricultural output. 

3. Energy Independence: Solar installations provide farmers with greater control over their energy 

resources, reducing their dependency on grid power or expensive diesel generators.  

4. Long-term Financial Benefits: Solar pumps and installations have low operational and maintenance 

costs compared to traditional diesel pumps. The long lifespan of solar equipment translates to lower long-

term costs, further enhancing the economic viability for farmers. 

 

 

0.77M solar pumps are installed at ground level with the total central financial support of INR 344B (US$ 

4.1B) 
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The installation under each component of the PM KUSUM scheme varies across states, with a focus on promoting 

renewable energy adoption in agriculture. The future visibility of the scheme includes scaling up solar capacity 

and enhancing energy efficiency in the agricultural sector. 

 

As per the PM KUSUM website as of 31st March 2025 1.22M turnkey solar pumping system sanctioned by the 

government for all the states of which 0.77M turnkey solar pumping pumps have been installed representing 

62.90% of the total sanctioned turnkey solar pumping systems. In addition, the PM Kusum Scheme focuses on the 

solarization of 3.50 million existing grid-connected agricultural pumps and provides subsidies to individual 

farmers who have grid-connected pumps to retrofit their pumps with solar panels. There are around ~0.1M solar 

pumps in process of installation or installed under PM KUSUM scheme but waiting for final PBG (performance-

based guarantee) letter from Nodal agency to be counted as complete.  .  

 
 

States like Maharashtra, Haryana, Rajasthan, & Uttar Pradesh and Madhya Pradesh constitute ~84% of the total 

sanctioned pumps under component B of PM-KUSUM scheme, followed by states like Jharkhand, Karnataka, 

Punjab and Gujarat attributing to ~11% of sanctioned pumps. while other states (such as Telangana) are requesting 

centre to allocate more solar pumps as well indicating a higher demand potential. Rajashtan government has set a 

target of 60K solar pumps through PM Kusum scheme for FY26.~ 48% of the total installed pumps are installed 

in Maharashtra. Haryana & Rajasthan comprise of ~20% and ~13% installed pumps respectively. Other major 

states include Uttar Pradesh, Jharkhand, Madhya Pradesh, Gujarat, Tamil Nadu etc. The low installation 

percentage is attributed to insufficient manufacturing capabilities, suggesting a substantial untapped potential for 

Oswal pumps owing to their integrated manufacturing capabilities. Few state government are bring various 

initiatives to drive application of the solar pumps through vendor mode, in case of Punjab they have been allocating 

the vendors a target of 1,660 solar water pumps before 31st oct 2025. Of the 0.61M agri-solar pumps installed in 

various states under the PM Kusum Scheme, as of December31, 2024, Oswal pumps have directly and indirectly 

supplied 0.234M agri-solar pumps, representing ~38.04 % of the total agri-solar pumps installed.  Oswal pumps 

have involved in 0.234M Solar Pump Systems supplied under PM KUSUM scheme till 31st December 2024, 

representing ~38.04% of the total Solar Pump Systems installed in India. Within four years of supplying agri-solar 

pumps, in FY24 and FY23 Oswal emerged as one of the largest suppliers of agri-solar pumps under the PM Kusum 

Scheme, providing turnkey solar pumping systems directly under the PM Kusum Scheme to farmers, providing 

turnkey solar pumping systems to players participating in the PM Kusum Scheme, and supplying only solar 

pumping system(includes solar pumps sets, solar modules, structures and BOS kits and excludes installation 

services) to players participating in the PM Kusum Scheme.  MNRE is working on PM Kusum Scheme 2.0 is an 

update version of PM Kusum Scheme, with emphasis on enhanced adoption of solar energy among farmers and 

ensure faster implementation.  

 

PM KUSUM Project Execution Process 

Understanding the project execution process of the PM KUSUM scheme involves detailing the steps involved in 

setting up decentralized renewable energy power plants, installing solar agriculture pumps, and solarizing existing 

grid-connected pumps.  

 

The steps of project execution process are as follows: 
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1. Farmer Interest Submission: Farmers express interest in solar equipment and contribute 20-40% to the 

State Nodal Agency. 

2. MNRE Contribution:  The Ministry of New and Renewable Energy (MNRE) contributes 30% to the 

State Nodal Agency (controlled by the Central Government). 

3. State Government Contribution: State governments contribute 30-50% to the State Nodal Agency. 

State governments also help in getting subsidized loans for farmers 

4. Vendor selection: The State Nodal Agency issues a tender and empanels vendors based on the bidding 

process. Once the portal opens, farmers can select from the list of these empanelled vendors, who have 

participated and been selected through the tender process 

5. Tender and Work Order:  The State Nodal Agency opens a tender and issues a work order to the selected 

bidder. 

6. Installation by Bidder:  The bidder supplies materials to farmers and completes the installation. 

7. Completion Report: The bidder submits material, work order, and a completion report, including 

payment details.  

 

State government contributes 30-50% to the nodal agency followed by central government (30%) and farmer (20-

40%) for obtaining solar pumps 

. 

 

 

L2 and L3 Bidders have opportunity to participate in the supply process by providing goods at the price 

quoted by L1 bidder 

 

The terms L1, L2, and L3 refer to the ranking of bidders based on their bid amounts, where L1 is the lowest bidder, 

L2 is the second lowest, and L3 is the third lowest.  

¶ The L1 bidder is the participant who offers the lowest price in the tendering process. 

¶ Once the bids are evaluated, the L1 bidder is usually selected as the primary supplier for the project. 

¶ The L1 bidder is mandated to supply the required goods or services at the price they quoted. 

¶ The L2 bidder is the one who submits the second-lowest bid, while the L3 bidder submits the third-lowest 

bid. 

¶ Although L2 and L3 did not offer the lowest prices, they may still have the opportunity to participate in 

the supply process by supplying the goods or services at the price quoted by the L1 bidder. 

 

Differentiation between suppliers with fully integrated capabilities vs suppliers dependent on third-party 

vendors 
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EPC players, such as GK Energy and Rite Water Solutions, have installation capabilities but outsource the 

manufacturing capabilities, they procure all critical parts, including the pumping system and PV modules, from 

third parties. Their role is limited to designing, commissioning, and installing the systems, which adds less value 

compared to manufacturers. 

 

On the other hand, integrated players like Oswal Pumps provides a lot value-addition. They manufacture all critical 

components in-house, including the pump set, motor, and PV modules, and provide comprehensive EPC services. 

This integrated approach allows them to offer a complete solution and capture more value in the supply chain. 

 

Key tenders for solar pumps by various state nodal agencies beyond PM Kusum scheme 

 

Some of the key tenders by the state nodal agencies of different states are as follows: 

¶ Maharashtra: Bids for installation and commissioning of 50,000 submersible solar water pumping 

systems were invited by Maharashtra Energy Development Agency (MEDA) in 2022. 

¶ Haryana: Haryana Renewable Energy Development Agency (HAREDA) invited bids for installation and 

commissioning of 24,484 solar water pumping systems of different capacities in 2024 

¶ Chhattisgarh: Tender for bidding for installation and commissioning of 20,000 submersible solar water 

pumping systems of different capacities was issued by Chhattisgarh Renewable Energy Development 

Agency (CREDA) in 2024. 

¶ Jharkhand: Bids for installation and commissioning of 8,000 submersible solar water pumping systems 

were invited by Jharkhand Renewable Energy Development Agency (JREDA) in 2024. 

 

Standard supply practices of pump manufacturer: 

 

i. Need assessment: Pump manufactures determine specific needs based on the application (e.g., type of fluid, 

flow rate, pressure requirements) and create detailed technical specifications including material, size, 

capacity, and special requirements. 

ii.  Market research: Pump manufacturers also conduct market research to identify potential opportunities 

within industries or countries. They analyse factors such as government-backed initiatives, emerging trends, 

and industry demands. This research helps them understand the market landscape and align their product 

development and marketing strategies accordingly. 

iii.  Vendor / supplier identification: Pump manufacturers identify potential vendors / suppliers based on their 

experience, track record, financial stability, technical capabilities, and compliance with relevant quality 

standards and certifications. 

iv. Negotiation & contracting: Negotiate terms of purchase including price, payment terms, delivery 

schedule, warranty, and after-sales support between the manufacturer and the vendor / supplier. They 

finalize and sign the purchase agreement or contract. 

v. Logistics & installation: The manufacturer coordinates the delivery schedule and inspect pumps for 

compliance with specifications and contract terms. The manufacturer also arrange for installation and 

conduct performance testing to ensure proper operation at the installation site, particularly in case of solar 

pumps. 

vi. Payment & post-installation support: Post-installation support provided by the manufacturer includes 

troubleshooting, providing repair services, ensuring spare parts availability, processing warranty claims, 

collecting feedback, and developing a proper maintenance schedule.  

 

Legal / Statutory Compliances and Environmental / Ecology Norms 
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To demonstrate a commitment to environmental protection, cleanliness, employee health and safety, and overall 

welfare, as well as to meet customer quality expectations, both solar and submersible pump manufacturers must 

adhere to the following standards: 

 

ISO 9001:2015 

ISO 9001:2015 is the Quality Management System (QMS) standard that ensures the quality of products and 

services. For solar or submersible pumps manufacturers, this standard is crucial for ensuring the quality of their 

products. It provides a framework and set of principles that ensure a common-sense approach to the management 

of an organization to consistently satisfy customers and other stakeholders. Key benefits include improved 

consistency and quality of products and services, enhanced customer satisfaction and loyalty, reduced operational 

costs, improved risk management, & increased market opportunities  

 

ISO 14001:2015 

ISO 14001:2015 is the Environmental Management System (EMS) standard that ensures the organization's 

environmental impact is minimized. For solar or submersible pumps manufacturers, this standard is crucial for 

reducing their environmental footprint. Reduction in waste and resource use, improved regulatory compliance. 

lowered environmental impact, enhanced corporate reputation and stakeholder trust, cost savings through 

improved efficiencies are the key benefits under this compliance. 

 

ISO 45001:2018 

ISO 45001:2018 is the Occupational Health and Safety Management System (OHSMS) standard that ensures a 

safe working environment. For solar or submersible pumps manufacturers, this standard is crucial for ensuring the 

safety of their employees. Key benefits include reduced workplace incidents and injuries, improved OH&S risk 

management, compliance with legal and regulatory requirements, enhanced worker engagement and safety culture, 

reduced absenteeism and turnover. 

 

Growth Outlook of the end-use industries that the pump manufactures cater to: 

 

Agriculture: The agriculture sector in India contributes 18% of India's overall GDP. It is expected to grow 

significantly due to increased investments in infrastructure, genetically modified crops, and food safety 

mechanisms. Additionally, the Ministry of Food Processing Industries' PMKSY scheme will boost the food 

processing industry with INR 4,600 Cr (US$ 559.4M) allocated until FY26. 

 

Chemicals: India is the 6th largest producer of chemicals in the world and 3rd in Asia. The growth in this industry 

is driven by rising demand in the end-user segments for speciality chemicals and petrochemicals. The government 

has implemented policies like the Petroleum, Chemical, and Petrochemical Investment Regions (PCPIRs) to boost 

the sector. 

 

Pharmaceuticals: Indian Pharma industry is expected to reach US$ 57B by FY25 and US$ 130B by FY30. India 

is the 12th largest exporter of medical goods in the world. Indian drugs are exported to more than 200 countries in 

the world, with the US being the key market. 

 

Real estate: The real estate sector valued at US$ 415B in FY25 is expected to grow to US$ 971B by FY30 with 

a projected CAGR of ~19% . Urbanization, rental market expansion, and property price appreciation are drove 

growth in CY24. The Government has allowed FDI of up to 100% for townships and settlements development 

projects. In the FY25 interim Budget, Finance Minister Ms. Nirmala Sitharaman had announced a boost for India's 

affordable housing sector by adding 2 Cr more houses to the flagship scheme PMAY-U, further driving the growth 

of the sector. 

 

Metals & mining: The Indian metals and mining industry is expected to grow significantly in the coming years, 

driven by increasing demand for steel, zinc, and aluminum. The industry is expected to reach a market size of US$ 

300M tonnes per annum (MTPA) and a total crude steel demand/production of 255 MTPA by CY31. The 

government has implemented several initiatives to boost the sector, including the PLI Scheme for Specialty Steel 

and the development of new mining projects. 

 

Sewage & water treatment: With increasing urbanization and growing awareness of water conservation, 

investments in sewage and water treatment infrastructure are expected to rise. The sewage and water treatment 

industry in India is witnessing rapid growth due to increasing urbanization and government initiatives to ensure 

water security and sustainable water management schemes such as the Jal Jeevan Mission and AMRUT, aiming 

to improve water supply and sanitation services across urban and rural areas. This sector presents significant 

opportunities for pump manufacturers as demand for efficient water management and treatment systems rises 
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Hotels, malls & corporates: The commercial sector, including hotels, malls, and corporate buildings, relies 

heavily on pumps for HVAC (heating, ventilation, and air conditioning), water supply, and sewage systems. With 

the growth in urbanization, increased tourism, and the expansion of commercial spaces, the demand for reliable 

and efficient pump systems in these establishments is expected to rise. The commercial real estate sector's growth, 

alongside initiatives to enhance energy efficiency and sustainability, will drive the demand for advanced pumping 

solutions. 

 

Raw material price trend analysis: 

 

Steel: 

 
 

In CY21, the steel price peaked significantly at US$ 696.8 per tonne. This sharp increase can be attributed to 

various factors, including post-pandemic recovery in demand, supply chain disruptions, and increased raw material 

costs. After reaching the peak in CY21, steel prices began to decrease again, dropping to US$ 613.6 per tonne in 

CY22, US$ 537.9 per tonne in CY23, and declined to US$ 462.4 per tonne in CY24. The gradual decline may 

reflect stabilization in the market and supply chain recovery. 

 

Copper: 

 

In CY21, copper prices surged dramatically to US$ 9,495.7 per tonne. This spike is driven by COVID-19 supply 

chain disruption and increased demand for copper in electronics and renewable energy sectors. After the spike 

in CY21, copper prices decreased to US$ 9,044.0 per tonne in CY22 and further to US $ 8,610.0 per tonne in 

CY23. The price has further decreased to US$ 8,540.7 per tonne in CY24. 
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Operational benchmarking: 

Oswal pumps offering caters to across various industries in line with other leading players in the pump industry. 

Oswal pumps offering wide variety of pumps in line to other leading players in the pump industry. Oswal pumps 

operate a manufacturing facility located in Karnal, Haryana, which is one of Indiaôs largest single-site facilities 

for manufacturing pumps covering an area of 41,076 sq.m in 31st December 2024. Oswalôs manufacturing facility 

is strategically located near major agricultural states such as Haryana, Punjab and Uttar Pradesh. 

 

 

 

 
  

 
 

Financial benchmarking: 

 

Oswal is the fastest growing vertically integrated solar pump manufacturer in Indian in terms of revenue growth 

during the last three fiscals, , with revenues growing at a CAGR over 45.07% over FY22-24. Oswal Pumps has 

second highest EBITDA margin compared to peers in FY24. 
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Parameters Company FY22 FY23 FY24 9MFY25 

Revenue from 

operations 

(INR M)  

Oswal Pumps 3,603.84 3,850.36 7,585.71 10,656.71 

Kirloskar 30,576.28 37,302.21 40,011.99 32,109.00 

Shakti Pumps 11,785.35 9,676.83 13,707.39 18,509.00 

WPIL Limited 11,812.78 16,054.59 16,644.04 12,350.00 

KSB Pumps 14,972.91 18,219.60 22,472.38 18,067.00 

Roto Pumps 1,755.88 2,257.81 2,744.96 2,148.87 

CRI Pumps 15,742.94 16,783.60 22,723.90 NA 

 

Total income 

(INR M)  

Oswal Pumps 3,611.08 3,874.72 7,612.34 10,673.44 

Kirloskar 30,900.60  37,574.88  40,598.15  32,573.00 

Shakti Pumps 11,846.77  9,709.36  13,743.02  18,635.70 

WPIL Limited 11,898.69  16,294.14  16,926.13  12,665.74 

KSB Pumps 15,309.85 18,641.44 22,795.75 18,333.00 

Roto Pumps 1,799.21  2,301.34  2,789.59  2,176.78 

CRI Pumps 15,880.60 16,977.93  23,103.69  NA 

 

Gross margin 

(INR M)  

Oswal Pumps 1,061.85  1,181.94  2,556.05  4,835.49 

Kirloskar 14,097.00 18,028.00 20,768.00 16,816.00 

Shakti Pumps 2,738.91^  2,243.18^  4,510.81 ̂ 7,023.10 ̂

WPIL Limited 8,999.31 ̂ 12,592.48 ̂ 13,169.39 ̂ 5,260.49 ̂

KSB Pumps 7,048.66 ̂ 8,339.59^  9,697.28 ̂ 7,958.00 ̂

Roto Pumps 1,195.29^  1,513.54 ̂ 1,786.49 ̂ 1,404.06 ̂

CRI Pumps 4,461.14 4,250.16 6,228.71 NA 

 

Gross margin 

(%) 

Oswal Pumps 29.46% 30.70% 33.70% 45.38% 

Kirloskar 46.10% 48.33% 51.90% 52.37% 

Shakti Pumps 23.24%  ̂ 23.18%  ̂ 32.91%  ̂ 37.94%  ̂

WPIL Limited 76.18%  ̂ 78.44%  ̂ 79.12%  ̂ 42.60%  ̂

KSB Pumps 47.08%  ̂ 45.77%  ̂ 43.15%  ̂ 44.05%  ̂

Roto Pumps 68.07%  ̂ 67.04%  ̂ 65.08%  ̂ 65.34%  ̂

CRI Pumps 28.34% 25.32% 27.41% NA 

 

EBITDA  

(INR M)  

Oswal Pumps 385.23 578.19 1,501.24 3,210.10 

Kirloskar 2,385.00 4,264.00 5,782.00 4,661.00 

Shakti Pumps 1,105.00 666.00 2,248.00 4,390.00 

WPIL Limited 2,104.00 2,674.00 2,982.00 2,127.00 

KSB Pumps 2,158.87̂ 2,544.72̂ 3,029.80̂ 2,483.00̂ 

Roto Pumps 447.15̂  532.61̂  655.50̂  427.05̂  

CRI Pumps 1,995.39 1,333.83 2,253.68 NA 

 

Restated Profit 

for the Year 

(INR M)  

Oswal Pumps 169.29 341.99 976.65 2,167.09 

Kirloskar 943.77 2,357.66 3,496.80 2,809.00 

Shakti Pumps 648.16 241.32 1,417.09 2,981.40 

WPIL Limited 1,180.14 1,778.70 1,930.15 1,503.22 

KSB Pumps 1,493.89 1,827.41 2,087.33 1,744.00 

Roto Pumps 302.41 331.15 394.15 210.96 

CRI Pumps 1,059.13 683.22 1,536.69 NA 

 

EBITDA  

(%) 

Oswal Pumps 10.69% 15.02% 19.79% 30.12% 

Kirloskar 7.80% 11.43% 14.45% 14.52% 

Shakti Pumps 9.38% 6.88% 16.40% 23.72% 

WPIL Limited 17.81% 16.66% 17.92% 17.22% 

KSB Pumps 14.42%̂  13.97%̂  13.48%̂  13.74%̂  

Roto Pumps 25.47%̂  23.59%̂  23.88%̂  19.87%̂  

CRI Pumps 12.67% 7.95% 9.92% NA 

 

PAT 

(%) 

Oswal Pumps 4.69% 8.83% 12.83% 20.30% 

Kirloskar 3.05%̂  6.27%̂  8.61%̂  8.62% 

Shakti Pumps 5.47% 2.49% 10.31% 16.00% 

WPIL Limited 9.92%̂  10.92%̂  11.40%̂  11.87%̂  

KSB Pumps 9.76%̂  9.80%̂  9.16%̂  9.51%̂  

Roto Pumps 16.81%̂  14.39%̂  14.13%̂  9.69%̂  

CRI Pumps 6.67% 4.02% 6.65% NA 

  

Oswal Pumps 58.88% 80.91% 88.73% 80.42% 
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Return on Net 

Worth  

(%) 

Kirloskar 8.28%̂  18.22%̂  22.30%̂  NA 

Shakti Pumps 16.49% 5.77% 18.75% NA 

WPIL Limited 18.00% 27.00% 55.00% NA 

KSB Pumps 15.71%̂  16.97%̂  17.07%̂  NA 

Roto Pumps 25.00% 22.00% 22.00% NA 

CRI Pumps 15.53% 9.61% 18.97% NA 

 

Return on 

Capital 

Employed 

(%) 

Oswal Pumps 27.01% 45.47% 81.85% 65.96% 

Kirloskar 11.80% 21.30% 26.40% NA 

Shakti Pumps 19.86% 9.84% 25.13% NA 

WPIL Limited 19.00% 29.00% 46.00% NA 

KSB Pumps 20.45%̂  22.70%̂  22.82%̂  NA 

Roto Pumps 32.00% 27.00% 26.00% NA 

CRI Pumps 16.90% 11.46% 23.38% NA 

 

Net Debt to  

Equity Ratio 

Oswal Pumps 1.83 0.70 0.42 0.87 

Kirloskar (0.04)̂  (0.16)̂  (0.25)̂  NA 

Shakti Pumps 0.19̂  0.15̂  (0.14)̂  NA 

WPIL Limited 0.22 0.14 (0.15) NA 

KSB Pumps (0.35)̂  (0.23)̂  (0.21)̂  NA 

Roto Pumps (0.04) 0.07 0.06 NA 

CRI Pumps 0.40 0.31 0.22 NA 

 

Net Debt to  

EBITDA Ratio  

Oswal Pumps 2.08 0.96 0.50 1.08 

Kirloskar (0.18)̂  (0.53)̂  (0.75)̂  NA 

Shakti Pumps 0.67̂  0.94̂  (0.48)̂  NA 

WPIL Limited 0.75̂  0.48̂  (0.77)̂  NA 

KSB Pumps (1.64)̂  (1.02)̂  (0.90)̂  NA 

Roto Pumps (0.11)̂  0.20̂  0.17̂  NA 

CRI Pumps 1.37 1.74 0.85 NA 

 

Cash 

Conversion 

Cycle (Days) 

Oswal Pumps 71 66 91 142 

Kirloskar 71  ̂ 90  ̂ 65  ̂ NA 

Shakti Pumps 82  ̂ 173  ̂ 114  ̂ NA 

WPIL Limited 116  ̂ 143  ̂ 139  ̂ NA 

KSB Pumps 100̂  137  ̂ 118  ̂ NA 

Roto Pumps 115  ̂ 127  ̂ 117  ̂ NA 

CRI Pumps 123 116 117 NA 

 

Gross Block 

(INR M)  

Oswal Pumps 742.11  917.92  1,148.28  1,445.57 

Kirloskar 12,537.86  13,057.93  14,490.47  NA 

Shakti Pumps 2,851.74  2,999.29  3,203.27  NA 

WPIL Limited 4,457.03  4,921.61  4,365.97  NA 

KSB Pumps 6,999.17  7,780.95  8,597.81  NA 

Roto Pumps 933.20  1,143.74  1,571.72  NA 

CRI Pumps NA NA NA NA 

 

Addition to 

Property, Plant 

& Equipment  

(INR M)  

Oswal Pumps 172.95  175.81  284.70  319.48 

Kirloskar 1,098.01  618.79  1,588.84  NA 

Shakti Pumps 211.37  236.28  210.98  NA 

WPIL Limited 260.03  741.08  412.14  NA 

KSB Pumps 335.46  827.99  972.26  NA 

Roto Pumps 80.55  247.93  463.32  NA 

CRI Pumps NA NA NA NA 

 

Fixed Asset 

Turnover Ratio 

Oswal Pumps 6.51 4.96 8.33 9.36 

Kirloskar 5.65  ̂ 6.52  ̂ 6.40  ̂ NA 

Shakti Pumps 8.01 6.57 8.16 NA 

WPIL Limited 3.21 4.07 4.07 NA 

KSB Pumps 4.32  ̂ 5.03  ̂ 5.44  ̂ NA 

Roto Pumps 3.02 2.47 2.36 NA 

CRI Pumps 4.59 5.13 7.16 NA 

 

Total 

Borrowings 

(INR M)  

Oswal Pumps 875.40  592.84  754.22  3,463.02 

Kirloskar 3,751.96  2,527.87  1,549.11  NA 

Shakti Pumps 1,050.11  734.01  829.11  NA 
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Parameters Company FY22-24 CAGR 

Revenue from operations 

(INR M)  

Oswal Pumps 45.08% 

Kirloskar 14.39% 

Shakti Pumps 7.85% 

WPIL Limited 18.70% 

KSB Pumps 22.51% 

Roto Pumps 25.03% 

CRI Pumps 45.08% 

 

EBITDA  

(INR M)  

Oswal Pumps 97.41% 

Kirloskar 55.70% 

Shakti Pumps 42.63% 

WPIL Limited 19.05% 

KSB Pumps 18.47% 

Roto Pumps 21.08% 

CRI Pumps 6.28% 

 

PAT 

(INR M)  

Oswal Pumps 140.19% 

Kirloskar 92.49% 

Shakti Pumps 47.86% 

WPIL Limited 27.89% 

KSB Pumps 18.21% 

Roto Pumps 14.16% 

CRI Pumps 20.45% 

 

Note(s): 

¶ Revenue from operations is calculated as revenue from sale of products and other operating revenue 

¶ Total Income is calculated as the sum of Revenue from Operations and Other Income 

¶ Gross Profit is the Revenue from Operations of the Company as reduced by the purchases of stock in trade 

and Changes in Inventories of finished goods, work in progress and stock-in-trade and Cost of Materials 

Consumed 

¶ Gross margin (%) is Gross Profit divided by Revenue from Operations 

¶ EBITDA is calculated as restated profit for the period / year plus finance cost and depreciation and 

amortization costs and tax expenses as reduced by other income 

¶ EBITDA Margin on revenue from operations refers to the EBITDA as a % of Revenue from Operations 

during a financial period /  year 

¶ PAT is Restated profit for the period / year 

¶ PAT Margin is calculated as the restated profit as a % of Total Income 

¶ Return on Net Worth is calculated as restated profit during the period / year as a percentage of average of 

net worth of the company during the period / year. Net worth means the aggregate value of paid-up share 

capital and other equity created out of the profits, 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, derived from the Restated Consolidated 

Financial Information, but does not include reserves created out of revaluation of assets, write-back of 

depreciation and amortization. 

¶ Return on capital employed is calculated as the EBIT divided by the average capital employed of the 

company during the period / year. Capital employed is calculated as the sum of Tangible Net Worth plus 

Total Debt as reduced by Deferred Tax Assets, Other Intangible Assets and Intangible assets under 

development.  

¶ Net Debt to Equity is calculated as Net Debt divided by total equity of the company during the period / year. 

Total equity is the sum of Share Capital and other Equity. Net Debt is calculated as Total Borrowings 

reduced by Cash and Cash Equivalents. 

¶ Net Debt to EBITDA as calculated as Net Debt divided by EBITDA. Net Debt is calculated as Total 

Borrowings reduced by Cash and Cash Equivalents 

WPIL Limited 2,790.85  2,262.23  2,065.17  NA 

KSB Pumps 0.00 0.00 0.00 NA 

Roto Pumps 144.88  385.35  357.81  NA 

CRI Pumps 2,754.99 2,344.22 2,135.34 NA 
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¶ Cash Conversion Cycle calculated as adding Accounts Receivables days to Inventory Outstanding days 

reduced by Accounts Payables days. Accounts Receivables days is calculated by multiplying the average 

Accounts Receivables by 365/275 and dividing the result by the revenue from operations for the specified 

year/period. Inventory Outstanding Days is calculated by multiplying the average inventory by 365/275 and 

dividing the result by the revenue from operations for the specified year/period. Accounts Payable Days is 

calculated by multiplying the average accounts payable by 365/275 and dividing the result by the revenue 

from operations for the specified year/period. 

¶ Gross Block represents the total cost of all property plant and equipment 

¶ Addition to Property, Plant and Equipment represents the cumulative addition to the Gross Block in the 

period / year 

¶ Fixed Asset Turnover Ratios as Revenue from Operation during the year divided by average fixed assets 

during the period / year. Average fixed assets include the aggregate amount of property, plant and 

equipment, capital work in progress, right of use assets , other intangible assets and Intangible assets under 

development. 

¶ Total Borrowings as Current borrowings added to Non-Current borrowings for the period /  year 

KSB Pumps data if for CY21, CY22 and CY23 

 
^ Peer numbers calculated as per the stated above formulae, otherwise as reported by the peers 

 

Rooftop Solar market overview  

 

The Global rooftop solar market was INR 11.1T in CY24 and expected to grow at a CAGR of 15.1% during 

CY24-29 

 

A rooftop solar system, commonly known as a photovoltaic system, is a configuration of solar panels mounted on 

the roof of a building to generate electrical power. The panels convert energy from the sun into electricity, offering 

a sustainable and cost-friendly solution for electricity generation. It consists of solar panels, an inverter and a 

monitoring system. It requires less maintenance, and can be installed on residential, commercial & industrial 

buildings for power supply, heating water, running electric generators, etc. 

In CY24, the global rooftop solar market size was INR 11.1T and is expected to reach INR 22.5T by CY29, 

growing at a CAGR of 15.1%. Supportive government initiatives in terms of subsidies and tax exemptions for the 

installation of rooftop solar panels in various countries, a rise in awareness of carbon emissions in the environment, 

and declining installation costs are some of the factors which are contributing to the growth of the rooftop solar 

market. 

 

Rooftop Solar Market in India is expected to reach INR 538.9B by FY30, growing at a CAGR of ~11.8%  

 

India is currently experiencing a significant transition towards renewable energy sources which is fueled by both 

necessity and opportunity. The country faces a dual challenge of meeting its rising energy demand while grappling 

with the adverse impacts of fossil fuels on the environment and public health. The government stands strong in its 

conviction of reducing dependence on non-renewable energy sources and is actively working to achieve targets 

such as 

¶ Reaching a non-fossil fuel energy capacity of 500GW by CY30 

¶ Fulfilling at least 50% of the countryôs energy requirements via renewable energy by CY30 

¶ Reducing carbon emissions by 1 billion tons by CY30 
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¶ Reducing carbon intensity below 45% by CY30 

¶ Finally paving the way for achieving a Net-Zero emission target by CY70  

 

In India, solar energy is a top renewable resource due to its equatorial location, offering 250 to 300 sunny days 

annually and irradiation between 1600 and 2200 kWh/m² per year. If efficiently used, the country could potentially 

generate about 6 million GWh of electricity annually, while the total electricity consumption in FY23 was ~1.4 

million GWh. India has been demonstrating significant advancements in solar energy adoption, with the total solar 

power capacity of the country currently standing at 81.8GW, growing at a CAGR of 23% (FY19-24). Solar 

rooftops which contribute to 18% of the total solar power capacity are roof-mounted solar systems which are 

installed on roofs of residential and commercial buildings. These systems are typically on-grid or off-grid i.e., they 

are either connected to a local power grid and any excess electricity generated is transferred to the grid or they 

have a battery connected to them which stores any excess electricity produced.  

 

India has demonstrated significant advancements in solar energy, notably within the rooftop solar sector. This is 

fuelled by the increased uptake of solar energy solutions and growing awareness. A crucial initiative that has been 

instrumental in this progress is the International Solar Alliance (ISA), which encompasses several key programs, 

including the One Sun One World One Grid (OSOWOG): 

 

International Solar Alliance (ISA) 

Launched at the United Nations Climate Change Conference in Paris in November 2015, the International Solar 

Alliance (ISA) is an initiative proposed by Prime Minister Narendra Modi and launched along with the President 

of France. It is a member-driven platform to increase solar energy deployment, facilitate energy access, ensure 

energy security, support energy transition, and promote low-carbon growth, especially in Least Developed 

Countries (LDCs) and Small Island Developing States (SIDS). The ISA aims to combat climate change through 

solar energy solutions. 

- One Sun One World One Grid (OSOWOG) 

Proposed by Prime Minister Narendra Modi during the 2018 International Solar Alliance (ISA) assembly, 

the One Sun One World One Grid (OSOWOG) is a global electricity grid intended to provide worldwide 

power supply. It ensures reliable solar power by facilitating energy transfer from daylight areas to those 

without. As part of the Global Green Grid Initiative (GGI) spearheaded by the UK, the GGI-OSOWOG, 

a joint effort involving ISA, India, France, and the UK, aims to establish a global green energy grid, 

emphasizing solar and wind energy. 

- World Solar Bank (WSB) 

During the UN Climate Change Conference (COP26) in Glasgow in November 2021, the International 

Solar Alliance (ISA) proposed the establishment of the World Solar Bank (WSB). The WSB aims to 

finance solar home, grid, and pump projects in ISA member countries, emphasizing its crucial role in 

supporting financially constrained nations in renewable energy. With an expected capital of around USD 

10 billion, the WSB will pool global resources to fund solar initiatives, advocating for solarization amidst 

green financing discussions. 

 

As of 31st March 2025, the total rooftop solar installations stood at 17GW, accounting for ~16% of the nation's 

overall installed solar power capacity of 105.6GW. 
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India to add 39.9GW solar rooftop capacity over the next 5 years reaching 56.9GW. 

 

In the last 6 years, FY19-25, the nation's solar power capacity reached 105.6GW. India added 15.2GW of total 

solar rooftop capacity in the last 6 years, resulting in a total installed capacity of 17.0GW as of FY25. Going ahead, 

during the next 5 years, additional solar rooftop capacity is likely to increase by 39.9GW, pushing the total installed 

solar rooftop capacity to 56.9GW by FY30. This is likely to be driven by government initiatives promoting the 

usage of renewable energy, increased awareness of environmental concerns, and cost-effectiveness of solar-

generated electricity 

 
Solar rooftops have gained significant traction in recent years due to their potential to address both energy security 

and environmental concerns and are expected to provide a further push for solar energy adoption in both residential 

and commercial zones. The solar rooftop market in India is valued at INR 308.9B in FY25 and is expected to reach 

INR 538.9B by FY30, growing at a CAGR of ~11.8% during the period FY25-30.  
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This expansion is backed by unwavering government commitment, escalating environmental consciousness 

among consumers and supportive policies such as the PM Suryaghar Muft Bijli Yojna with a budget allocation of 

INR 75,000 Cr, which aims to provide 10 million households with interest-free loans and substantial subsidies to 

install rooftop solar electricity systems, to give households benefit of up to 300 units of free electricity every 

month. 

 

 

As of FY25, the top 5 states account for 72% of the total installed rooftop capacity in the country. Gujarat leads 

the nation with the highest solar rooftop capacity, with a total installed capacity of 5.1 GW, followed by 

Maharashtra with a capacity of  3.3GW and Rajasthan with 1.5GW. Kerala and Tamil Nadu follow with an 

installed capacity of 1.2GW and 0.9GW respectively. 

 

 
Distributed / off-grid solar market in India is valued at INR 100.0B in FY25, growing at a CAGR of 34.5% from 

FY19-25. The government has been actively contributing to the growth of the market through the implementation 

of schemes such as PM KUSUM which provides financial assistance to farmers to install decentralized solar 

agriculture pumps or solarize existing grid connected pumps. Such schemes and rising awareness about the benefits 
















































































































































































































































































































































































































































































































































