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SECTION ï I ï GENERAL 

DEFINITIONS AND ABBREVIATIONS 

This Draft Prospectus uses certain definitions and abbreviations which, unless the context otherwise indicates or implies, shall 
have the meaning as provided below. References to any legislation, act, regulation, rules, guidelines, or policies shall be to such 
legislation, act, regulation, rules, guidelines, circulars, notifications, clarifications or policies shall be deemed to include all 
amendments, supplements, re-enactments and modifications thereto, from time to time, and any reference to a statutory provision 
shall include any subordinate legislation made from time to time under that provision. In case of any inconsistency between the 
definitions given below and the definitions contained in the General Information Document (as defined below), the definitions given 
below shall prevail. 

The words and expressions used but not defined in this Draft Prospectus will have the same meaning as assigned to such terms 
under the Companies Act, 2013, the Securities and Exchange Board of India Act, 1992 (ñSEBI Actò), the SEBI ICDR Regulations 
2018, the SCRA 1956, the Depositories Act 1996, and the rules and regulations made thereunder, as applicable. 

 Notwithstanding the foregoing, terms in ñObjects of the Issueò, ñBasis for Issue Priceò, ñHistory and Corporate Structureò, 
ñBusiness Overviewò, ñStatement of Tax Benefitsò, ñIndustry Overviewò, ñKey Industry Regulations and Policies in Indiaò, 
ñRestated Financial Statementò, ñ Statement of Financial Indebtednessò ñOutstanding Litigation and Material Developmentsò 
and ñMain Provisions of Articles of Associationò beginning on pages no. 97, 109, 178, 151 , 117, 122, 214, 172, 271, 285 and 
356 respectively of this Draft Prospectus, will have the meaning ascribed to such terms in these respective sections. 

GENERAL TERMS 

Term Description 

ñSOBOò, ñSOBO Filmsò, 

ñSOBO Films Holding 

Limitedò, ñour Companyò, 

ñweò, ñusò, ñourò, ñthe 

Companyò, ñthe Issuer 

Companyò or ñthe Issuerò 

Unless the context otherwise requires, refers to SOBO Films Holding Limited, a 

Company incorporated under the Companies Act, 1956, vide Corporate 

Identification Number U73100MH2012PLC225824 and having registered office 

at 713, 7th Floor, Crystal Paradise Mall, Dattaji Salvi Road, Off Veera Desai Road, 

Andheri (West), Mumbai- 400053, Maharashtra, India. 

ñPromotersò or ñOur 

Promotersò 

The promoters of our Company are Smruti Sushilkumar Shinde and Harvindar 

Singh Arora. 

ñPromoters Groupò The companies, individuals and entities (other than companies) as defined under 

Regulation 2(1) (pp) of the SEBI (ICDR) Regulations, 2018, which is provided in 

the Section titled ñOur Promoter and Promoter Groupò. For further details refer 

page no. 203 of this Draft Prospectus. 

ñyouò, ñyourò or ñyoursò Prospective Investors in this Issue. 

ñpageò or ñPageò or ñpage no.ò 

or ñpage nos.ò 

Any reference to any page no. is relating to this Draft Prospectus. 

COMPANY RELATED TERMS 

Term Description 

ñArticles of Associationò or 

ñAoAò or ñArticlesò 

Unless the context otherwise requires, refers to the Articles of association of 

SOBO Films Holding Limited, as amended from time to time. 

ñAudit Committeeò The committee of the Board of Directors constituted as the Companyôs Audit 

Committee is in accordance with Section 177 of the Companies Act, 2013, and 

rules made thereunder and disclosed as such in the Section titled ñOur 

Managementò on page no. 186 of this Draft Prospectus. 

ñAuditorsò or ñStatutory 

Auditorsò 

The Statutory Auditors of our Company, being M/s CGCA & Associates LLP, 

Chartered Accountants having firm registration number 123393W/W100755 and 

peer review certificate number: 016169. 

ñBankers to the Companyò The Bankers to our Company being Yes Bank Limited, HDFC Bank Limited, 

Kotak Mahindra Bank Limited and State Bank of India Limited. 

ñBankers to the Issueò The Bankers to the Issue are [ǒ] 

ñBoard of Directors / Board/ 

Director(s)ò 

The Board of Directors of SOBO Films Holding Limited, including all duly 

constituted committees thereof. For details, see ñOur Managementò beginning 

on page no. 186 of this Draft Prospectus. 

ñCompanies Act/Actò The Companies Act, 2013 and amendments thereto.Ш 
ñChairperson and Managing The Chairperson and Managing Director of our Company being Smruti 
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Directorò Sushilkumar Shinde. For further details, please see ñOur Managementò 

beginning on page no. 186. 

ñChief Financial Officer/ CFOò The Chief Financial Officer of our Company being Deven Narendra Majithia. 

ñCIN/ Corporate Identity 

Numberò  

U73100MH2012PLC225824 

ñCompany Secretary and 

Compliance Officerò 

The Company Secretary and Compliance Officer of our Company being Sakshi 

Saxena.   

ñDepository / Depositories ñ National Securities Depository Limited (NSDL) and Central Depository Services 

(India) Limited (CDSL).  

ñDepositories Actò The Depositories Act, 1996, as amended from time to time. 

ñDINò Directors Identification Number.  

ñDirector(s)/Our Directorsò The Director(s) on the Board of our Company, unless otherwise specified. 

ñEquity Shares/Sharesò Equity Shares of our Company of Face Value of Rs.10.00/- each unless otherwise 

specified in the context thereof. 

ñEquity Shareholdersò Persons/Entities holding equity shares of our Company. 

ñExecutive Director(s)ò Executive Directors are the Managing Director & Director appointed with 

Category as an Executive Director of our Company.  

ñFugitive economic offenderò It shall mean an individual who is declared a fugitive economic offender under 

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

ñGroup Companiesò In terms of SEBI ICDR Regulations, 2018, the term ñGroup Companiesò 

includes companies (other than promoters and subsidiary) with which there were  

as disclosed in the ñRestated Financial Statementò as covered under the 

applicable accounting standards, and any other companies as considered material 

by our Board, in accordance with the Materiality Policy, as described in ñOur 

Group Companiesò on page no. 210 of this Draft Prospectus. 

ñHNIò High Net worth Individual. 

ñHUFò Hindu Undivided Family. 

ñIBCò The Insolvency and Bankruptcy Code, 2016  

ñIndependent Directorò An Independent Director as defined under Section 2(47) of the Companies Act, 

2013 and as defined under the Listing Regulations.  

ñIndian GAAPò Generally Accepted Accounting Principles in India. 

ñISINò International Securities Identification Number, in this case being 

INE1NXX01015. 

ñKey Managerial Personnel 

/KMPò 

Key Management Personnel of our Company in terms of the SEBI Regulations 

and the Companies Act, 2013. For details, see section entitled ñOur 

Managementò on page no. 186 of this Draft Prospectus. 

ñMateriality Policyò The policy adopted by our Board on September 23, 2025, for identification of 

material outstanding litigation and material dues outstanding to creditors in 

respect of our Company, pursuant to the disclosure requirements under the SEBI 

ICDR Regulations.  

ñMOAò / ñMemorandumò / 

ñMemorandum of 

Associationò 

Unless the context otherwise requires, refers to the Memorandum of Association 

of SOBO Films Holding Limited, as amended from time to time. 

ñMDò or ñManaging Directorò The Managing Director of our Company being Smruti Sushilkumar Shinde. 

ñNon-Residents Indiansò / 

ñNRIsò 

A person resident outside India, as defined under Foreign Exchange Management 

Act, 1999  

ñNomination and 

Remuneration Committeeò 

The committee of the Board of Directors constituted as the Companyôs 

Nomination and Remuneration Committee is in accordance with Section 178 of 

the Companies Act, 2013, and rules made thereunder and disclosed as such in the 

Section titled ñOur Managementò on page no. 186 of this Draft Prospectus. 

ñNon-executive Director(s)ò The Non-executive Director(s) of our Company, i.e. a Director not being an 

Executive Director. 

ñNRIsò / ñNon-Resident 

Indiansò 

A person resident outside India, as defined under FEMA Regulation and who is a 

citizen of India or a Person of Indian Origin under Foreign Exchange 

Management (Transfer or Issue of Security by a Person Resident Outside India) 
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Regulations, 2000 as amended from time to time. 

ñPeer Review Auditorò The Peer Review Auditors of our Company, being M/s CGCA & Associates LLP, 

Chartered Accountants having firm registration number 123393W/W100755 and 

peer review certificate number: 016169 having their office at B 907, Kohinoor 

Square, N C Kelkar Road, Dadar (West), Mumbai - 400028. 

ñPersonò or ñPersonsò Any individual, sole proprietorship, unincorporated association, unincorporated 

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

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

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

as the context requires. 

ñRBIò The Reserve Bank of India Act, 1934 as amended from time to time.  

ñRegistered Officeò The Registered Office of our Company which is located at 713, 7th Floor, Crystal 

Paradise Mall, Dattaji Salvi Road, Off Veera Desai Road, Andheri (West), 

Mumbai- 400053, Maharashtra, India. 

ñRestated Financial 

Informationò / ñRestated 

Financial Statementò 

The Restated Financial Statement includes ñRestated Consolidated Financial 

Statementò and ñRestated Standalone Financial Statementò. 

ñRestated Standalone Financial 

Statementsò 

The Restated Standalone Financial Statements of our Company for the Financial 

Year ended March 31, 2025, March 31, 2024, and March 31, 2023 which 

comprises of the restated standalone balance sheet, restated standalone statement 

of profit and loss and the restated standalone cash flow statement, together with 

the annexures and notes thereto disclosed in ñRestated Financial Statementò on 

page no. 214 of this Draft Prospectus. 

ñRestated Consolidated 

Financial Statementsò 

The Restated Consolidated Financial Statements of our Company for the period 

ended March 31, 2025 which comprises of the restated consolidated balance 

sheet, restated consolidated statement of profit and loss and the restated 

consolidated cash flow statement, together with the annexures and notes thereto 

disclosed in ñRestated Financial Statementò on page no. 214 of this Draft 

Prospectus.  

ñROCò / ñRegistrar of 

Companiesò 

Registrar of Companies, Mumbai. 

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

ñSEBI Actò Securities and Exchange Board of India Act 1992, as amended from time to time. 

ñSEBI (ICDR) Regulationsò SEBI (Issue of Capital and Disclosure Requirements) Regulations, 2018, as 

amended from time to time. 

ñSEBI Insider Trading 

Regulationsò 

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

Regulations, 2015 as amended, including instructions and clarifications issued by 

SEBI from time to time. 

ñSEBI (LODR) Regulationsò SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 

amended. 

ñSEBI (Takeover) 

Regulationsò or ñSEBI (SAST) 

Regulationsò 

SEBI (Substantial Acquisition of Shares and Takeovers) Regulations, 2011, as 

amended from time to time. 

ñShareholdersò/ ñMembersò Holders of equity shares of our Company from time to time. 

ñStakeholdersô Relationship 

Committeeò 

The committee of the Board of Directors constituted as the Companyôs 

Stakeholdersô Relationship Committee is in accordance with Section 178 of the 

Companies Act, 2013, and rules made thereunder and disclosed as such in the 

Section titled ñOur Managementò on page no. 186 of this Draft Prospectus. 

ñStock Exchange/ Exchangeò Unless the context requires otherwise, refer to the SME Platform of BSE Limited 

(BSE SME). 

ñSubsidiaryò For details of our Subsidiary, refer section titled ñOur Subsidiaryò beginning on 

page no. 212 of this Draft Prospectus. 

ñSubscribers to MOAò Initial Subscribers to the MOA & AOA being Smruti Sushilkumar Shinde and 

Vikas Gulati. 
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ISSUE RELATED TERMS 

Terms Description 

ñAbridged Prospectusò Abridged Prospectus means a memorandum containing such salient features of a 

prospectus as may be specified by SEBI in this behalf, which is appended to the 

Application Forms. 

ñAcknowledgement Slipò The acknowledgement slips or document issued by a Designated Intermediary to 

a Applicant as proof of registration of the Application Form. 

ñAllocation Noteò Shares which will be Allotted, after approval of Basis of Allotment by the 

Designated Stock Exchange. 

ñAllotmentò/ ñAllotò/ 

ñAllottedò / ñAllotment of 

Equity Sharesò 

Unless the context otherwise requires, allotment of the Equity Shares pursuant to 

the Fresh Issue to the successful Applicants. 

ñAllotment Adviceò Note or advice or intimation of Allotment sent to the Applicants who have been 

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

approved by the Designated Stock Exchange. 

ñAllottee(s)ò The successful applicants to whom the Equity Shares are being / have been 

allotted. 

ñAnchor Investorsò A Qualified Institutional Buyer, applying under the Anchor Investor Portion in 

accordance with the requirements specified in the SEBI ICDR Regulations 2018 

and the Draft Prospectus/ Prospectus and who has Application for an amount of 

at least  200.00 lakhs. 

ñAnchor Investor Allocation 

Priceò 

The price at which Equity Shares will be allocated to the Anchor Investors in 

terms of the Draft Prospectus/ Prospectus, which will be decided by our Company 

in consultation with the Lead Manager during the Anchor Investor 

Application/Issue Period. 

ñAnchor Investor Application 

Formò 

The application form used by an Anchor Investor to make an Application in the 

Anchor Investor Portion, and which will be considered as an application for 

Allotment in terms of the Draft Prospectus/ Prospectus. 

ñAnchor Investor Applicationò 

/ ñApplication Dateò 

The day, being one Working Day prior to the Application/Issue Opening Date, on 

which Applications by Anchor Investors shall be submitted, prior to and after 

which the Lead Manager will not accept any Application from Anchor Investors, 

and allocation to Anchor Investors shall be completed. 

ñAnchor Investor Issue Priceò The final price at which the Equity Shares will be issued and Allotted to Anchor 

Investors in terms of the Draft Prospectus/ Prospectus, which price will be equal 

to or higher than the Issue Price but not higher than the Cap Price. The Anchor 

Investor Issue Price will be decided by our Company in consultation with the LM. 

ñAnchor Investor Portionò Up to 60% of the QIB Portion, which may be allocated by our Company, in 

consultation with the LM, to Anchor Investors on a discretionary basis in 

accordance with the SEBI ICDR Regulations 2018, out of which one third shall 

be reserved for domestic Mutual Funds, subject to valid  Application being 

received from domestic Mutual Funds at or above the Anchor Investor Allocation 

Price, in accordance with the SEBI ICDR Regulations 2018. 

ñApplicantò/ ñInvestorò Any prospective investor who makes an application for Equity Shares of our 

Company in terms of this Draft Prospectus. 

ñApplication Amountò The amount at which the Applicant makes an application for Equity Shares of our 

Company in terms of this Draft Prospectus. 

ñApplication Formò The Form in terms of which the prospective investors shall apply for our Equity 

Shares in the Issue. 

ñASBAò/ ñApplication 

Supported by Blocked 

Amount.ò 

Applications Supported by Blocked Amount (ASBA) means an application for 

Subscribing to the Issue containing an authorization to block the application 

money in a bank account maintained with SCSB. 

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

will be blocked by such SCSB or account of the IIs blocked upon acceptance of 

UPI Mandate request by Individual Investors (IIs) using the UPI mechanism to 
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the extent of the appropriate Application Amount in relation to a Application by 

an ASBA Applicant. 

ñASBA Investorò / ñASBA 

applicantò 

Any prospective investor(s)/applicants(s) in this Issue who apply(ies) through the 

ASBA process. 

ñApplication Formò / ñBid 

cum Application Formò 

Anchor Investor application form or ASBA form (with and without the use of 

UPI, as may be applicable), whether physical or electronic, which will be 

considered as the application for Allotment in terms of the Draft Prospectus/ 

Prospectus. 

ñApplicationò / ñBid Lotò [ǒ] Equity Shares and in multiples of [ǒ] Equity Shares thereafter. 

ñApplicationò / ñBid 

Collection Centersò 

Centers at which the Designated intermediaries shall accept the ASBA Forms, i.e. 

Designated SCSB Branch for SCSBs, specified locations for syndicate, broker 

center for registered brokers, designated RTA Locations for RTAs and designated 

CDP locations for CDPs. 

ñBanker(s) to the Issueò/ 

ñPublic Issue Bankò / ñRefund 

Bankerò 

The banks which are clearing members and registered with SEBI as Banker to an 

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

[ǒ]. 

ñBasis of Allotmentò The basis on which Equity Shares will be Allotted to the successful Applicants 

under the issue and which is described under Section titled ñIssue Procedureò 

beginning on page no. 322 of this Draft Prospectus. 

ñBusiness Dayò Monday to Friday (except public holidays) 

ñCANò or ñConfirmation of 

Allocation Noteò 

The note or advice or intimation sent to Anchor investors indicating the Equity 

Shares which will be Allotted, after approval of Basis of Allotment by the 

designated Stock Exchange. 

ñClient IDò Client Identification Number maintained with one of the Depositories in relation 

to Demat account. 

ñCollecting Depository 

Participantsò or ñCDPsò 

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

with SEBI and who is eligible to procure Applications at the Designated CDP 

Locations in terms of circular no. CIR/CFD/POLICYCELL/11/2015 dated 

November 10, 2015 Issued by SEBI. 

ñControlling Branchò Such branch of the SCSBs which coordinate Applications under this Issue by the 

ASBA Applicants with the Registrar to the Issue and the Stock Exchange and a 

list of which is available at https://www.sebi.gov.in, or at such other website as 

may be prescribed by SEBI from time to time. 

ñDemographic Detailsò The demographic details of the Applicants such as their address, PAN, occupation 

and bank account details. 

ñDesignated Branchesò Such branches of the SCSBs which shall collect the ASBA Forms from the ASBA 

Applicants and a list of which is available at www.sebi.gov.in, or at such other 

website as may be prescribed by SEBI from time to time. 

ñDesignated Dateò The date on which relevant amounts blocked by SCSBs are transferred from the 

ASBA Accounts to the Public Issue Account or the Refund Account, as the case 

may be, and the instructions are issued to the SCSBs (in case of IIs using UPI 

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

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

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

Prospectus following which Equity Shares will be Allotted in the Issue. 

ñDesignated Intermediariesò / 

ñCollecting Agentò 

In relation to ASBA Forms submitted by IIs authorizing an SCSBs to block the 

Application Amount in the ASBA Account, Designated Intermediaries shall mean 

SCSBs. In relation to ASBA Forms submitted by IIs where the Application 

Amount will be blocked upon acceptance of UPI Mandate Request by such IIs 

using the UPI Mechanism, Designated Intermediaries shall mean syndicate 

members, sub-syndicate members, Registered Brokers, CDPs and RTAs. In 

relation to ASBA Forms submitted by QIBs and NIBs, Designated Intermediaries 

shall mean SCSBs, syndicate members, sub- syndicate members, Registered 

Brokers, CDPs and RTAs. 

ñDesignated CDP Locationsò Such locations of the CDPs where Applicant can submit the Application Forms 

http://www.sebi.gov.in/
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to Collecting Depository Participants. The details of such Designated CDP 

Locations, along with names and contact details of the Collecting Depository 

Participants eligible to accept Application Forms are available on the websites of 

the Stock Exchange i.e. https://www.bseindia.com/ 

ñDesignated SCSB Branchesò Such branches of the SCSBs which shall collect the ASBA Forms (other than 

ASBA Forms submitted by IIs where the Application Amount will be blocked 

upon acceptance of UPI Mandate Request by such II  using the UPI Mechanism), 

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

[www.sebi.gov.inѐ or at such other website as may be prescribed by SEBI from 

time to time. 

ñDesignated Stock Exchangeò Small Medium Enterprise Platform of BSE Limited (BSE SME). 

ñDraft Prospectus (DP)ò This Draft Prospectus dated September 30, 2025 issued in accordance with the 

SEBI ICDR Regulations, which does not contain complete particulars of the price 

at which the Equity Shares will be Allotted and the size of the issue, including any 

addenda or corrigenda thereto. 

ñEligible FPIsò FPIs that are eligible to participate in the Issue in terms of applicable law and 

from such jurisdictions outside India where it is not unlawful to make an offer/ 

invitation under the Issue and in relation to whom the Application Form and the 

Draft Prospectus constitutes an invitation to purchase the Equity Shares Issued 

hereby. 

ñEligible NRIsò NRIs from jurisdictions outside India where it is not unlawful to make an issue or 

invitation under the Issue and in relation to whom this Draft Prospectus constitutes 

an invitation to subscribe to the Equity Shares offered herein. 

ñEligible QFIsò Qualified Foreign Investors from such jurisdictions outside India where it is not 

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

the Prospectus constitutes an invitation to purchase the Equity Shares Issued 

thereby and who have opened demat accounts with SEBI registered qualified 

depositary participants. 

ñFIIò / ñForeign Institutional 

Investorsò 

Foreign Institutional Investor (as defined under SEBI (Foreign Institutional 

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

laws in India. 

ñFirstò / ñSole Applicantò The applicant whose name appears first in the Application Form or Revision 

Form. 

ñFPIò / ñForeign Portfolio 

Investorò 

A Foreign Portfolio Investor who has been registered pursuant to the of Securities 

and Exchange Board of India (Foreign Portfolio Investors) Regulations, 2014, 

provided that any FII or QFI who holds a valid certificate of registration shall be 

deemed to be a foreign portfolio investor till the expiry of the block of three years 

for which fees have been paid as per the SEBI (Foreign Institutional Investors) 

Regulations, 1995, as amended. 

ñGeneral Corporate Purposeò Include such identified purposes for which no specific amount is allocated or any 

amount so specified towards general corporate purpose or any such purpose by 

whatever name called, in the Issue document. Provided that any issue related 

expenses shall not be considered as a part of general corporate purpose merely 

because no specific amount has been allocated for such expenses in the Issue 

document. 

ñGeneral Information 

Documentò / ñGIDò 

The General Information Document for investing in Public Issues prepared and 

issued in accordance with the circular (CIR/CFD/DIL/12/2013) dated October 23, 

2013, notified by SEBI and certain other amendments to applicable laws and 

updated pursuant to the circular (CIR/CFD/POLICYCELL/11/2015) dated 

November 10, 2015, the circular (CIR/CFD/DIL/1/2016) dated January 1, 2016 

and (SEBI/HO/CFD/DIL/CIR/P/2016/26) dated January 21, 2016 and circular 

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

SEBI and included in the Section ñIssue Procedureò on page no.  322 of this 

Draft Prospectus. 

ñGross Proceedsò Gross proceeds of the Issue that will be available to our Company. 

https://www.bseindia.com/
http://www.sebi.gov.in/
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ñIndividual Portionò The portion of the Net Issue being not less than 50% of the Net Issue consisting 

of [ǒ] Equity Shares, who applies for minimum application size. 

ñIndividual Applicantsò or 

ñIndividual Investor(s)ò or 

ñII(s)ò or ñIA(s)ò 

Minimum application size shall be 2 (two) lots per application, such that the 

minimum application size shall be above  2.00 lakhs. (including HUFs applying 

through their Karta) and Eligible NRIs. 

ñIssueò / ñIssue Sizeò / ñInitial 

Public Issueò / ñInitial Public 

Offerò / ñInitial Public 

Offeringò / ñIPOò 

Initial Public Offer of up to 34,32,000 Equity Shares of face value of  10.00/- 

each fully paid up of our Company for cash at a price of Rs. [ǒ]/- per Equity Share 

(including a premium of Rs. [ǒ]/- per Equity Share) aggregating Rs. [ǒ] Lakhs. 

ñIssue Agreementò The Issue Agreement dated February 27, 2025 entered between our Company and 

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

to the Issue. 

ñIssue Closing Dateò The date on which Issue closes for subscription i.e. [ǒ] 

ñIssue Opening Dateò The date on which Issue opens for subscription i.e. [ǒ] 

ñIssue Periodò The period between the Issue Opening Date and the Issue Closing Date inclusive 

of both the days during which prospective investors may submit their application. 

ñIssue Priceò The price at which the Equity Shares are being issued by our Company under this 

Draft Prospectus being  [ǒ]/- per equity share 

ñIssue Proceedsò Proceeds from the Issue will be, being Rs. [ǒ] Lakhs. 

ñLead Manager or LMò The Lead Manager to the Issue, namely Comfort Securities Limited. 

ñLot Sizeò [ǒ] Equity Shares 

ñListing Agreementò The listing agreements to be entered into by our Company with the Stock 

Exchange i.e. BSE Limited in relation to our Equity Shares. 

ñMarket Makerò Market Makers appointed by our Company for the purpose of this Issue is 

Comfort Securities Limited having SEBI registration number INZ000192537 

who have agreed to receive or deliver the specified securities in the market 

making process for a period of 3 (three) years from the date of listing of our Equity 

Shares or for any other period as may be notified by SEBI from time to time. 

ñMarket Making Agreementò The Market Making Agreement dated March 11, 2025, entered between the Lead 

Manager, Market Maker and our Company.  

ñMarket Maker Reservationò The Market Maker Reserved Portion of up to [ǒ] Equity Shares of face value of 

Rs.10/- each fully paid for cash at a price of Rs. [ǒ] /- per Equity Share 

aggregating Rs. [ǒ] Lakh for the Market Maker in this Issue. 

ñMinimum Promoters 

Contributionò 

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

Company held by our Promoters which shall be provided towards minimum 

promotersô contribution of 20% and locked-in for a period of three years from the 

date of Allotment. For details please refer to section titled ñOur Promoter and 

Promoter Groupò on page no. 203 of this Draft Prospectus. 

ñMobile App(s)ò The mobile applications listed on the website of SEBI at 

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

intmI d=40 or at such other website as may be updated from time to time, which 

may be used by IIs to submit Applications using the UPI Mechanism. The mobile 

applications which may be used by IIs to submit Bids using the UPI Mechanism 

as provided under óAnnexure Aô for the SEBI circular number 

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

ñMutual Fund(s)ò A mutual fund registered with SEBI under the SEBI (Mutual Funds) Regulations, 

1996, as amended from time to time. 

ñNet Issueò The Issue (excluding the Market Maker Reservation Portion) of [ǒ] Equity Shares 

of Rs.10.00/- each of Issuer at Rs. [ǒ] /- (including share premium of Rs. [ǒ] /- 

per equity share aggregating to Rs. [ǒ] /- Lakhs.  

ñNet Proceedsò The Issue Proceeds, less the Issue related expenses, received by the Company. For 

information about use of the Issue Proceeds and the Issue expenses, please refer 

to the Section titled ñObjects of the Issueò beginning on page no.  97 of this Draft 

Prospectus. 
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ñNon-Institutional Investors/ 

Applicantsò 

All Investors including FPIs that are not Qualified Institutional Buyers or 

Individual Investors and who have Applied for Equity Shares for a cumulative 

amount more than Rs. 2.00 lakhs (but not including NRIs other than Eligible 

NRIs)  

ñNon-Institutional Portionò The portion of the Net Offer being not less than 15% of the Net Offer comprising 

of up to [ǒ] Equity Shares which shall be available for allocation to NIIs in 

accordance with the SEBI ICDR Regulations, subject to valid Bids being received 

at or above the Issue Price. 

ñNon-Resident or NRò A person resident outside India, as defined under FEMA and includes Eligible 

NRIs, FPIs registered with SEBI and FVCIs registered with SEBI. 

ñOCBò / ñOverseas Corporate 

Bodyò 

A Company, partnership, society or other corporate body owned directly or 

indirectly to the extent of at least sixty percent (60%) by NRIs, including overseas 

trust in which not less than sixty percent (60%) of beneficial interest is irrevocably 

held by NRIs directly or indirectly as defined under Foreign Exchange 

Management (Deposit) Regulations, 2000. OCBs are not allowed to invest in this 

Issue. 

ñPayment through electronic 

transfer of fundsò 

Payment through ECS / NECS, Direct Credit, RTGS or NEFT, as applicable. 

ñPricing Dateò The date on which our Company, in consultation with the Lead Manager, will 

finalize the Issue Price. 

ñProspectusò The Prospectus to be filed with the RoC containing, inter alia, the Issue opening 

and closing dates and other information. 

ñPublic Issue Accountò Account opened with the Banker to the Issue/Public Issue Bank i.e. [ǒ] by our 

Company to receive monies from the SCSBs from the bank accounts of the ASBA 

Applicants on the Designated Date. 

ñPersonò / ñPersonsò Any individual, sole proprietorship, unincorporated association, unincorporated 

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

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

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

as the context requires. 

ñQualified Foreign Investors / 

QFIsò 

Non-resident investors other than SEBI registered FIIs or sub-accounts or SEBI 

registered FVCIs who meet óknow your clientô requirements prescribed by SEBI. 

ñQualified Institutional 

Buyersò / ñQIBsò 

Qualified institutional buyers as defined under Regulation 2(1)(ss) of the SEBI 

ICDR Regulations 

ñProspectusò The prospectus to be filed with the RoC on or after the Pricing Date in accordance 

with Section 26 and 32 of the Companies Act, 2013, and the SEBI ICDR 

Regulations containing, inter alia, the Issue Price that is determined at the end of 

the Fixed Issue Price, the size of the Issue and certain other information including 

any addenda or corrigenda thereto. 

ñRefund Accountò Account(s) to which monies to be refunded to the Applicants shall be transferred 

from the Public Issue Account in case listing of the Equity Shares does not occur. 

ñRefund Bankò The bank(s) which is/are clearing members and registered with SEBI as Banker(s) 

to the Issue, at which the Refund Account for the Issue will be opened in case 

listing of the Equity Shares does not occur, in this case being [ǒ]. 

ñRefunds through electronic 

transfer of fundsò 

Refunds through electronic transfer of funds means refunds through ECS, Direct 

Credit or RTGS or NEFT or the ASBA process, as applicable. 

ñRegistrarò / ñRegistrar to the 

Issueò 

Registrar to the Issue being Bigshare Services Private Limited. For more 

information, please refer ñGeneral Informationò on page no. 75 of this Draft 

Prospectus. 

ñRegistrar Agreementò The Registrar to the Issue Agreement dated February 10, 2025, entered between 

our Company and the Registrar to the Issue in relation to the responsibilities and 

obligations of the Registrar to the Issue pertaining to the Issue. 

ñRegulationsò Unless the context specifies something else, this means the SEBI (Issue of Capital 

and Disclosure Requirement) Regulations, 2018 as amended from time to time. 



 

9 

 

ñRevision Formò The form used by the Applicants to modify the quantity of Equity Shares or the 

Application Amount in any of their Application Forms or any previous Revision 

Form(s), as applicable. 

ΓSCORESΔ SEBI Complaints Redressal System 

ñSelf-certified Syndicate 

Bank(s)ô or óSCSB(s)ò 

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

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

at 

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

intmI d=34 or such other website as updated from time to time, and (ii) in relation 

to ASBA through the UPI Mechanism, a list of which is available on the website 

of SEBI at 

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

intmI d=40 or such other website as updated from time to time. In relation to Bids 

(other than Bids by Anchor Investor) submitted to a member of the Syndicate, the 

list of branches of the SCSBs at the Specified Locations named by the respective 

SCSBs to receive deposits of Bid cum Application Forms from the members of 

the Syndicate is available on the website of the SEBI at 

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

intmI d=35 and updated from time to time. In accordance with SEBI Circular No. 

SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019 and SEBI Circular No. 

SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, UPI Bidders using the 

UPI Mechanism may apply through the SCSBs and mobile applications whose 

names appears on the website of the SEBI at 

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

intmI d=40 and 

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

intmI d=43 respectively, as updated from time to time.  

ñSME Platform of BSE 

Limitedò 

The SME Platform of BSE Limited for listing equity shares offered under Chapter 

IX of the SEBI (ICDR) Regulation which was approved by SEBI as an SME 

Exchange. 

ñSponsor Bankò Sponsor Bank means a Banker to the Issue registered with SEBI which is 

appointed by the Issuer to act as a conduit between the Stock Exchanges and NPCI 

in order to push the mandate collect requests and / or payment instructions of the 

Individual investors into the UPI. In this case being [ǒ]. 

ñUnderwriterò Underwriter to this Issue is Comfort Securities Limited. 

ñUnderwriting Agreementò The Underwriting Agreement dated March 11, 2025, entered into between 

Comfort Securities Limited and SOBO Films Holding Limited. 

ñUPIò / ñUnified Payments 

Interfaceò 

Unified Payments Interface (UPI) is an instant payment system developed by the 

NPCI. It enables merging several banking features, seamless fund routing & 

merchant payments into one hood. UPI allows instant transfer of money between 

any two persons bank accounts using a payment address which uniquely identifies 

a personôs bank account. 

ñUPI Applicationsò  An Application made by UPI Applicant. 

ñUPI Applicantsò Collectively, individual investors applying as (i) IIs in the Individual Portion, and 

(ii) Non-Institutional Applicants / Bidders with an Application / Bid Amount of 

up to  5.00 lakhs in the Non-Institutional Portion, and Applying Bidding under 

the UPI Mechanism through ASBA Form(s) submitted with the Syndicate 

Members, Registered Brokers, Collecting Depository Participants and Registrar 

and Share Transfer Agents. Pursuant to SEBI circular no. 

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

individual investors applying in public issues where the application amount is up 

to  5.00 lakhs shall use UPI 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 (and whose name is mentioned on 

the website of the stock exchange as eligible for such activity), (iii) a depository 



 

10 

 

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). 

ñUPI Circularsò SEBI Circular No. CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 

amended by SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated 

November 1, 2018, SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/50 

dated April 3, 2019, SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/76 

dated June 28, 2019, SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/85 

dated July 26, 2019, SEBI Circular No. SEBI/HO/CFD/DCR2/CIR/P/2019/133 

dated November 8, 2019, SEBI Circular No. 

SEBI/HO/CFD/DIL2/CIR/P/2020/50 dated March 30, 2020, SEBI Circular 

Number SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021, 

SEBI Circular Number SEBI/HO/CFD/DIL1/CIR/P/2021/47 dated March 31, 

2021, SEBI Circular No. SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 

2021, SEBI Circular No. SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5, 

2022, SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 

2022, SEBI Circular No SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 

2022, SEBI Master Circular with Circular Number SEBI/HO/MIRSD/POD-

1/P/CIR/2023/70 dated May 17, 2023 (to the extent that such circular pertains to 

the UPI Mechanism), SEBI Master Circular No. SEBI/HO/CFD/PoD-

2/P/CIR/2023/00094 dated June 21, 2023, SEBI Circular No. 

SEBI/HO/CFD/TPD1/CIR/P/2023/140 dated August 09, 2023 and any 

subsequent circulars or notifications issued by SEBI in this regard from time to 

time 

ñUPI IDò ID created on Unified Payment Interface (UPI) for single-window mobile 

payment system developed by the National Payments Corporation of India 

(NPCI). 

ñUPI Mandate Requestò A request (intimating the UPI Bidders by way of a notification on the UPI linked 

mobile application as disclosed by the SCSBs on the SEBI website, and by way 

of a SMS directing the UPI Bidders to such UPI mobile application) to the UPI 

Bidder initiated by the Sponsor Banks to authorise blocking of funds on the UPI 

application equivalent to Bid Amount and subsequent debit of funds in case of 

Allotment. In accordance with SEBI Circular No. 

SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019 and SEBI Circular No. 

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

SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5, 2022,  Individual Investors, 

using the UPI Mechanism may apply through the SCSBs and mobile applications 

whose name appears on the website of the SEBI https://www.sebi.gov.in/, 

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

intmI d=41 and 

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

intmI d=43, as updated from time to time.  

ñUPI Mechanismò The bidding mechanism that may be used by an UPI Bidders to make a Bid in the 

Offer in accordance with UPI Circulars. 

ñUPI PINò Password to authenticate UPI transaction. 

ñUS Securities Actò U.S. Securities Act of 1933, as amended. 

ñVenture Capital Fundò Foreign Venture Capital Funds (as defined under the Securities and Exchange 

Board of India (Venture Capital Funds) Regulations, 1996) registered with SEBI 

under applicable laws in India. 

ñWilful Defaulterò As defined under Regulation 2(1)(lll) of SEBI (ICDR) Regulations, 2018 which 

means a person or an issuer who or which is categorized as a wilful defaulter by 

any bank or financial institution (as defined under the Companies Act, 2013) or 

consortium thereof, in accordance with the guidelines on wilful defaulters issued 

by the Reserve Bank of India 

https://www.sebi.gov.in/
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ñWorking Daysò Any day, other than the second and fourth Saturdays of each calendar month, 

Sundays and public holidays on which commercial banks in Mumbai are open for 

business; provided however, with reference to (a) announcement of Price Band; 

and (b) Bid / Issue Period, the expression ñWorking Dayò shall mean all days, 

excluding all Saturdays, Sundays and public holidays on which commercial banks 

in Mumbai are open for business; and (c) with reference to the time period 

between the Bid/ Issue Closing Date and the listing of the Equity Shares on the 

Stock Exchanges, the expression óWorking Dayô shall mean all trading days of 

Stock Exchanges, excluding Sundays and bank holidays, in terms of the SEBI 

Circular No. SEBI/HO/CFD/DIL/CIR/P/2016/26 dated January 21, 2016 and 

SEBI Circular No. . SEBI/HO/CFD/DIL/CIR/P/2018/138 dated November 1, 

2018, including the UPI Circulars issued by SEBI. 

KEY PERFORMANCE INDICATORS 

KPI  Explanations 

Revenue from 

Operations 

Revenue from Operations is used by our management to track the revenue profile of the 

business and in turn helps to assess the overall financial performance of our Company and 

volume of our business. 

Growth in Revenue 

from Operations 

Growth in Revenue from Operations provides information regarding the growth of our 

business for respective periods. 

EBITDA EBITDA provides information regarding the operational efficiency of the business. 

EBITDA Margin (%) 
EBITDA Margin (%) is an indicator of the operational profitability and financial 

performance of our business. 

PAT Profit after tax provides information regarding the overall profitability of the business. 

PAT Margin (%) 
PAT Margin (%) is an indicator of the overall profitability and financial performance of our 

business. 

Net Worth 
Net Worth is used by the management to ascertain the total value created by the entity and 

provides a snapshot of current financial position of the entity. 

RoE (%) RoE provides how efficiently our Company generates profits from shareholdersô funds. 

RoCE (%) 
RoCE provides how efficiently our Company generates earnings from the capital employed 

in the business. 

TECHNICAL AND INDUSTRY RELATED TERMS  

Term Description 

2D Two Dimension 

3D Three Dimension 

4K 4000 Pixel Display Resolution 

5G 5th Generation 

6G 6th Generation 

AEs Advanced Economies 

AR Augmented Reality 

Aggregation Rights Titles over which we have limited ownership rights 

ARPU Average Revenue Per User 

ASEAN-5 Indonesia, Malaysia, Philippines, Singapore, and Thailand 

AI  Artificial Intelligence 

AIR  All India Radio 

AIDef  AI in Defence 

ATPs Average Ticket Prices 

AVGC Animation, Visual effects, Gaming and Comics 

AVoD Advertising-Based Video on Demand 

B2B Business-to-Business 

B2C Business-to-Consumer 

BBC British Broadcasting Channel 

BSE Bombay Stock Exchange Limited 
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BWA Broadband Wireless Access 

C&S Cable & Satellite 

CAD Current Account Deficit 

CAGR Compounded Annual Growth Rate 

CBFC Central Board of Film Certification 

CD Compact Disc 

CGI Computer Generated Imagery 

CII  Confederation of Indian Industry 

CNN Cable News Network Channel 

CTV Connected Television 

CPI Consumer Price Index 

Content Library Titles where one has Perpetual Rights or Aggregation Rights. 

CSR Corporate Social Responsibility 

D-Cinema Digital Cinema Initiative Compliant 

DAS Distributed Antenna Systems 

DCI Digital Cinema Initiative 

DD Doordarshan Channel  

DPOs Digital Payment Operators 

DTH Direct to Home 

DVD Digital Versatile Disc 

EBITDA Earnings Before Interest, Taxes, Depreciation, and Amortization 

EBITDA Margin Earnings Before Interest, Taxes, Depreciation, and Amortization Margin 

ECB External Commercial Borrowings 

E-Cinema 
A commonly used term to describe various technologies used to digitally deliver 

movie content other than through D-Cinema 

E&M Entertainment & Media 

EME Emerging Market Economy 

EMI Equated Monthly Instalment 

FAST Free Ad Supported Streaming Television 

FDI Foreign Direct Investment 

FFO Film Facilitation Office 

FTA Free to Air 

FTII Films and Television Institute of India 

GDP Gross Domestic Product 

GFCF Gross Fixed Capital Formation 

GCC Global Capability Centers 

GEC General Entertainment Channel 

Gen Z Generation born between 1997 and 2012 

GST Goods and Services Tax 

GVA Gross Value Added 

HCES Household Consumption Expenditure Survey 

HD High Definition 

IBC Insolvency and Bankruptcy Code, 2016 

IBF Indian Broadcasting Foundation 

IBDF Indian Broadcasting and Digital Foundation 

ICRA Investment Information and Credit Rating Agency 

IFTPC Indian Film & Television Producers Council 

IMF International Monetary Fund 

INR Indian Rupee  

IP  Intellectual Property 

IIP Index of Industrial Production 

IPTV Internet Protocol Television 

ISP Internet Service Provider 

IT  Information Technology 
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LCOs Lobal Cable Operators 

LED Light Emitting Diode 

LPG Liquified Petroleum Gas 

M&E Indian Media & Entertainment 

MoAFW Ministry of Agriculture and Farmers Welfare 

MPCE Monthly Per Capita Consumption Expenditure 

MSP Minimum Support Price 

MSME Micro, Small and Medium Enterprises 

NFDC National Film Development Corporation of India 

NIFTY National Stock Exchange Index 

OEM Original Equipment Manufacturer 

OOH Out of Home 

OPEC+ Organisation of the Petroleum Exporting Countries Plus 

OTT Over the Top 

Perpetual Rights Titles over which we have complete ownership rights 

PB Petabytes 

PC Personal Computer 

PE Private Equity 

PFCE Private Final Consumption Expenditure 

PMI Purchasing Managers Index 

PPP Purchasing Power Parity 

RBI Reserve Bank of India 

SENSEX Bombay Stock Exchange Index 

SCB Scheduled Commercial Banks 

SRB Self-Regulatory Body 

SVOD Subscription Video on Demand 

SWA Screen Writers Association 

Telcos Telecommunication Companies 

TVOD Transaction Based Revenue Model 

TV Television 

UGC User-Generated Content 

US United States of America 

USD United States of America Dollar 

VC Venture Capital 

VFX Visual Effects 

VR Virtual Reality 

WEO World Economic Outlook 

WPI Wholesale Price Index 

CONVENTIONAL AND GENERAL TERMS/ ABBREVIATIONS 

Term Description 

A/c Account 

AGM Annual General Meeting 

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

AIF Regulations 

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

ASBA Applications Supported by Blocked Amount 

AY Assessment Year 

Bn Billion  

BSE Bombay Stock Exchange Limited 

BSE SME SME Platform of BSE Limited 

CAGR Compounded Annual Growth Rate 

CARO Companies (Auditorôs Report) Order, 2020, as amended 
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CDSL Central Depository Services (India) Limited 

CFO Chief Financial Officer 

CGST Act Central Goods & Services Tax Act, 2017  

CIN Corporate Identification Number 

CIT Commissioner of Income Tax 

COPRA The Consumer Protection Act, 1986 

Companies Act Companies Act, 1956 (without reference to the provisions thereof that have 

ceased to have effect upon notification of the Notified Sections) and the 

Companies Act, 2013, to the extent in force pursuant to the notification of the 

Notified Sections, read with the rules, regulations, clarifications and 

modifications thereunder 

Consolidated FDI Policy The current consolidated FDI Policy, effective from October 15, 2020 issued by 

the Department of Industrial Policy and Promotion, Ministry of Commerce and 

Industry, Government of India, and any modifications thereto or substitutions 

thereof, issued from time to time 

Contract Act The Indian Contract Act, 1872 

CSR Corporate Social Responsibility 

CY Calendar Year 

Depositories Act The Depositories Act, 1996 

Depository 
A depository registered with the SEBI under the Securities and Exchange Board 

of India (Depositories and Participants) Regulations, 1996 

DIN Director Identification Number 

DIPP 
Department of Industrial Policy and Promotion, Ministry of Commerce and 

Industry, GoI 

DP Depository Participant 

DP ID Depository Participantôs identity number 

EBITDA Earnings before Interest, Tax, Depreciation and Amortization 

ECS Electronic Clearing System 

EGM Extraordinary General Meeting 

Electricity Act The Electricity Act, 2003 

EPFO Employeesô Provident Fund Organization 

EPF Act The Employeesô Provident Funds and Miscellaneous Provisions Act, 1952 

EPS Earnings per share 

ESI Act The Employeesô State Insurance Act, 1948 

ESIC Employee State Insurance Corporation 

ESOP Employee Stock Option Plan 

ESPS Employee Stock Purchase Scheme 

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

the FEMA 

FDI Foreign Direct Investment 

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

thereunder 

FEMA Regulations 
Foreign Exchange Management (Transfer or Issue of Security by a Person 

Resident Outside India) Regulations, 2017 and amendments thereto. 

FII(s) Foreign Institutional Investors as defined under SEBI FPI Regulations 

Financial Year / Fiscal Year / 

F.Y. 

Unless stated otherwise, the period of twelve (12) months ending March 31 of 

that particular year 

FIPB Foreign Investment Promotion Board 

FVCI 

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

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

with SEBI 

GDP Gross Domestic Product 

GIR Number General Index Registry Number 

GoI/Government Government of India 
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Gratuity Act The Payment of Gratuity Act, 1972 

GST Goods and Services Tax 

GSTIN GST Identification Number 

HOD Head of Department 

HUF Hindu Undivided Family 

HNI High Net Worth Individual 

IBEF India Brand Equity Foundation 

ICAI  The Institute of Chartered Accountants of India 

ICSI The Institute of Company Secretaries of India 

IEC Import Export Code 

IEM Industrial Entrepreneurs Memorandum 

IFRS International Financial Reporting Standards 

 / Rupees / INR / Rs. Indian Rupees 

IGST Act Integrated Goods & Services Tax Act, 2017  

IT Act Income-tax Act, 1961 

Indian GAAP Generally Accepted Accounting Principles in India 

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

Regulations, 2015, as amended. 

IPO Initial Public Offering 

LPG Liquified Petroleum Gas 

IFTPC Indian Film and Television Producers Council 

IIs Individual Investos 

IT Act Income-tax Act, 1961 (as amended thereto) 

IT Rules Income Tax Rules, 1962 (as amended thereto) 

Kms Kilometers 

KMP Key Managerial Personnel 

Ltd. Limited 

LM Lead Manager 

LC Letter of Credit 

LIBOR London Interbank Offered Rate 

MCA Ministry of Corporate Affairs, Government of India 

MCLR Marginal cost of funds-based lending rate 

Mn Million  

Mutual Fund(s) 
Mutual Fund(s) means mutual funds registered under SEBI (Mutual Funds) 

Regulations, 1996 

MoU Memorandum of Understanding 

N.A. / NA Not Applicable 

NACH National Automated Clearing House 

NAV Net Asset Value 

NEFT National Electronic Fund Transfer 

NOC No Objection Certificate 

NR Non-resident 

NRE Account Non-Resident External Account 

NRI 

A person resident outside India who is a citizen of India as defined under the 

Foreign Exchange Management (Deposit) Regulations, 2016 or is an óOverseas 

Citizen of Indiaô cardholder within the meaning of section 7(A) of the Citizenship 

Act, 1955 

NRO Account Non-Resident Ordinary Account 

NSDL National Securities Depository Limited 

p.a. Per annum 

P/E Ratio Price/Earnings Ratio 

PAN Permanent Account Number 

PAT Profit After Tax 

PBT Profit Before Tax 
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RBI Reserve Bank of India 

RONW Return on Net Worth 

RoCE Return on Capital Employed 

RTGS Real Time Gross Settlement 

SCRA Securities Contracts (Regulation) Act, 1956, as amended 

SCRR Securities Contracts (Regulation) Rules, 1957, as amended 

SEZ Special Economic Zones 

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

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

Regulations, 2012 

SEBI FII Regulations 
Securities and Exchange Board of India (Foreign Institutional Investors) 

Regulations, 1995 

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

2014 

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

Regulations, 2000 

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

1996 as repealed pursuant to SEBI AIF Regulations 

SEBI Takeover Regulations/ 

EBI SAST Regulations 

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

Takeovers) Regulations, 2011 

SGST Act State Goods and Services Tax Act, 2017 (of respective states) 

Sq. meters Square Meters 

STT Securities Transaction Tax 

SWA Screen Writers Association  

TAN Tax Deduction Account Number 

Trademarks Act Trademarks Act, 1999 

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

VCFs 

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

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

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

Funds) Regulations, 2012, as the case may be 

WCTL Working Capital Term Loan 

WEO World Economic Outlook 

WHO World Health Organization 

YoY Year on Year 

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

terms under the Companies Act, the Securities and Exchange Board of India Act, 1992 (the ñSEBI Actò), the SCRA, the 

Depositories Act and the rules and regulations made thereunder.  

Notwithstanding the foregoing, terms in ñMain Provisions of the Articles of Associationò, ñStatement of Tax Benefitsò, 

ñIndustry Overviewò, ñKey Industry Regulations and Policies in Indiaò, ñFinancial Information of our Companyò, 

ñOutstanding Litigations and Material Developmentsò and ñIssue Procedureò, will have the meaning ascribed to such 

terms in these respective sections. 
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CERTAIN CONVENTIONS, USE OF FINANCIAL INFORMATION, INDUSTRY AND MARKET DATA 

AND CURRENCY OF PRESENTATION 

CERTAIN CONVENTIONS 

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

all references herein to the óGovernmentô, óIndian Governmentô, óGoIô, óCentral Governmentô or the óState 

Governmentô are to the GoI, central or state, as applicable.  

All references in the Draft Prospectus to the ñU.S.ò, ñUSAò or ñUnited Statesò are to the United States of America 

and its territories and possessions, unless otherwise stated. 

In this Draft Prospectus, the terms ñweò, ñusò, ñourò, the ñCompanyò, and ñour Companyò ñSOBOò and unless the 

context otherwise indicates or implies, refers to ñSOBO Films Holding Limitedò. 

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

Unless indicated otherwise, all references to a year in this Draft Prospectus are to a financial year. 

Unless stated otherwise, throughout this Draft Prospectus, all figures have been expressed in Rupees and Lakhs. 

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

rounding-off. 

Unless stated otherwise, all references to page no. in this Draft Prospectus are to the page numbers of this Draft 

Prospectus. 

USE OF FINANCIAL DATA 

Unless indicated or the context requires otherwise, the financial information and financial ratios in this Draft 

Prospectus are derived from our Restated Financial Information. The Restated Financial Information included in this 

Draft Prospectus comprise the restated consolidated financial statement as at Financial year ended March 31, 2025, 

and restated standalone financial statement as at Financial year ended March 31, 2025, March 31, 2024, and March 

31, 2023 of assets and liabilities, of profit and loss and of cash flow statements, the summary statement of significant 

accounting policies, and other explanatory information, together with the annexures and the notes thereto, prepared in 

accordance with Section 26 of Part I of Chapter III of the Companies Act, 2013, the SEBI ICDR Regulations, as 

amended and the Guidance Note on Reports in Company Prospectuses (Revised 2019) issued by the ICAI. See 

ñSummary of the Issue Documentò and ñRestated Financial Statementsò on pages no. 23 and 214, respectively. 

Our Companyôs financial year commences on April 1 and ends on March 31 of the next calendar year. Accordingly, 

all references to a particular FY, Fiscal, Fiscal Year or Financial Year, unless stated otherwise, are to the 12-month 

period ended on March 31 of that particular calendar year. 

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

attempted to explain those differences or quantify their impact on the financial data included herein, and the investors 

should consult their own advisors regarding such differences and their impact on the financial data. Accordingly, the 

degree to which the restated financial statements included in the Draft Prospectus will provide meaningful information 

is entirely dependent on the reader's level of familiarity with Indian accounting practices. Any reliance by persons not 

familiar with Indian accounting practices on the financial disclosures presented in the Draft Prospectus should 

accordingly be limited. 

In this Draft Prospectus, discrepancies in any table, graphs or charts between the total and the sums of the amounts 

listed are due to rounding-off. All figures in decimals have been rounded off to the second decimal and all percentage 

figures have been rounded off to two decimal places. Further, any figures sourced from third party industry sources 

may be rounded off to other than to the second decimal to conform to their respective sources. 

Any percentage amounts, as set forth in the Sections titled ñRisk Factorsò, ñBusiness Overviewò and ñManagement's 

Discussion and Analysis of Financial Condition and Results of Operationsò beginning on pages no. 34, 151 and 

273 respectively, of this Draft Prospectus and elsewhere in this Draft Prospectus, unless otherwise indicated, have 

been calculated on the basis of our Restated Financial Statements prepared in accordance with AS, the Companies 
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Act, 2013 and restated in accordance with the SEBI (ICDR) Regulations, 2018, as stated in the report of our Peer 

Review Auditor, set out in Section titled ñRestated Financial Statementsò beginning on page no. 214 of this Draft 

Prospectus. 

For additional definitions used in this Draft Prospectus, see the Section titled ñDefinitions and Abbreviationsò 

beginning on page no. 111 of this Draft Prospectus. In the Section titled ñMain Provisions of the Articles of 

Associationò, beginning on page no. 356 of this Draft Prospectus defined terms have the meaning given to such terms 

in the Articles of Association of our Company. 

INDUSTRY AND MARKET DATA  

Unless stated otherwise, industry and market data used in this Draft Prospectus, including in the sections titled ñRisk 

Factorsò, ñIndustry Overviewò, ñBusiness Overviewò and ñManagementôs Discussion and Analysis of Financial 

Condition and Results of Operationsò on pages no. 34 , 122, 151 and 273 respectively, has been obtained or derived 

from the report titled ñIndustry Report on Media and Entertainment (M&E) Industryò dated February 10, 2025 

and issued by Infomerics Analytics & Research Private Limited, commissioned and paid for by our Company, 

exclusively in connection with the Offer is available on the website of our Company at www.sobofilms.com. 

Infomerics Analytics & Research Private Limited (ñInfomericsò) has, pursuant to their consent letter dated February 

21, 2025 (the ñConsent Letterò) accorded their no objection and consent to use the Infomerics Report in connection 

with the Issue. Further, Infomerics has, pursuant to the Letter also confirmed that it is an independent agency and has 

no conflict of interest while issuing the Infomerics Report, and that it does not have any direct/ indirect interest in or 

relationship with our Company, our Subsidiary, our Group Companies, our Promoters, our Directors or Key 

Managerial Personnel or the Lead Manager. Infomerics was appointed by our Company pursuant to the engagement 

letter dated January 21, 2025. The Infomerics Analytics & Research Report is subject to the following disclaimer: 

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

reflect current trends. Industry sources and publications may also base their information on estimates, projections, 

forecasts and assumptions that may prove to be incorrect.  Accordingly, investors must rely on their independent 

examination of, and should not place undue reliance on, or base their investment decision solely on this information. 

The recipient should not construe any of the contents in this 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. 

This report is prepared by Infomerics Analytics & Research Private Limited. Infomerics Analytics & Research has 

taken utmost care to ensure accuracy and objectivity while developing this report based on information available in 

Infomerics Analytics & Research ós proprietary database, and other sources considered by Infomerics Analytics & 

Research as accurate and reliable including the information in public domain. The views and opinions expressed 

herein do not constitute the opinion of Infomerics Analytics & Research to buy or invest in this industry, sector or 

companies operating in this sector or industry and is also not a recommendation to enter into any transaction in this 

industry or sector in any manner whatsoever. 

This report has to be seen in its entirety; the selective review of portions of the report may lead to inaccurate 

assessments. All forecasts in this report are based on assumptions considered to be reasonable by Infomerics Analytics 

& Research; however, the actual outcome may be materially affected by changes in the industry and economic 

circumstances, which could be different from the projections. 

Nothing contained in this report is capable or intended to create any legally binding obligations on the sender or 

Infomerics Analytics & Research which accepts no responsibility, whatsoever, for loss or damage from the use of the 

said information. Infomerics Analytics & Research is also not responsible for any errors in transmission and 

specifically states that it, or its directors, employees, parent Company ï Infomerics Valuation & Rating, or its 

directors, employees do not have any financial liabilities whatsoever to the subscribers/users of this report. The 

subscriber/user assumes the entire risk of any use made of this report or data herein. This report is for the information 

of the authorized recipient in India only and any reproduction of the report or part of it would require explicit written 

prior approval of Infomerics Analytics & Research Private Limited. 

http://www.sobofilms.com/
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Infomerics Analytics & Research shall reveal the report to the extent necessary and called for by appropriate 

regulatory agencies, viz., SEBI, RBI, Government authorities, etc., if it is required to do so. By accepting a copy of 

this Report, the recipient accepts the terms of this Disclaimer, which forms an integral part of this Report.ò   

Except for the Infomerics Report we have not commissioned any report for purposes of this Draft Prospectus and any 

market and industry related data, other than that extracted or obtained from the Infomerics Report, used in this Draft 

Prospectus has been obtained or derived from publicly available documents and other industry sources.ò  

Although the industry and market data used in this Draft Prospectus is reliable, the data used in these sources may 

have been reclassified by us for the purposes of presentation. Data from these sources may also not be comparable. 

Industry sources and publications are also prepared based on information as of specific dates and may no longer be 

current or reflect current trends. The excerpts of the Infomerics Report are disclosed in this Draft Prospectus and there 

are no parts, information, data (which may be relevant and material for the proposed Issue), left out or changed in any 

manner. Such data involves risks, uncertainties and numerous assumptions and is subject to change based on various 

factors, including those discussed in the section titled ñRisk Factor-Ш50- We cannot guarantee the accuracy or 

completeness of the facts and other statistics with respect to disclosures made in the section titled ñIndustry 

Overviewò in this Draft Prospectusò on page no. 54. Accordingly, investment decisions should not be based solely 

on such information. 

The sections titled ñSummary of Issue Documentò, ñIndustry Overviewò, ñBusiness Overviewò and 

ñManagementôs Discussion and Analysis of Financial Conditions and Results of Operationsò on pages no. 23, 122, 

151 and 273, respectively, of this Draft Prospectus contain data and statistics from the Infomerics Report which has 

been commissioned and paid for by our Company for an agreed fee and is available on the website of our Company 

at www.sobofilms.com. 

In accordance with the SEBI ICDR Regulations, the section titled ñBasis of Issue Priceò on page no. 109 includes 

information relating to our listed industry peers. Such information has been derived from publicly available sources 

believed to be reliable and verified by M/s CGCA & Associates LLP, Chartered Accountants, but their accuracy, 

completeness and underlying assumptions are not guaranteed, and their reliability cannot be assured. Accordingly, no 

investment decisions should be based solely on such information. 

The extent to which the market and industry data used in this Draft Prospectus is meaningful depends on the readerôs 

familiarity with and understanding of the methodologies used in compiling such data. There are no standard data 

gathering methodologies in the industry in which the business of our Company is conducted, and methodologies and 

assumptions may vary widely among different industry sources. 

CURRENCY AND UNITS OF PRESENTATION  

In this Draft Prospectus, unless the context otherwise requires, all references to;  

a. óRupeesô or óRs.ô or óINRô or óô are to Indian rupees, the official currency of the Republic of India. 

b. óUS Dollarsô or óUS$ô or óUSDô or ó$ô are to United States Dollars, the official currency of the United States of 

America. 

c. All references to the word ñLakhò or ñLacò, means ñOne hundred thousandò and the word ñMillionò means ñTen 

Lakhsò and the word ñCroreò means ñTen Millionò and the word ñBillionò means ñOne thousand Millionò.   

Exchange Rates 

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

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

as a representation that these currency amounts could have been, or can be converted into Indian Rupees, at any 

particular rate or at all.  

The following table sets forth, for the periods indicated, information with respect to the exchange rate between the 

Indian Rupee and other foreign currencies: 

http://www.sobofilms.com/
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Currency 
Financial Year 

Ended March 31, 
2025 

Financial Year 
Ended March 31, 

2024 

Financial Year 
Ended March 31, 

2023 

1 US $ 85.58 83.37 82.22 

(Source: www.fbil.org.in) 
 

* Note: If the reference rate is not available on a particular date due to a public holiday, exchange rates of the previous 

working day has been disclosed. The reference rates are rounded off to two decimal places. 

 

 

 

 

 

(The remainder of this page has been intentionally left blank) 
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FORWARD-LOOKING STATEMENTS  
All statements contained in the Draft Prospectus that are not statements of historical facts constitute ñforward looking 

statementsò. All statements regarding our expected financial condition and results of operations, business, objectives, 

strategies, plans, goals and prospects are forward-looking statements. These forward-looking statements include 

statements with respect to our business strategy, our revenue and profitability, planned projects and other matters 

discussed in the Draft Prospectus regarding matters that are not historical facts. These forward-looking statements and 

any other projections contained in the Draft Prospectus (whether made by us or any third party) are predictions and 

involve known and unknown risks, uncertainties and other factors that may cause our actual results, performance or 

achievements to be materially different from any future results, performance or achievements expressed or implied by 

such forward-looking statements or other projections. 

These forward-looking statements generally can be identified by words or phrases such as ñaimò, ñanticipateò, 

ñbelieveò, ñexpectò, ñestimateò, ñintendò, ñobjectiveò, ñplanò, ñproposeò, ñprojectò, ñwillò, ñwill continueò, ñwill 

pursueò or other words or phrases of similar import. Similarly, statements that describe our strategies, objectives, plans 

or goals are also forward-looking statements. 

Forward-looking statements reflect our current views with respect to future events 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. 

Further the 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 industries in India in which our Company operates 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 overseas which have an impact on our business activities or 

investments, the monetary and fiscal policies of India and other jurisdictions in which we operate, inflation, deflation, 

unanticipated volatility in interest rates, foreign exchange rates, equity prices or other rates or prices, the performance 

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

in our industry and incidence of any natural calamities and/or acts of violence. Other important factors that could 

cause actual results to differ materially from our expectations include, but are not limited to, the following: 

a. Changes in laws and regulations relating to the sectors/areas in which we operate; 

b. Our ability to successfully implement our growth strategy and expansion plans;  

c. Our ability to meet our further capital expenditure requirements; 

d. Our ability to attract and retain personnel; 

e. General economic and business conditions in the markets in which we operate and in the local, regional,  

national and international economies; 

f. Changes in political and social conditions in India, the monetary and interest rate policies of India and other 

countries; 

g. Inflation, deflation, unanticipated turbulence in interest rates, equity prices or other rates or prices; 

h. The occurrence of natural disasters or calamities; 

i. Our inability to maintain or enhance our brand recognition;  

j. Other factors beyond our control; and  

k. Our ability to manage risks that arise from these factors. 

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

ñRisk Factorsò, ñIndustry Overviewò, ñ Business Overviewò and ñManagementôs Discussion and Analysis of 

Financial Condition and Results of Operationsò beginning on pages no. 34, 122, 151 and 273 respectively of this 

Draft Prospectus. By their nature, certain market risk disclosures are only estimates and could be materially different 

from what occurs in the future. As a result, actual gains or losses could materially differ from those that have been 

estimated. 
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Forward-looking statements reflect the current views as of the date of this Draft Prospectus and are not a guarantee of 

future performance. These statements are based on the managementôs beliefs and assumptions, which in turn are based 

on currently available information. Although our Company believes 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. None of our Company, the Promoters, the Directors, 

the KMPs, the selling shareholders, the LM, or any of their respective affiliates have any obligation to update or 

otherwise revise any statements reflecting circumstances arising after the date hereof or to reflect the occurrence of 

underlying events, even if the underlying assumptions do not come to fruition. Our Company and the Directors will 

ensure that investors in India are informed of material developments until the time of the grant of listing and trading 

permission by the Stock Exchange. 

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

Given these uncertainties, investors cautioned not to place undue reliance on such forward-looking statements and not 

to regard such statements as a guarantee of future performance. 

Neither our Company, our Promoters, our Directors, KMPs, the Lead Manager, the Syndicate Members nor any of 

their respective affiliates or advisors have any obligation to update or otherwise revise any statements reflecting 

circumstances arising after the date hereof or to reflect the occurrence of underlying events, even if the underlying 

assumptions do not come to fruition. 

In accordance with the requirements of SEBI, our Company shall ensure that investors in India are informed of 

material developments pertaining to our Company and the Equity Shares from the date of this Draft Prospectus until 

the time of grant of listing and trading permission by the Stock Exchange. 

 

 

 

 

 

 

 

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

 
 

  



 

23 

 

 SECTION - II - SUMMARY OF ISSUE DOCUMENT 

This Section is a general summary of certain disclosures included in this Draft Prospectus and is not exhaustive, nor 

does it purport to contain a summary of all the disclosures in this Draft Prospectus 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 Draft Prospectus, including the Sections titled ñRisk Factorsò, ñIssue Details 

in Briefò, ñCapital Structureò, ñIndustry Overviewò, ñBusiness Overviewò, ñOur Promoters and Promoter Groupò, 

ñFinancial Informationò, ñOutstanding Litigation and Other Material Developmentsò, ñIssue Procedureò and 

ñMain Provisions of Articles of Associationò beginning on pages no. 34, 66, 85, 122, 151, 203, 214, 285, 322,and 

356 respectively of this Draft Prospectus. 

SUMMARY OF PRIMARY BUSINESS OF OUR COMPANY 

We are a multimedia content production Company that specializes in end-to-end content creation, from initial concept 

development to final delivery to the Broadcasters, TV Channels, OTT and media platforms including digital media 

platforms. Our core services include creative ideation through our writers' room model, casting talent, managing 

complete production operations including shooting and post-production, and coordinating with our clients for content 

delivery. We operate through a balanced dual approach i.e. Commissioned Productions and IP retained content 

productions where we maintain creativity and cost control. Our comprehensive production ecosystem also 

encompasses allied services such as campaign development, promotional content creation, and multi-platform 

coordination across television, OTT, and digital media channels. This integrated approach allows us to serve clients 

across the entire content value chain for long-term growth 

For more details, please refer to Sections titled ñBusiness Overviewò beginning on page no. 151 of this Draft 

Prospectus. 

SUMMARY OF INDUSTRY IN WHICH OUR COMPANY OPERATES   

The Indian Media & Entertainment (M&E) sector is set for substantial growth, with a projected 10.2% increase, reaching 

Rs. 2.55 trillion (US$ 30.8 billion) by 2024 and a 10% CAGR, hitting Rs. 3.08 trillion (US$ 37.2 billion) by 2026. 

Advertising revenue in India is projected to reach Rs. 330 billion (US$ 3.98 billion) by 2024. The share of traditional 

media (television, print, filmed entertainment, OOH, music, radio) stood at 57% of the media and entertainment sector 

revenues in 2023. India's Animation and VFX sector is projected to grow from US$ 1.3 billion in 2023 to US$ 2.2 billion 

by 2026, increasing its share of the Media and Entertainment (M&E) industry from 5% to 6%, according to a CII GT 

report. Media companies are projected to achieve an 8% revenue growth, reaching US$ 7.14 billion (Rs. 60,000 crore) 

by FY27, driven by increasing contributions from the digital segment, according to a Crisil analysis of 20 companies that 

account for 55% of the media industry's revenue. 

For more details, please refer to Sections titled ñIndustry Overviewò beginning on pages no. 122 of this Draft 

Prospectus. 

OUR PROMOTERS 

As on date of this Draft Prospectus, Smruti Sushilkumar Shinde and Harvindar Singh Arora are the Promoters of our 

Company.  

For further details, please refer to the Section titled ñOur Promoters and Promoter Groupò beginning on page no. 

203 of this Draft Prospectus. 

THE ISSUE SIZE 

The following table summarizes the details of the Issue Size:  

Issue of Equity Shares 
(1)(2) 

Up to 34,32,000 Equity shares of 10.00/- each for cash at a price of  [ǒ]/- per Equity 

share (including a premium of  [ǒ] /- per Equity Share) aggregating to  [ǒ] Lakhs. 

Which includes: 

Fresh Issue 
Up to 34,32,000 Equity shares of 10.00/- each for cash at a price of  [ǒ]/- per Equity 

share (including a premium of  [ǒ] /- per Equity Share) aggregating to  [ǒ] Lakhs. 
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Offer for Sale NIL 

out of which: 

Market Maker 

Reservation Portion 

Up to [ǒ] Equity Shares of face value of 10.00/- each for cash at a price of  [ǒ]/- per 

Equity share (including a premium of  [ǒ] /- per Equity Share) aggregating to  [ǒ] 

Lakhs. 

Net Issue Portion 

Up to [ǒ] Equity Shares of having face value of 10.00/- each for cash at a price of  

[ǒ]/- per Equity share (including a premium of  [ǒ] /- per Equity Share) aggregating to 

 [ǒ] Lakhs. 
(1) The Issue is being made in terms of Chapter IX of the SEBI ICDR Regulations, as amended from time to time. This Issue is being made by our 

Company in terms of Regulation of 229 (2) of SEBI ICDR Regulations read with Rule 19(2)(b)(i) of SCRR wherein not less than 25% of the Issue 

ï issue paid up equity share capital of our Company are being Issued to the public for subscription. 
(2) The Issue has been authorized pursuant to a resolution of our Board of Directors dated January 28, 2025 and by Special Resolution passed under 

Section 62(1)(c) of the Companies Act, 2013, at the Extraordinary General Meeting of the members held on February 06, 2025. 

The Issue and Net Issue shall constitute [ǒ] % and [ǒ] % of the post-issue paid-up Equity Share capital of our Company. 

For further details, see ñIssue Details in Briefò and ñIssue Structureò beginning on pages no. 66 and 319, respectively 

of this Draft Prospectus. 

OBJECTS OF THE ISSUE 

Our Company intends to utilize the Net Proceeds for the following Objects: 

Particulars Amount (  in Lakhs) # 

To meet the Working Capital Requirements Up to 2400.00 

General Corporate Purposes* [ǒ] 

Net Proceeds [ǒ] 
*The amount utilized for General Corporate Purpose shall not exceed fifteen percent (15%) of the Gross Proceeds of the Fresh Issue or  1,000 

lakhs whichever is lower in accordance with Regulation 230(2) of the SEBI ICDR Regulation, 2018 read along with SEBI ICDR Regulation 

(Amendment) Regulations, 2025. 
#To be updated before filing the prospectus. 

For further details, please refer to section titled ñObjects of the Issueò beginning on page no. 97 of this Draft 

Prospectus. 

OUR BOARD OF DIRECTORS 

The following table sets forth the Board of Directors of the Company: 

Name Designation 

Smruti Sushilkumar Shinde Chairperson and Managing Director 

Harvindar Singh Arora Executive Director 

Jawahar Sharma Non-Executive Independent Director 

Sachin Bhaidas Nagarale Non-Executive Independent Director 

Sanjay Kumar Rasiklal Doshi Non-Executive Independent Director 

For detailed profile of our Board of Directors, please see section titled ñOur Managementò beginning on page no. 

186 of this Draft Prospectus. 

OUR KEY MANAGERIAL PERSONNELS 

The following table sets forth the Key Managerial Personnels of the Company: 

Name Designation 

Smruti Sushilkumar Shinde Chairperson and Managing Director 

Harvindar Singh Arora Chief Executive officer 

Sakshi Saxena Company Secretary & Compliance Officer 

Deven Narendra Majithia Chief Financial Officer 

For detailed profile of our Key Managerial Personnel, please see section titled ñOur Managementò beginning on page 

no. 186 of this Draft Prospectus. 
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AGGREGATE PRE-ISSUE AND POST-ISSUE SHAREHOLDING OF PROMOTERS AND PROMOTER 

GROUP AS A PERCENTAGE OF THE PAID-UP SHARE CAPITAL OF THE COMPANY 

The following table sets forth the aggregate pre-issue and post-issue shareholding of Promoters and Promoter Group 

as a percentage of the paid-up share capital of the Company. 

CATEGORY OF 

SHAREHOLDERS 

Pre-Issue Post-Issue* 

No. of Equity 

Shares 

Percentage (%) 

holding 

No. of Equity 

Shares 

Percentage (%) 

holding 

Promoters     

Smruti Sushilkumar Shinde 52,07,300 65.01% [ǒ] [ǒ] 

Harvindar Singh Arora 28,02,695 34.99% [ǒ] [ǒ] 

Total (A) 80,09,995 100.00% [ǒ] [ǒ] 

 

Promoter Group     

Total (B) Nil  Nil  [ǒ] [ǒ] 

 

Public Shareholders     

Jawahar Sharma  1 Negligible [ǒ] [ǒ] 
Mithilesh Mishra 1 Negligible [ǒ] [ǒ] 
Amol Kshirsagar 1 Negligible [ǒ] [ǒ] 
Aparna Bhosle  1 Negligible [ǒ] [ǒ] 
Avinash Wadhwani and Monica 

Avinash Wadhwani # 
1 Negligible [ǒ] [ǒ] 

TOTAL  (C) 5 Negligible [ǒ] [ǒ] 

TOTAL  (A+B+C) 80,10,000 100.00% [ǒ] [ǒ] 
*Subject to Basis of Allotment 
#Avinash Wadhwani and Monica Avinash Wadhwani are joint shareholders. 

For further details, please refer to section titled ñCapital Structureò beginning on page no. 85 of this Draft Prospectus. 

SHAREHOLDING PATTERN OF PROMOTER / PROMOTER GROUP AND ADDITIONAL TOP 10 

SHAREHOLDERS OF THE COMPANY AS AT ALLOTMENT 

The following table sets forth the shareholding pattern of promoter / promoter group and additional top 10 shareholders 

of the Company as at allotment: 

Sr 

No. 

Pre-Issue shareholding as at date of Advertisement(2) Post-Issue shareholding as at 

date of Allotment(3) 

Shareholders 
No. of Equity 

Shares 

Shareholding 

(%)  

No. of Equity 

Shares 

Shareholding 

(%)  

Promoters 

1. Smruti Sushilkumar Shinde [ǒ] [ǒ] [ǒ] [ǒ] 

2. Harvindar Singh Arora [ǒ] [ǒ] [ǒ] [ǒ] 

 Total (A) [ǒ] [ǒ] [ǒ] [ǒ] 

Promoter Group(1) 

- Total (B) [ǒ] [ǒ] [ǒ] [ǒ] 

Additional Top 10 Shareholders(4) 

1. Jawahar Sharma  [ǒ] [ǒ] [ǒ] [ǒ] 

2. Mithilesh Mishra [ǒ] [ǒ] [ǒ] [ǒ] 

3. Amol Kshirsagar [ǒ] [ǒ] [ǒ] [ǒ] 

4. Aparna Bhosle  [ǒ] [ǒ] [ǒ] [ǒ] 

5. Avinash Wadhwani and Monica 

Avinash Wadhwani#  
[ǒ] [ǒ] [ǒ] [ǒ] 

 TOTAL  (C) [ǒ] [ǒ] [ǒ] [ǒ] 

 TOTAL  (A+B+C) [ǒ] [ǒ] [ǒ] [ǒ] 
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Notes: 

1) The Promoter Group are not holding any shares in the Company as on date of this Draft Prospectus 

2) Pre-Issue shareholding as at the date of Advertisement shall be updated at the time of filing the Prospectus; 

3) Based on the Issue Price of  [ǒ] and subject to finalization of the basis of allotment. 

4) As on the date of this Draft Prospectus, we have total 7 (seven) shareholders, out of which only 5 (five) are Public Shareholders. 

#Avinash Wadhwani and Monica Avinash Wadhwani are joint shareholders. 

SUMMARY OF RESTATED  FINANCIAL INFORMATION  

A. CONSOLIDATED  
(  in Lakhs) 

Particulars 
For the period ended March 

31, 2025* 

Share Capital 801.00 

Reserves and Surplus 639.60 

Net worth 1440.60 

Revenue from Operation 6829.96 

Other Income 52.54 

Profit after Tax  426.91 

Earnings per share in  5.25 

Net Asset Value Per Share **  17.98 

Total borrowings 641.45 
* Since this being the first presentation of Consolidated financial statement, comparative previous period figures are not presented as per para 

30 of AS 21. 
** NAV per share mentioned above is calculated on the Weighted average number of Equity Shares outstanding during the year which is adjusted 
for the Bonus Issue (80,00,000 shares) issued on October 26, 2024. 

 
B. STANDALONE  

((  in Lakhs) 

Particulars 
For the Financial Year ended: 

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

Equity Share Capital 801.00 1.00 1.00 

Reserves and Surplus 639.59 1,018.85 826.14 

Net worth 1440.59 1,019.85 827.14 

Revenue from Operation  6032.67 1788.31 3129.17 

Other Income  97.52 58.36 183.86 

Profit after Tax  420.74 192.71 735.10 

Earnings per share in  5.25 2.41 9.18 

Net Asset Value Per Share * 17.98 12.73 10.33 

Total borrowings  295.62 297.83 115.24 
*NAV per share and EPS mentioned above is calculated on weighted average number of equity shares outstanding during the year which is adjusted 
for the Bonus Issue (80,00,000 shares) issued on October 26, 2024. 
 
Notes: The face value of Equity Shares is  10.00/- each. The ratios have been computed as under: 
1. Net worth means the aggregate value of the paid-up equity share capital, share premium account, and reserves and surplus (excluding 

revaluation reserve) as reduced by the aggregate of miscellaneous expenditure (to the extent not adjusted or written off) and the debit balance 
of the profit and loss account. 

2. Revenue from Operations excludes other income. 
3. Basic and Diluted EPS amounts are calculated by dividing the profit/(loss) for the period/years attributable to shareholders of our Company 

by the weighted average number of Equity Shares outstanding during the period/years for calculating the Weighted Average Number of Equity 
Shares for EPS above, these bonus shares have been considered in all the periods reported. 

4. Total Borrowing includes the non-current borrowing and current borrowings of our Company. 

QUALIFICATIONS OF THE STATUTORY AUDITOR WHICH HAVE NOT BEEN GIVEN EFFECT IN 

THE RESTATED FINANCIAL STATEMENTS  

The Restated Financial Statements do not contain any qualification requiring adjustments by the Statutory Auditors 

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

SUMMARY OF OUTSTANDING LITIGATIONS & MATERIAL DEVELOPEMENTS  

A summary of pending legal proceedings and other material litigations involving our Company, our Promoters, our 
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Directors, our KMPS and SMPs, our Subsidiary and our Group Companies are provided below: 

Name of 

Entity  

Criminal 

proceedings  

Tax 

proceedings  

Statutory / 

Regulatory 

proceedings  

Disciplinary 

actions by 

the SEBI / 

Stock 

Exchanges 

against our 

promoter  

Material 

Civil 

litigations  

Aggregate 

Amount 

Involved  

(  in lakhs) 

Company 

By the 

Company 

Nil  Nil  Nil  Nil  Nil  Nil  

Against the 

Company 

Nil  Nil  Nil  Nil  Nil  Nil  

Directors 

By the 

Directors 

Nil  Nil  Nil  Nil  Nil  Nil  

Against the 

Directors 

Nil  1 Nil  Nil  Nil  1.97 

Promoters 

By the 

Promoters 

Nil  Nil  Nil  Nil  Nil  Nil  

Against the 

Promoters 

Nil  Nil  Nil  Nil  Nil  Nil  

Subsidiaries 

By the 

Subsidiaries 

Nil  Nil  Nil  Nil  Nil  Nil  

Against the 

Subsidiaries 

Nil  Nil  Nil  Nil  Nil  Nil  

KMP/SMP  

By the 

KMP/SMP 

Nil  Nil  Nil  Nil  NA Nil  

Against the 

KMP/SMP 

Nil  Nil  Nil  Nil  NA Nil  

Group Companies 

By the Group 

Companies 

Nil  NA Nil  Nil  Nil  Nil  

Against the 

Group 

Companies 

Nil  NA Nil  Nil  Nil  Nil  

For further details of our Outstanding litigations and Materials Development please refer Section titled ñOutstanding 

Litigation and Material Developmentò on page no. 285 this Draft Prospectus. 

RISK FACTORS 

Investments in equity and equity-related securities involve a degree of risk and investors should not invest any funds 

in this Issue unless they can afford to take the risk of losing their investment. Investors are advised to read the risk 

factors carefully before taking an investment decision in this Issue. For taking an investment decision, investors must 

rely on their own examination of our Company and the Issue including the risks involved. The Equity Shares offered 

in the Issue have neither been recommended nor approved by Securities and Exchange Board of India. Specific 

attention of the investors is invited to the section titled ñRisk Factorsò beginning on page no. 34 of this Draft 

Prospectus.  
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SUMMARY OF CONTINGENT LIABILITIES OF OUR COMPANY# 

The following table sets forth our contingent liabilities for the Financial Year ended March 31, 2025, March 31, 2024, 

and March 31, 2023, as per the Restated Financial Statement: 

(  in Lakhs) 

Particulars 
Financial Year 

ended March 31, 
2025 

Financial Year 
ended March 31, 

2024 

Financial Year 
ended March 31, 

2023 

Tax Related NIL NIL NIL 
Non-Tax Related NIL NIL NIL 
TOTAL  NIL  NIL  NIL  

#As certified by CGCA & Associates LLP., Chartered Accountants, pursuant to their certificate datedШSeptember 24, 2025. 

For further details of our contingent liabilities, please refer Section titled ñRestated Financial Statementò on page 

no. 214 this Draft Prospectus. 

SUMMARY OF RELATED PARTY TRANSACTIONS 

As required under Accounting Standard 18 ñRelated Party Disclosuresò as notified pursuant to Company (Accounting 

Standard) Rules 2006, following are details of transactions with the related parties of the Company as defined in AS 

18. 

List of Related Parties: 

Particulars Name of Related Parties Nature of Relationship 

Directors and Key 

Management Personnel 

(KMP) 

Smruti Sushilkumar Shinde Director 
Harvindar Singh Arora Director and CEO 

Devendra Raikwar (Resigned w.e.f. 31.05.2025) CFO 
Sakshi Saxena Company Secretary 

Enterprises in which key 

managerial personnel and their 

relatives have significant 

influence 

SB Filmz Venturez LLP Subsidiary 

SOBO Films Private Limited Common Director 

Harvindar Singh Arora Relative of Director 

Rosetta Stone Consulting Services LLP (Formerly known 

as Rosetta Stone Consulting Services Pvt. Ltd.) 
Common Director 

Transactions carried out with Related Parties along with balance outstanding at the year-end are as under: 

A. Consolidated 

(  in Lakhs) 

Transaction during the year 
For the F.Y. ended 

March 31, 2025 

Professional Fees 

Smruti Sushilkumar Shinde 

Harvindar Singh Arora 

 

60.00 

36.00 

Total 96.00 

Director Remuneration 

Smruti Sushilkumar Shinde 

Harvindar Singh Arora 

 

14.40 

12.00 

Total 26.40 

Interest Income on Loan Given 

SOBO Films Private Limited 

 

0.01  

Loan Repaid 

Smruti Sushilkumar Shinde 

Harvindar Singh Arora 

SOBO Films Private Limited 

 

230.00 

90.00 

3.13 

Total 323.23 
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Loan Received 

Smruti Sushilkumar Shinde 

Harvindar Singh Arora 

SOBO Films Private Limited 

 

25.00 

55.00 

14.80  

Total 94.80 

Interest Expenses on other payables 

SOBO Films Private Limited 

 

1.66 

Salary Expenses 

Devendra Raikwar 

Sakshi Saxena 

 

1.00 

1.00 

Total 2.00 

 

Outstanding balances 
As on F.Y. ended 

March 31, 2025 

Professional Fees Payable  

Smruti Sushilkumar Shinde 

  

3.56 

Directors Remunerations payable 

Smruti Sushilkumar Shinde 

Harvindar Singh Arora 

 

4.80 

2.04 

Total 6.84 

Loan Received 

Harvindar Singh Arora 

 

60.00  

Salary Payable 

Devendra Raikwar 

Sakshi Saxena 

 

0.50 

0.50 

Total 1.00 

Other payables 

SOBO Films Private Limited 

 

10.66  

Total 10.66 

B. Standalone 

(  in Lakhs) 

Transaction during the year 
F.Y. ended 

March 31, 2025 

F. Y. ended 

March 31, 2024 

F.Y. ended 

March 31, 2023 

Professional Fees 

Harvindar Singh Arora 

Gurcharan Kaur 

Smruti Sushilkumar Shinde 

Rosetta Stone Consulting Services LLP  

(Formerly known as Rosetta Stone Consulting 

Services Pvt. Ltd.) 

 

36.00 

- 

60.00 

- 

 

48.00 

- 

- 

- 

 

32.00 

18.00 

- 

12.00 

 Total 96.00  48.00 62.00 

Interest Income on Loan Given 

SOBO Films Private Limited 

 

0.01 

 

8.28 

 

7.85 

 Total 0.01  8.28  7.85  

Loan Repaid 

 Harvindar Singh Arora 

 SOBO Films Private Limited 

 

90.00  

3.13  

 

- 

- 

 

-   

593.16  
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 Smruti Sushilkumar Shinde 230.00  100.00 -  

Total 323.13 100.00 593.16 

Loan Received 

Smruti Sushilkumar Shinde 

Harvindar Singh Arora 

SOBO Films Private Limited 

 

25.00 

55.00 

14.80 

 

305.00 

35.00 

- 

 

- 

- 

240.46 

 Total 94.80 340.00 240.46 

Directors Remunerations 

Smruti Sushilkumar Shinde 

Harvindar Singh Arora 

 

14.40 

12.00 

 

84.00 

- 

 

84.00 

- 

 Total 26.40 84.00 84.00 

Investment in LLP 

SB Filmz Venturez LLP 

 

9.00 

 

- 

 

- 

 Total 9.00 - - 

Share of Profit 

SB Filmz Venturez LLP 

 

55.42 

 

- 

 

- 

 Total 55.42 - - 

Interest Expenses on other payables 

SOBO Films Private Limited 

 

1.66 

 

2.55 

 

3.25 

 Total 1.66 2.55 3.25 

Salary Expenses 

Devendra Raikwar 

Sakshi Saxena 

 

1.00 

1.00 

 

- 

- 

 

- 

- 

 Total 2.00   -  -  

 

Outstanding balances 
As on F.Y. ended 

March 31, 2025 

As on F.Y. ended 

March 31, 2024 

As on F.Y. ended 

March 31, 2023 

Professional Fees Payable 

Harvindar Singh Arora 

Smruti Sushilkumar Shinde 

 

- 

3.56 

 

33.69 

- 

 

- 

- 

 Total 3.56  33.69 - 

Interest Receivable on Loan  

SOBO Films Private Limited 

 

- 

 

11.66 

 

7.06 

 Total - 11.66 7.06 

Loan Given 

SOBO Films Private Limited 

 
р 

 

- 

 

178.60 

 Total р - 178.60 

Loan Received 

SOBO Films Private Limited 

Smruti Sushilkumar Shinde 

Harvindar Singh Arora 

 

- 

- 

- 

 

- 

205.00 

35.00 

 

- 

- 

- 

 Total - 240.00 - 

Remunerations Payable 

Smruti Sushilkumar Shinde 

Harvindar Singh Arora 

 

4.80 

2.04 

 

48.87 

- 

 

3.95 

- 

 Total 6.84 48.87 3.95 

Investment in LLP    
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SB Filmz Venturez LLP 9.00 - - 

 Total 9.00 -  

Salary Payable 

Sakshi Saxena 

Devendra Raikwar 

 

0.50 

0.50 

 

- 

- 

 

- 

- 

 Total 1.00 - - 

Other Payables 

SOBO Films Private Limited 

 

10.66 

 

19.46 

 

27.38  

 Total 10.66 19.46  27.38 
#As certified by CGCA & Associates LLP., Chartered Accountants, pursuant to their certificate datedШSeptember 24, 2025. 

 

For details of Related Party Transaction, please refer section titled ñRestated Financial Statementsò beginning on 

page no. 214 of this Draft Prospectus. 

FINANCING ARRANGEMENTS 

There are no financing arrangements whereby our Promoters, members of Promoter Group, the Directors of our 

Company and their relatives have financed the purchase by any other person of securities of our Company other than 

in the normal course of the business of the financing entity during the period of 6 (six) months immediately preceding 

the date of filing of this Draft Prospectus.   

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

PROMOTER IN ONE (1) YEAR PRECEDING THE DATE OF THIS DRAFT PROSPECTUS 

The weighted average price at which the equity shares were acquired by our Promoters in the 1 (one) year preceding 

the date of this Draft Prospectus: 

Name of Shareholder Number of Shares acquired 
Weighted Average Cost of Acquisition 

per Equity Share (in ) * 

Smruti Sushilkumar Shinde 52,00,900 NIL 

Harvindar Singh Arora 27,99,200 NIL 
*As certified by CGCA & Associates LLP., Chartered Accountants, pursuant to their certificate dated September 24, 2025. 

AVERAGE COST OF ACQUISITON OF EQUITY SHARES OF THE PROMOTER 

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

Name Number of Shares 
Average Cost of Acquisition per 

Equity Share (in ) * 

Smruti Sushilkumar Shinde 52,07,300 0.02 

Harvindar Singh Arora 28,02,695 1.38 
*As certified by CGCA & Associates LLP., Chartered Accountants, pursuant to their certificate dated September 24, 2025. 

For further details of the average cost of acquisition of our Promoters, see ñCapital Structure ï Build-up of the 

Promotersô shareholding in our Companyò on page no. 91 this Draft Prospectus. 

DETAILS OF PRE-IPO PLACEMENT 

Our Company does not contemplate any issuance or placement of Equity Shares from the date of this Draft Prospectus 

till the listing of Equity Shares. 
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ISSUE OF EQUITY SHARES FOR CONSIDERATION OTHER THAN CASH IN THE LAST 1 (ONE) YEAR 

The following are the details of Equity Shares issued for Consideration other than cash in the last 1 (one) year: 

Date of 

Issue/ 

Allotment 

Name of 

Allottees 

Number of 

Equity 

Shares 

Face 

Value 

( ) 

Issue 

Price 

( ) 

Nature of 

Consideration 

Nature for 

Allotment 

Benefits 

Accrued 

 

October 26, 

2024 

 

 

Smruti 

Sushilkumar 

Shinde 

52,00,800* 

10 Nil Other than Cash 

Issue of bonus 

shares in the ratio 

of 800:1 (i.e. 

Eight Hundred 

new Equity Share 

for every one 

Equity Share 

held). 

Capitalization 

of Reserves & 

Surplus. 
Harvindar 

Singh Arora 
27,99,200* 

*Allotment of 80,00,000 Equity Shares to 10,000 Equity Shares. Bonus Issue in the ratio of 800 Equity Shares for every 1 Equity Share held in our 

Company. 

For details, please refer to Section titled ñCapital Structureò beginning on page no. 85 of this Draft Prospectus. 

SPLIT / CONSOLIDATION OF EQUITY SHARES IN THE LAST ONE (1) YEAR 

Our Company has not undertaken a split or consolidation of the Equity Shares in the 1 (one) year preceding the date 

of this Draft Prospectus. 

EXEMPTION FROM COMPLYING WITH ANY PROVISIONS OF SECURITIES LAWS GRANTED BY 

SEBI 

Our Company had filed an exemption application dated June 19, 2025 with SEBI (the ñSEBI Exemption 

Applicationò) for seeking exemption under Regulation 300(1) of the SEBI ICDR Regulations from identifying and 

disclosing the following as members of the Promoter Group: (a) Sushilkumar Sambhaji Shinde (Father of Smruti 

Sushilkumar Shinde), (b) Ujwala Sushilkumar Shinde (Mother of Smruti Sushilkumar Shinde), (c) Priti Raj Shroff 

(Sister of Smruti Sushilkumar Shinde), (d) Praniti S Shinde (Sister of Smruti Sushilkumar Shinde), (e) Sanjay 

Bhagchand Pahariya (Spouse of Smruti Sushilkumar Shinde), (f) Mamta Bhagchand Pahariya (Spouseôs Mother of 

Smruti Sushilkumar Shinde), (g) Rajesh Bhagchand Pahariya (Spouseôs Brother Smruti Sushilkumar Shinde), (h) 

Satindarjit Singh Arora (Brother of Harvindar Singh Arora) (the ñRelevant  Personsò), (i) any body corporate in 

which 20% or more of the equity share capital is held by the Relevant  Persons or a firm or any Hindu Undivided 

Family where Relevant  Persons may be a member; and (vii) any body corporate in which anybody corporate 

mentioned under (i) above holds 20% or more of the equity share capital, in accordance with the SEBI ICDR 

Regulations. SEBI pursuant to its letter bearing reference number SEBI/HO/CFD/RAC-

DIL1/P/OW/2025/0000024807/1 dated September 18, 2025, has directed our Company to include Sushilkumar 

Sambhaji Shinde, Ujwala Sushilkumar Shinde, Priti Raj Shroff, Praniti S Shinde, Sanjay Bhagchand Pahariya,  Mamta 

Bhagchand Pahariya, Rajesh Bhagchand Pahariya and Satindarjit Singh Arora and their related entities, as part of the 

Promoter Group of our Promoters and include applicable disclosures based on the information as available in the 

public domain in the Issue Documents.  

Accordingly, based on a careful examination of the search results available on public platforms including Watchout 

Investors database and CIBIL database (except Rajesh Bhagchand Pahariya and Mamta Bhagchand Pahariya), our 

Company confirms that the Relevant  Persons (a) are not debarred or prohibited from accessing capital markets under 

any order or direction passed by SEBI; and (b) have  not been declared as Wilful Defaulter or Fraudulent Borrower 

by any bank or financial institution or consortium thereof, in accordance with the guidelines on wilful defaulters or 

fraudulent borrower issued by Reserve Bank of India. Our Company had also issued letters dated September 26, 2025, 

via registered post on September 26, 2025 as an attempt to establish further communication with Sushilkumar 

Sambhaji Shinde, Ujwala Sushilkumar Shinde, Priti Raj Shroff, Praniti S Shinde, Sanjay Bhagchand Pahariya, Mamta 

Bhagchand Pahariya, Rajesh Bhagchand Pahariya and Satindarjit Singh Arora (ñRelevant Personsò) however our 
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Company have not received any communication from said persons. As of the date of this Draft Prospectus, our 

Company is unable to obtain the information about the said Relevant Persons and their related entities. In this regard, 

suitable disclosures have been included in this Prospectus based on diligence of publicly available information and 

public domain search including on the websites of CIBIL (except Rajesh Bhagchand Pahariya and Mamta Bhagchand 

Pahariya) and watchout investors. 

For details, please refer to Section titled ñRisk Factor No. 7 - The immediate relatives of our promoters, who are 

deemed to be a part of the Promoter Group under the SEBI ICDR Regulations have not provided consent, 

information or any confirmations or undertakings pertaining to themselves which are required to be disclosed as 

part of the Promoter Group in this Draft Prospectusò on page no. 38 of this Draft Prospectus. 
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SECTION ï III - RISK FACTORS 

An investment in our Equity Shares involves a certain degree of risk. You should carefully consider all the information 

in this Draft 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 or the industry in 

which we operate. Additional risks and uncertainties not presently known to us or that we currently deem immaterial 

may also impair our businesses, results of operations, financial condition and cash flows. If any of the following risks 

or other risks that are not currently known or are currently deemed immaterial actually occur, our businesses, results 

of operations, financial condition and cash flows could suffer, the trading price of our Equity Shares could decline, 

and you may lose all or part of your investment. Prospective investors should read this Section in conjunction with 

ñBusiness Overviewò, ñIndustry Overviewò and ñManagementôs Discussion and Analysis of Financial Condition 

and Results of Operationsò beginning on pages no. 151, 122 and 273 respectively of, as well as the financial and 

other information contained in, this Draft Prospectus. 

Prospective investors 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 which may differ in certain respects from that of other 

countries. This Draft Prospectus also contains forward-looking statements that involve risks, assumptions, estimates 

and uncertainties. Our actual results could differ materially from those anticipated in these forward-looking 

statements as a result of certain factors, including the considerations described below and elsewhere in this Draft 

Prospectus. For further details, please see the Section titled ñForward-Looking Statementsò beginning on page no. 

21 of this Draft Prospectus. 

Unless otherwise indicated or context requires otherwise, the financial statement included herein is derived from our 

Restated Financial Statements including Restated Consolidated Financial Statement for the financial year ended 

March 31, 2025 and Restated Standalone Financial Statement for Financial Year ended March 31, 2025, March 31, 

2024 and March 31, 2023 included in this Draft Prospectus. 

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

other implications of any of the risks described in this Section. In making an investment decision, prospective investors 

must rely on their own examination of our Company and the terms of the Issue including the merits and risks involved. 

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

in our Equity Shares. 

Materiality 

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

for determining the materiality. 

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

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

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

INTERNAL RISK FACTORS: 

1. Our business is highly dependent on a limited number of customers and losing them or experiencing a 

significant reduction in contracts could have a detrimental effect on our operations. 

We have built and will continue to prioritize strengthening long-term relationships with our customers across the 

industries we serve. However, we rely on a selected group of customers who account for a significant portion of our 

total revenue. Below are the details of the contributions from our top 2, top 5, and top 10 customers to our revenue: 

A. Consolidated 

(Amount in Lakhs, except %) 

Particulars 
For the year ended on 

March 31, 2025 

Revenue from Top 2 Customers 4,291.30 
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Total Revenue from Operations 6,829.96 

% of Revenue 62.83% 

Revenue from Top 5 Customers 6,544.73 

Total Revenue from Operations 6,829.96 

% of Revenue 95.82% 

Revenue from Top 10 Customers 6,693.73 

Total Revenue from Operations 6,829.96 

% of Revenue 98.00% 
Note: As certified by CGCA & Associates LLP., Chartered Accountants, pursuant to their certificate datedШSeptember 24, 2025. 

 

B. Standalone 

(Amount in Lakhs, except %) 

Particulars 
For the year ended 

on March 31, 2025 

For the year ended 

on March 2024 

For the year ended 

on March 2023 

Revenue from Top 2 Customers 4,291.30 1,611.81 3,127.17 

Total Revenue from Operations 6,032.67 1,788.31 3,129.17 

% of Revenue 71.13%  90.13% 99.94% 

Revenue from Top 5 Customers 5,837.07 1,788.31 3,129.17 

Total Revenue from Operations 6,032.67 1,788.31 3,129.17 

% of Revenue 96.76% 100.00% 100.00% 

Revenue from Top 10 Customers 5,936.37 1,788.31 3,129.17 

Total Revenue from Operations 6,032.67 1,788.31 3,129.17 

% of Revenue 98.40% 100.00% 100.00% 
Note: As certified by CGCA & Associates LLP., Chartered Accountants, pursuant to their certificate datedШSeptember 24, 2025. 

 

There is no assurance that we will be able to retain our existing key customers or sustain the current level of business 

with each of them. The loss of these customers, or a reduction in revenue from them, could materially impact our 

business, financial condition, operations, and cash flow. However, as we continue to acquire new clients in the ordinary 

course of business, the composition and revenue from these key customers may evolve. We are committed to retaining 

our clients by consistently delivering quality content, which allows us to provide greater value to each client. This 

approach enhances our engagement with both new and existing customers, presenting significant growth 

opportunities. For more details, please refer to the ñBusiness Overviewò beginning on page no. 151 of this Draft 

Prospectus. 

2. Our Business is dependent upon the taste and preferences of the audience. Any shift in consumer taste and 

preference will have a negative impact on our business. 

The media & entertainment industry is prone to unforeseen shifts in tastes and preferences of audiences, which can 

significantly impact our Companyôs operations. Content and serial production for various Indian and subcontinent TV 

channels and digital platforms is highly driven by consumer preferences, which tend to shift unexpectedly and 

significantly influence demand. This unpredictability makes it crucial for us to consistently produce entertainment that 

meets the dynamic and evolving tastes of the broad consumer market within Indian and Indian sub-continent. The 

popularity and economic success of our TV series, web series, films and other digital content depends on many factors 

including general public tastes, key talent involved, the promotion and marketing of the serials, the quality and 

acceptance of other competing programs released into, general economic conditions, the genre and specific subject 

matter of the film and other tangible & intangible factors, all of which can change, are factors that we cannot predict 

with certainty and which may be beyond our control. If we are unable to Produce the content that appeal to audiences 

or to accurately judge audience acceptance of content, the commercial success of such serials will be in doubt, which 

could result in costs exceeding revenues generated or anticipated profits not being realized, which could have a 

material adverse effect on our business, prospects, financial condition and results of operations. 

3. Our financial condition and business prospects could be materially and adversely affected if we do not 

complete the project as planned or if they experience delays or cost overruns.  
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There are substantial financial risks relating to the production and completion of episodes. The Indian media & 

entertainment industry has traditionally been controlled by family run enterprises, with relatively low levels of 

corporatization. While the growth of corporate serial production companies has in recent times increased levels of 

accountability, the media & entertainment industry continues to be relatively unorganized. Actual film costs may 

exceed their budgets and factors such as labour disputes, unavailability of a star performer, equipment shortages, 

disputes with production teams or adverse weather conditions may cause cost overruns and delay or hamper 

completion of a production.  

We are responsible for all cost overruns on our own productions and as such this production method exposes us to the 

greatest execution risk. While we try to maintain efficiency for our projects and we intend to continue such practices, 

we cannot assure you that any cost overruns will be adequately addressed. In the event of substantial budget overruns, 

we may be required to seek additional financing from outside sources to complete a project, which may not be available 

on terms acceptable to us or at all. Any such delays in production, failure to complete projects and costs overruns 

could result in us not recovering our costs and could have a material adverse effect on our business, prospects, financial 

condition and results of operations, and harm our reputation. 

The development of our projects involves various risks, including, among others, regulatory risk, financing risk and 

the risk that these projects may ultimately prove to be unprofitable. Entering into such projects may also pose 

significant challenges to our managerial, administrative, financial and operational resources. Our ongoing projects 

could be delayed or cancelled for a variety of reasons, such as the need to finish the project on schedule, whether it 

stays within budget or meets the standards set forth, or whether it doesn't receive the intended Television Rating Point 

(TRP) from viewers; failure to obtain necessary government approvals in time or at all; occurrence of force majeure 

events; unanticipated cost increases or changes in scope of work granted under the respective concession; accidents 

or other incidents and contractual disputes with our actors; and inability to obtain adequate financing to complete 

project. 

A delay on account of any of the factors enumerated above, could increase the financing costs associated with the 

projects and cause us to exceed the forecasted budget. We may also be unable to recover the amounts we have invested 

in the project if the projections contained in the detailed project study/ feasibility report for these projects do not 

materialize. Although there are no such instances in the past, we cannot assure that it will not happen in future. 

4. Our Company relies on Broadcasters, TV Channels, OTT and media platforms including digital media 

platforms for display of the shows and any delay in payment from the broadcasters, TV Channels, OTT and 

media platforms including digital media platforms might significantly affect our revenues and profitability.  

Our Company is heavily dependent on the functioning and performance of TV operators, such as broadcasters, cable 

networks, and streaming platforms, for the successful display and distribution of the contents we produce. Any failure 

or disruption on the part of TV operators, including technical failures, scheduling issues, or a lack of willingness to 

air or promote our content, could significantly hinder our ability to reach our intended audience. If TV operators fail 

to display our serialized content as agreed, it may lead to reduced visibility, lower viewership, and ultimately, a decline 

in revenue from advertising, subscriptions, or syndication deals. Additionally, any failure by TV operators to fulfil 

contractual obligations could harm our Company's reputation in the industry, damage relationships with stakeholders, 

and negatively impact future partnerships with TV networks or platforms. Such disruptions could have a material 

adverse effect on our business operations, financial performance, and long-term growth prospects.  

Any delay in payment from these Broadcasters, TV Channels, OTT and media platforms including digital media 

platforms will significantly affect our revenues and profitability. Although we enter into agreements with the 

Broadcasters and we expect timely payment and advances for meeting our business requirements, any delays in 

payment from these entities can have a significant impact on our revenues and profitability. In such cases, we may 

face difficulties in meeting our financial obligations and funding future productions. In case of termination of any of 

such agreements on short notice can significantly impact profitability of the concerned project. We strive to maintain 

positive relationships with our Broadcasters, TV Channels, OTT and media platforms including digital media 

platforms and have implemented financial and contractual safeguards to minimize the risk of delayed payments. 
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However, there is no guarantee that such measures will always be effective. No such delay in payments occurred in 

the past, however we cannot assure that it will not happen in the future. 

5. The success of our business is highly dependent on the skills, creativity, and availability of key individuals. 

Any loss of these individuals, or their unavailability, could have a significant negative impact on the business 

and its operations, potentially leading to increased costs, decreased revenue, and damage to the businessôs 

reputation. 

The success of our business is largely dependent on the talents and expertise of key individuals, such as scriptwriters, 

artists, actors, technicians, professionals and Consultants. These individuals are the backbone of the creative process, 

and their unique skills and creativity are not readily replaceable. Thereby, the entire success of a project or production 

depends on the abilities and contributions of these Individuals. Additionally, their availability and timely delivery of 

services are also crucial for the smooth execution of a project. In the event that a scriptwriter, artist, or technician is 

not available when needed, this could cause significant delays and disruption to the production timeline, potentially 

leading to increased costs and decreased revenue.  

Further, loss of any of these key individuals due to any reason, such as disputes, illness, or other unforeseen 

circumstances, can have a significant negative impact on a project. The loss of a key scriptwriter, for example, could 

mean that the story development process comes to a halt, leading to a significant delay in production. This could 

impact the reputation of the business and its ability to attract and retain talent in the future. Furthermore, our inability 

to attract additional skilled artists, particularly script writers and other technical personnel could have a material 

adverse effect on our business, financial condition and results of operations.  

Our Company follows a different approach to talent acquisition, we engage a specialised team of highly skilled 

professionals, creatives, writers, and consultants on a project-to-project basis to drive our business operations. For 

each project, we also engage a substantial team of unskilled contractual manpower for carrying out the ancillary 

production activities.  

As on March 31, 2025, the Company employs 09 personnel spanning across departments. Out of these only 02 

employees are currently registered under the ESIC scheme in compliance with applicable regulations. The following 

table represents the number of employees registered under the ESIC scheme in the last 3 Fiscals: 

Details 
Financial Year 

2024-25 2023-24 2022-23 

Total No. of Employees 09 03 03 

No. of Employees Registered with ESIC 02 NA NA 

Total Amount Paid towards ESIC payment 

(Amount in INR) 

256/- NA NA 

We are dependent on significant number of our employees who are skilled and due to the limited pool of available 

skilled personnel, we face strong competition to recruit and retain skilled and professionally qualified staff. Our 

continued future success also depends upon our ability to recruit and retain a large group of experienced professionals 

and staff. The loss of the services of our senior management or our inability to recruit, train or retain a sufficient 

number of experienced personnel could have a material adverse effect on our operations and profitability. Our ability 

to retain experienced staff members as well as senior management will in part depend on our maintaining appropriate 

staff remuneration and incentive schemes in accordance with the prevailing private sector industry standards. We 

cannot assure you that the remuneration and incentive schemes we have in place will be sufficient to retain the services 

of skilled employees. Historically, we have not experienced any significant lack or deficiency of professionals, 

consultants and other contractual individuals. However, there can be no assurance that we will not experience any 

disruptions to our operations due to disputes or other problems with our contractual employees and professionals, 

which may adversely affect our business and the results of operations. 

For further details of our business, please refer to section titled ñBusiness Overviewò beginning on page no. 151 of 

this Draft Prospectus. 
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6. The objects of the Issue include funding working capital requirements of our Company, which are based on 

certain assumptions and estimates. 

The objects of the Issue which include funding working capital requirements of our Company, which are based on 

management estimates and certain assumptions. For details, see ñObjects of the Issueò on page no. 97. Our working 

capital requirements may be subject to change due to factors beyond our control including force majeure conditions, 

an increase in defaults by our customers, and the availability of funding from banks or financial institutions. 

Accordingly, such working capital requirements may not be indicative of the actual requirements of our Company in 

the future and investors are advised not to place undue reliance on such estimates of future working capital 

requirements. 

7. The immediate relatives of our promoters, who are deemed to be a part of the Promoter Group under the SEBI 

ICDR Regulations have not provided consent, information or any confirmations or undertakings pertaining 

to themselves which are required to be disclosed as part of the Promoter Group in this Draft Prospectus. 

Our Company requested Sushilkumar Sambhaji Shinde, Ujwala Sushilkumar Shinde, Priti Raj Shroff, Praniti S 

Shinde, Sanjay Bhagchand Pahariya, Rajesh Bhagchand Pahariya, Mamta Bhagchand Pahariya, immediate relatives 

of our Promoter Smruti Sushilkumar Shinde and Satindarjit Singh Arora, immediate relative of our  Promoter  

Harvindar Singh Arora  who  are  deemed  to  be  a  part  of  the  Promoter  Group  under  the  SEBI  ICDR Regulations  

(ñRelevant  Personsò),  to  provide  information,  confirmations  and  undertakings  in  respect  of themselves and 

their relevant entities as members of the Promoter Group. However, our Company, despite several attempts, could not 

establish communication with these Relevant Persons. Therefore, our Company, pursuant to its letter dated June 19, 

2025, had sought an exemption from the inclusion of Relevant Persons in Promoter Group of our Company. SEBI, 

pursuant to its letter dated September 18, 2025, has directed our Company to include these Relevant Persons as part 

of Promoter Group of our Company and include applicable disclosures based on the information available in the public 

domain.  

Subsequently, our Company had also issued letters dated September 26, 2025, via registered post on September 26, 

2025 as an attempt to establish further communication with the Relevant Persons, however our Company has not 

received any communication from the said persons. As of the date of this Draft Prospectus, our Company is unable to 

obtain the information about the said Relevant Persons and their related entities. In this regard, suitable disclosures 

have been included in this Prospectus based on diligence of publicly available information and public domain search 

including on the websites of CIBIL (except Rajesh Bhagchand Pahariya and Mamta Bhagchand Pahariya) and 

watchout investors. 

In  view  of  non-receipt  of  the  relevant  confirmations  and  undertakings  from  Relevant  Persons  and  in  order  

to comply with the disclosure requirements specified under the SEBI ICDR Regulations pertaining to members of the 

Promoter Group of issuer companies, our Company has disclosed such details pertaining to Relevant Persons in the 

section titled ñOur Promoters and Promoter Groupò on page no. 203 of this Draft Prospectus only to the extent 

available and accessible to our Company from the publicly available information. However, given that certain of such 

confirmations are based only on publicly available information published on MCA website, our Company has not 

been able to identify any body corporate in which 20.00% or more of the equity share capital is held by any of the 

Relevant Persons in which they are members and consequently, our Company has not been able to identify all entities 

which may be considered as a part of the Promoter Group of our Company and/or include disclosures in this Draft 

Prospectus pertaining to any factual confirmations required to be made in relation to the Promoter Group members. 

There can be no assurance that all relevant and/or complete disclosures pertaining to Relevant Persons and their 

connected entities, as members of the Promoter Group of our Company are included in this Draft Prospectus. To that 

extent, the incremental disclosures made in the section titled ñOur Promoters and Promoter Group ï Our Promoter 

Groupò in relation to Relevant Persons and/or connected entities beginning on page no. 203 of this Draft Prospectus, 

are limited and based on the publicly available information published.  
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8. Our business is dependent on the contractual arrangements entered into by us. Many of our client contracts 

can be terminated with or without cause by providing notice and without termination-related penalties.  

We enter contracts with our clients which impose several contractual obligations upon us. If we are unable to meet 

these contractual obligations and / or our clients perceive any deficiency in our services, we may face legal liabilities 

and consequent damage to our reputation which may in-turn adversely impact our business, financial condition and 

results of operations. There are also some contracts, which terminable by our clients in writing upon committing any 

breach or non-observance of any conditions of the Agreements entered into viz. fraud by our Company or any 

misconduct of our associate employees which could adversely affect the reputation of our clients. While, we consider 

all factors internally prior to entering into such contractual agreements, we cannot assure you that such clients may 

choose to terminate their agreements with our Company based on the terms stated above. Further, the non-compliance 

or breach of the terms of the contractual arrangements by either party to the agreements may lead to, among other 

things, damages, penalties or termination of the agreements, which may consequently result in our inability to attract 

further business in the future. We have faced following instances in the past related to termination of contracts for our 

shows: 

Year Broadcasted on Show Name 
Contracted 

Episodes 

Terminated 

After 

Termination 

Year 

Reasons 

2023 Star Pravah 
Kunya Rajachi Ga 

Tu Rani 
01-320 Episode no. 216 2024 

Reduced 

viewership 

2024 Star Plus 
Maati Se Bandhi 

Dor 
01-365 Episode no. 285 2025 

Reduced 

viewership 

2025 Dangal TV 
Aye Dil Jee Le 

Zaraa 
01-130 Episode no. 46 2025 

Reduced 

viewership 

The termination of contracts could have a significant impact on the business of our Company, including the loss of 

revenue from affected contracts and damage to our Companyôs reputation. Such terminations may harm the trust and 

relationships built with clients, making it difficult to attract new business in the future. Additionally, Our Company 

may face operational disruptions, which could further hinder business growth. 

9. We depend on our relationships with production house, channels, Directors and other industry participants to 

exploit our Serial content.  

We generate projects through our relationship with production house, channels, Directors and other industry 

participants. Our Company's ability to generate projects largely depends on these relationships. If the Company fails 

to nurture or sustain these connections, we could struggle to secure new projects or fail to capitalize on emerging 

opportunities. This could significantly hinder business growth, as our Company may be unable to access necessary 

resources or collaborations for creating and distributing content.  

Furthermore, inability to develop new relationships with industry players could stifle innovation, limit access to key 

partnerships, and restrict our ability to expand our project pipeline. Over time, this could have a substantial negative 

impact on our Companyôs long-term financial health, prospects, and overall operational performance. In short, the 

Companyôs business model is highly dependent on these relationships, and any disruption could have material 

consequences for our financial stability. 

10. We may not be paid the amount in full by the Broadcasters / TV Channel, OTT and media platforms including 

digital media platforms to which we are entitled.  

We may be subject to working capital risks due to delays or defaults in payment by Broadcasters / TV Channel, OTT 

and media platforms including digital media platforms, which may restrict our ability to function efficiently and make 

payments to others when due. In addition, any delay or failure on our part to produce the shows, within the time 

stipulated by agreements, if pre-signed, to our clients may in turn cause delay in payment or refusal of payment by the 

client. Such defaults/delays by our clients in meeting their payment obligations to us may have a material effect on 

our business, financial condition and results of operations.  



 

40 

 

This could happen due to a variety of reasons, such as financial difficulties faced by broadcasters / TV channels, OTT 

and media platforms including digital media platforms, disputes over contractual terms, delayed payments, or a 

mismatch in expectations regarding revenue share or terms of the agreement. Additionally, changes in market 

conditions, audience ratings, or unforeseen events may affect the broadcasters' ability to honor payment commitments, 

potentially leading to partial or delayed payments.  

However, in order to mitigate such risk, we have incorporated terms of payment in our agreement wherein the client 

has to pay the contracted fees for the production which has been completed till the discontinuation of the agreement, 

irrespective of the fact that the production has been telecasted or not. There has been only one instance in the past 

during COVID-19 first wave wherein our client paid the contract fees for the completed/produced episodes even 

though the later completed episodes were not telecasted.  

11. Some viewers or civil society organizations may find our serial content objectionable.  

It is possible that some viewers in India or abroad may object to film content produced by us based on religious, 

political, ideological or any other positions held by such viewers. This is particularly true of content that is graphic in 

nature, including violent or intimate scenes and films that are politically oriented or targeted at a particular segment 

of the audience. Viewers or civil society organizations, including interest groups, political parties, religious or other 

organizations may assert legal claims, seek to ban the exhibition of our films, protest against us or our films or object 

in a variety of other ways. 

Any of the foregoing could harm our reputation and could have a material adverse effect on our business, prospects, 

financial condition and results of operations. The film content that we produce and distribute could result in claims 

being asserted, prosecuted or threatened against us based on a variety of grounds, including defamation, hurting 

religious sentiments, invasion of privacy, negligence, obscenity or facilitating illegal activities, any of which could 

have a material adverse effect on our business, prospects, financial condition or results of operations. 

12. If we are unable to attract new clients or our existing clients do not renew their contract, the growth of our 

business and cash flows will be adversely affected.  

To increase our revenue and cash flows, we must regularly add new clients. If we are unable to generate sufficient 

sales leads through our marketing programs, or if our existing or new clients do not perceive our services to be of 

sufficiently high value and quality, we may not be able to increase sales and our operating results would be adversely 

affected. 

In addition, our existing clients have no obligation to repeat contracts / award new projects to us due to various factors 

including clientsô satisfaction with our services, acceptance of our creative work by the viewers, changing preference 

of viewers, our prices and the prices of competing service providers. If we fail to achieve repetitive projects from 

existing clients or to add new clients, our operating results will suffer, and our revenue growth, cash flows and 

profitability may be materially and adversely affected. 

13. The risk of losing viewers due to strong competition from other Producers and a growing range of other 

entertainment options. 

Our content faces intense competition from other producers across various platforms, and an oversupply of contentð

especially during peak viewing periods can make it harder to secure prime broadcast slots, potentially reducing 

audience engagement and advertising revenue. Additionally, technological advancements such as streaming and on-

demand services have expanded consumer choices, leading to audience fragmentation and declining traditional 

viewership. If our content fails to attract a sufficient audience, our revenue streams and overall business performance 

could be adversely affected, impacting our financial health and growth prospects. 

14. We operate in an industry which is highly sensitive with regard to maintenance of secrecy of the projects and 

its contents. Any failure on our part to maintain secrecy of our projects, will have an adverse effect on our 

results of operations and financial condition. 
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We operate in an industry which is highly sensitive with regard to maintenance of secrecy of the projects and its 

contents. We have put in place firewall, security systems and procedures to protect the projects and its contents. Piracy 

of project content, its information, digital effects including internet piracy and the sale of counterfeit consumer 

products, may decrease revenue from the exploitation of our products. There was no incident of breach of our firewall, 

security systems and procedures in the past. However, there is no assurance that such breaches will not occur in future 

also. Any failure on our part to maintain secrecy of our projects will have an adverse effect on our results of operations 

and financial condition. 

15. In the future, our production Company intends to expand into film production as well. 

Our Company has not produced any films till date, but our Company intends to produce films under our own banner 

or co-banner, however the Company has experience of producing elongated web series and limited series. In future, 

we may be exposed to greater risks in relation to such productions, more than what a more experienced production 

Company would face. Our lack of experience in marketing and distribution of films may also make it more difficult 

to successfully launch or release our film. This might have a significant negative impact on our business, prospects, 

financial situation, and operational outcomes, as well as damage our reputation.  

16. Common pursuits exists between our Company, our Subsidiary and our Group Company.   

There are common pursuits amongst our Company, Subsidiary Company namely SB Filmz Venturez LLP and our 

Group Company namely SOBO Films Private Limited, an entity controlled by our Promoters Smruti Sushilkumar 

Shinde and Harvindar Singh Arora by virtue of engagement in similar business activities. Our Company, our 

Subsidiary and our Group Company i.e. SOBO Films Private Limited are engaged in the business of engaged in the 

business of television channel programme activities. Our Company holds 90.00% equity shares in our Subsidiary 

Company, and our Promoters are also designated partners in our Subsidiary Company and further our Promoters 

together hold 100.00% of Equity Shares of the SOBO Films Private Limited and further our Promoter Harvindar Singh 

Arora is the CEO and Director of SOBO Films Private Limited. These overlapping designated partnership and 

controlling interests as stated above could create conflicts of interest between the Company, Subsidiary Company 

namely SB Filmz Venturez LLP and our Group Company namely SOBO Films Private Limited and the Promoters. 

We also have related party transactions with the aforesaid entities and further Our Company, Our Subsidiary and Our 

Group Company have the same registered office. For details in regards to such transactions, see ñRestated Financial 

Statementsò, ñOur Subsidiaryò, ñOur Group Companyò and ñOur Promoter and Promoter Groupò on pages no. 

214, 212, 210 and 203, respectively. Any conflict of interest that may occur as a result could adversely affect our 

business, financial condition, results of operations and cash flows. Our Company will adopt necessary procedures and 

practices as permitted by law to address any situations of conflict of interest, if and when they arise. 

17. Our business heavily relies on the expertise and guidance of our Promoters, Directors and Key Managerial 

Personnel to ensure sustained success. Our inability to attract and retain them could adversely affect our 

business, financial condition and results of operations.  

Our Companyôs success is heavily reliant on the continued services and support of our Key Managerial Personnel 

(KMP), as well as the guidance and contributions of our Promoters and Directors. These individuals play a crucial 

role in executing our day-to-day operations and driving the growth of our business. The loss of any of our Promoters, 

KMP or Directors, or the inability to recruit suitable replacements, could have a significant adverse effect on our 

Company. The departure of these key individuals could seriously impair our ability to manage and expand our business 

efficiently, ultimately impacting our bottom line. We understand the importance of retaining qualified employees at a 

reasonable cost and recognize that their skills and expertise is crucial in executing our growth strategy. Without a 

competent and committed workforce, we may struggle to achieve our business objectives. If we experience high 

attrition levels which are largely out of our control, or if we are unable to motivate and retain existing employees, our 

business, financial condition and results of operations may be adversely affected. 

For further information regarding our Promoters, Directors and Key Managerial Personnel, please refer to the Sections 

titled ñOur Managementò and Our Promoters and Promoter Groupò beginning on page no. 186 and 203 of this 

Draft Prospectus.  
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18. Our business operations are dependent on securing appropriate shooting locations through various 

agreements, and any disruption in these arrangements could adversely affect our production schedules and 

costs. 

Our Company requires diverse shooting locations for our productions, which are typically secured through location 

agreements with property owners, Government Authorities, or location management companies. These agreements 

are often short-term in nature and subject to factors beyond our control, including availability conflicts, regulatory 

restrictions, or sudden cancellation by location owners. Any inability to secure suitable locations or unexpected 

termination of location agreements could lead to production delays, increased costs due to alternative location 

arrangements, or in extreme cases, postponement of entire projects, which would negatively impact our revenue and 

profitability. 

19. There are certain discrepancies/errors/delay filings noticed in some of our corporate records relating to forms 

filed with the Registrar of Companies and other provisions of Companies Act, 1956/2013. Any penalty or 

action taken by any regulatory authorities in future, for non-compliance with provisions of corporate or any 

other law could impact the financial position of the Company to that extent. 

Our Company has not complied with certain statutory provisions in the past including but not limited to the details as 

mentioned in this risk factor. In the past, there have been certain instances of delays in filing statutory forms which 

have been subsequently filed by payment of an additional fee as specified by ROC. The details of such forms have 

been provided below: 

Sr. 
No. 

Name of the Form / 
Return 

Date of Event Due Date of filing Actual Date of Filing 

1. MGT-14 22/01/2025 20/02/2015 19/04/2025 

2. DIR-12 30/04/2021 28/05/2021 15/02/2022 

3. MGT-14 28/01/2025 26/02/2025 28/02/2025 

4. ADT-1 30/09/2014 14/10/2014 26/10/2015 

5. ADT-1 31/08/2018 14/09/2018 11/03/2019 

6. ADT-1 28/09/2018 12/10/2018 11/03/2019 

7. ADT-1 15/07/2021 29/07/2021    23/09/2025 

8. ADT-1 30/11/2021 14/12/2021 11/10/2022 

9. ADT-1 01/07/2024 15/07/2024 12/09/2024 

10. ADT-1 30/09/2024 14/10/2024 15/10/2024 

11. 23AC 30/09/2013 29/10/2013 26/08/2014 

12. 20B 30/09/2013 28/10/2013 26/08/2014 

13. 23AC 30/09/2014 29/10/2014 31/10/2014 

14. 20B 30/09/2014 28/10/2014 01/11/2014 

15. AOC-4 30/11/2021 30/12/2021 16/06/2025 

16. DPT-3 30/06/2020 30/06/2020 02/09/2020 

17. MGT-14 30/06/2014 29/07/2014 18/08/2014 

18. MGT-14 15/01/2022 13/02/2022 11/10/2022 

19. MGT-14 28/01/2025 26/02/2025 28/02/2025 

20. MGT-14 22/01/2025 20/02/2025 19/04/2025 

In past the necessary e-forms related to the creation and satisfaction of charge have not been filed with the Registrar 

of Companies (RoC). Failure to file such e-forms in a timely manner may attract penalties or other regulatory actions 

from the RoC or other relevant authorities. While no such penalties have been imposed on us to date, we cannot assure 

you that we will not be penalized in the future for such non-compliance. Any such action may have an adverse impact 

on our financial condition, compliance status, and reputation. 

While no legal proceedings or regulatory action has been initiated against our Company in relation to such non-
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compliance or instances of non-filings or incorrect filings or delays in filing statutory forms with the RoC as of the 

date of this Draft Prospectus, we cannot assure you that such legal proceedings or regulatory actions will not be 

initiated against our Company in future and we cannot assure you that we will not be subject to penalties imposed by 

concerned regulatory authorities in this respect. Therefore, if the authorities impose monetary penalties on us or take 

certain punitive actions against our Company in relation to the same, our Business, financial condition and results of 

operations could be adversely affected. 

20. Any delay in payment of statutory dues in future, may result in the imposition of interest, late fines and 

penalties which in turn may have an adverse effect on our business, financial condition, results of operation 

and cash flows. 

Our business operations are subject to the provisions of taxation laws, including Goods and Services Tax and Income 

Tax, as well as labour laws such as contributions towards Employee State Insurance. Any delay or default in 

compliance with these requirements, or any demand, penalty, or interest levied by the relevant authorities, may result 

in additional financial burden and adversely impact our financial position. We cannot assure you that we will not face 

any such situation in the future, and any non-compliance may materially and adversely affect our business, financial 

condition, results of operations and prospects. 

As on March 31, 2025, our Company has 02 employees registered with the Employees State Insurance Corporation 

based on the prescribed salary eligibility slab. The remaining employees are exempt from ESIC as their salaries are 

above the notified limit. The amount deposited by our Company with the Employees State Insurance Corporation for 

the month of March, 2025 was  256/- (Amount in INR). 

Non-compliance with regulatory requirements can have significant financial and operational consequences for the 

Company. Failure to meet filing deadlines often results in financial penalties, late fees, and interest charges, increasing 

the Companyôs compliance costs and impacting cash flow. Additionally, regulatory authorities may scrutinize the 

Companyôs records, leading to audits, investigations, and possible legal proceedings, which further strain financial 

resources and management bandwidth. Moreover, rectifying past non-compliance requires additional administrative 

efforts, legal consultations, and resource allocations, adding to the overall compliance burden. Furthermore, 

reputational damage arising from non-compliance can erode stakeholder confidence, affecting relationships with 

customers, suppliers, and business partners. 

As confirmed by the certificate dated September 24, 2025 issued by M/s CGCA & Associates LLP, Chartered 

Accountants, the statutory and Peer Review auditor of our Company, there is no statutory amount pending for payment 

which became due and further no statutory return filing is pending which became due as on date. 

The previous delays in payment or filing return of statutory dues are as under which are as per certificate dated 

September 24, 2025 issued by Statutory and Peer Review Auditor M/s CGCA & Associates LLP, Chartered 

Accountants, the statutory auditor of our Company: 

The previous non-compliances of TDS Payment are as follows: 

Sr. 

No. 

FY Month Due Date of 

Payment 

Actual Date 

of Payment 

Amount 

Paid 

Delay (in 

days), if 

any 

Reason for delay 

NIL NIL NIL NIL NIL NIL NIL NIL 

The non-compliances of TDS Return Filing are as follows:   

Sr. 

No. 

FY Quarter Due Date of 

Filing 

Actual Date 

of Filing 

Amount 

Paid 

Delay (in 

days), if 

any 

Reason for delay 

NIL NIL NIL NIL NIL NIL NIL NIL 

The non-compliances in GST Payments are as follows:  
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Sr. 

No. 

FY Month Due Date of 

Payment 

Actual Date 

of Payment 

Amount 

Paid 

Delay (in 

days), if 

any 

Reason for delay 

NIL NIL NIL NIL NIL NIL NIL NIL 

The non-compliances in filing of GSTR 1 Return are as follows:  

Sr. 

No. 

FY Month Due Date of 

Filing 

Actual Date 

of Filing 

Delay (in days), if any Reason for delay 

NIL NIL NIL NIL NIL NIL NIL 

The non-compliances in filing of GSTR 3B Return are as follows: 

Sr. 

No. 

Financial 

Year 

Month Due Date Date of Filling Delay (in days), 

if any 

Reason for delay 

1. NIL NIL NIL NIL NIL NIL 

The non-compliances in filing of GSTR 9 Return are as follows: 

Sr. 

No. 

FY Financial 

Year 

Due Date of 

Filing 

Actual Date 

of Filing 

Delay (in days), if any Reason for delay 

NIL NIL NIL NIL NIL NIL NIL 

The non-compliances in ESIC Payments are as follows:  

Sr. 

No. 

FY Month Due Date of 

Payment 

Actual Date 

of Payment 

Amount 

Paid 

Delay (in 

days), if 

any 

Reason for delay 

NIL NIL NIL NIL NIL NIL NIL NIL 

21. Our funding requirements and proposed deployment of Net Proceeds are not appraised by any independent 

agency and are based on management estimates and there is no assurance that the objects of the Issue will be 

achieved within the time frame expected or at all, or that the deployment of the Net Proceeds in the manner 

intended by us will result in any increase in the value of your investment.  

We intend to use the Net Proceeds for [ǒ] specified in ñObjects of the Issueò on page no. 97 of this Draft Prospectus. 

The amount of Net Proceeds to be actually used will be based on our managementôs estimates and has not been 

appraised by any bank or financial institution. However, the deployment of the Net Proceeds will be monitored by the 

audit committee. Our funding requirements and proposed deployment of the Net Proceeds are based on current 

conditions and are subject to change in light of changes in external circumstances, costs, business initiatives, other 

financial conditions or business strategies. We may have to reconsider our estimates or business plans due to changes 

in underlying factors, some of which are beyond our control, such as interest rate fluctuations, changes in cost, and 

other financial and operational factors. Accordingly, prospective investors in the Issue need to rely upon our 

managementôs judgment with respect to the use of Net Proceeds. If we are unable to deploy the Net Proceeds in a 

timely or an efficient manner, it may affect our business and the results of operations. 

22.  Any variation in the utilisation of Net Proceeds would be subject to certain compliance requirements, 

including prior shareholdersô approval.  

We propose to utilise the Net Proceeds towards the objects of the Company as mentioned in section titled ñObjects of 

the Issueò beginning on page no. 97 of this Draft Prospectus. At this stage, 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 competitive 

environment, business conditions, economic conditions or other factors beyond our control. In accordance with 

Section 27 of the Companies Act, 2013, we cannot undertake any variation in the utilisation of the Net Proceeds 

without obtaining the shareholdersô approval through a special resolution. In the event of any such circumstances that 

require us to undertake variation in the disclosed utilisation of the Net Proceeds, we may not be able to obtain the 

shareholdersô approval in a timely manner, or at all. Any delay or inability in obtaining such shareholdersô approval 

may adversely affect our business or operations.  
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Further, our Promoters would be liable to provide an exit opportunity to shareholders who do not agree with our 

proposal to change the objects of the Issue or vary the terms of such contracts, at a price and manner as prescribed by 

SEBI (ICDR) regulations. Additionally, the requirement of our Promoters to provide an exit opportunity to such 

dissenting shareholders may deter the Promoters from agreeing to the variation of the proposed utilisation of the Net 

Proceeds, even if such variation is in the interest of our Company. Further, we cannot assure you that the Promoters 

or the controlling shareholders of our Company will have adequate resources at their disposal at all times to enable 

them to provide an exit opportunity at the price prescribed by SEBI. 

23. We require working capital funds for content acquisition and the failure to obtain additional financing in the 

form of debt or equity in a timely manner or on terms commercially favorable to us or at all, may adversely 

affect our content acquisition and our future profitability. 

Our business requires additional amount of working capital and major portion of our working capital is utilized 

towards employee cost, hiring talents, studio rentals and equipment rentals. Our growing scale and expansion, if any, 

may result in increase in the quantum of working capital. The actual amount and timing of our fund requirements may 

also differ from estimates as a result of, among other things, unforeseen delays or cost overruns in acquiring content, 

changes in business plans due to prevailing economic conditions, unanticipated expenses and regulatory changes. To 

the extent our planned expenditure requirements exceed our available resources; we will be required to seek additional 

debt or equity financing. Additional debt financing could increase our interest cost and require us to comply with 

additional restrictive covenants in our financing agreements. Additional equity financing could dilute our earnings per 

Equity Share and your interest in our Company and could adversely impact our Equity Share price. Our inability to 

maintain sufficient cash flow, credit facility and other sourcing of funding, in a timely manner, or at all, to meet the 

requirement of working capital or pay out debts, could adversely affect our financial condition and result of our 

operations. 

24. Our Company has negative cash flows from its operating, investing and its financing activities in the current 

and past years, details of which are given below. Sustained negative cash flow could impact our growth and 

business.  

Our Company had negative cash flows from our operating, investing & financing activities in the previous years as 

per the Restated Financial Statements and the same are summarized as under. 

A. Consolidated 

( in lakhs) 

Net Cash Generated from: For the period ended March 31, 2025 

Operating Activities 992.06  

Investing Activities 114.13  

Financing Activities (245.02)  

B. Standalone 

( in lakhs) 

Net Cash Generated from: 
For the Financial Year Ended: 

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

Operating Activities 977.43  (691.72) 961.81 

Investing Activities 26.56  546.53 (834.49) 

Financing Activities (21.92)  170.48 (123.08) 

25. Our Company does not own the premises through which we conduct our business operations. 

The premises on which our Registered Office is situated at 713, 7th Floor, Crystal Paradise Mall, Dattaji Salvi Road, 

Off Veera Desai Road, Andheri (West), Mumbai- 400 053, Maharashtra, India is taken on a leave and license basis by 

our Subsidiary namely SB Filmz Venturez LLP vide Leave and License Agreement dated March 15, 2024, executed 

between SB Filmz Venturez LLP and the Licensor. Our Company has obtained a No-Objection letter from the Licensor 

for using the afore-mentioned property as our registered office.  
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Furthermore, our office situated at Office No 110, Crystal Paradise, 1st Floor, Off Veera Desai Road, Dattaji Salvi 

Marg, Andheri West, Azad Nagar S.O (Mumbai), Mumbai, 400 053, Maharashtra, India has been taken by us on leave 

and license basis vide Leave and License Agreement dated May 21, 2025, executed the Licensor and our Company.  

 Sr. No. Details of Property Owned/Rented Type 

1. 

713, 7th Floor, Crystal Paradise Mall, Dattaji Salvi 

Road, Off Veera Desai Road, Andheri (West), 

Mumbai, Maharashtra, India ï 400 053  

Rented Registered Office 

2. 

Office No. 110, Crystal Paradise, 1st Floor, Off 

Veera Desai Road, Dattaji Salvi Marg, Andheri 

(West), Azad Nagar S.O. Mumbai, Maharashtra, 

India ï 400 053 

Rented 
Office for Commercial 

Use 

26. Our Company and our Directors are involved in certain tax proceeding. Any adverse decision in such 

proceedings may have a material adverse effect on our business, results of operations and financial condition. 

Our Company and our Directors are currently involved in tax proceedings in India. These proceedings are pending at 

different levels of adjudication before various legal forums. A summary of outstanding litigation proceedings 

involving our Company, as on the date of this Draft Prospectus as disclosed in ñOutstanding Litigations and Material 

Developmentsò on page no. 285 is provided below: 

A classification of these outstanding proceedings is given in the following table: 

Nature of Cases 
Number of 

outstanding cases 

Amount Involved 

(  in lakhs) 

Litigation involving our Company   

Criminal proceeding against our Company Nil Nil 

Criminal proceedings by our Company Nil Nil 

Material civil litigation against our Company Nil Nil 

Material civil litigation by our Company Nil Nil 

Actions by statutory or regulatory Authorities Nil Nil 

Direct and indirect tax proceedings Nil Nil 

Litigation involving our Subsidiary   

Criminal proceeding against our Subsidiary Nil Nil 

Criminal proceedings by our Subsidiary Nil Nil 

Material civil litigation against our Subsidiary Nil Nil 

Material civil litigation by our Subsidiary Nil Nil 

Actions by statutory or regulatory Authorities Nil Nil 

Direct and indirect tax proceedings Nil Nil 

Litigation involving our Directors (other than Promoters) 

Criminal proceedings against our Directors (other than Promoters) Nil Nil 

Criminal proceedings by our Directors (other than Promoters) Nil Nil 

Material civil litigation against our Director (other than Promoters) Nil Nil 

Material civil litigation by our Director (other than Promoters) Nil Nil 

Actions by statutory or regulatory authorities (other than Promoters) Nil Nil 

Direct and indirect tax proceedings 1 1.97 

Litigation involving our Promoter   

Criminal proceedings against our Promoter Nil Nil 

Criminal proceedings by our Promoter Nil Nil 

Material civil litigation against our Promoter Nil Nil 

Material civil litigation by our Promoter Nil Nil 

Actions by statutory or regulatory authorities Nil Nil 

Direct and indirect tax proceedings Nil Nil 

Litigation involving our Key Managerial Personnel and Senior Managerial Personnel (other than Directors 

and Promoters) 
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Nature of Cases 
Number of 

outstanding cases 

Amount Involved 

(  in lakhs) 

Criminal proceedings against our Key Managerial Personnel and 

Senior Managerial Personnel (other than Directors and Promoters) 

Nil Nil 

Criminal proceedings by our Key Managerial Personnel and Senior 

Managerial Personnel (other than Directors and Promoters) 

Nil Nil 

Actions by statutory or regulatory authorities Nil Nil 

Direct and indirect tax proceedings Nil Nil 

Litigation involving our Group Company   

Criminal proceedings against our Group Company Nil Nil 

Criminal proceeding by our Group Company Nil Nil 

Material Civil Litigation against our Group Company Nil Nil 

Material Civil Litigation by our Group Company Nil Nil 

Actions by statutory or regulatory authorities Nil Nil 

There can be no assurance that litigations involving our Company and our Directors will be decided in favour of our 

Company or our Directors it may divert the attention of our management and Promoters and consume our corporate 

resources and we may incur significant expenses in such proceedings and we may have to make provisions in our 

financial statements, which could increase our expenses and liabilities. If such claims are determined against 

Company, there could be a material adverse effect on our reputation, business, financial condition and results of 

operations, which could adversely affect the trading price of our Equity Shares. Furthermore, we may not be able to 

quantify all the claims in which we are involved. Failure to successfully defend these or other claims or if our current 

provisions prove to be inadequate, our business and results of operations could be adversely affected. Even if we are 

successful in defending such cases, we will be subjected to legal and other costs relating to defending such litigation, 

and such costs could be substantial. In addition, we cannot assure that similar proceedings will not be initiated in the 

future. This could adversely affect our business, cash flows, financial condition, and results of operation. For further 

details, pertaining to material pending outstanding litigations involving our Company, see ñOutstanding Litigations 

and Material Developmentsò on page no. 285. 

27. Our Promoter was disqualified to act as director due to non-filing of Financial statements and Annual returns. 

Our Promoter Harvindar Singh Arora, was disqualified to act as Director in a company namely, Mindspace Human 

Capital Services Private Limited which had not filed its financial statements/annual returns with the Registrar of 

Companies, Mumbai. The Registrar of Companies struck off the said company from the Register of Companies. As 

on the date of this draft prospectus, none of our Directors are disqualified or subject to any show cause notice/ 

regulatory action. However, we cannot assure you that no adverse action can imposed by any regulatory authorities. 

In case of any penalty or punitive action is imposed by regulatory authorities, it may impact the reputation of our 

Company and may have material impact on our business operations. 

28. We have not identified any alternate source of funding and hence any failure or delay on our part to mobilize 

the required resources or any shortfall in the issue proceeds may delay the implementation schedule.  

Our requirements for proposed funds for our Working Capital requirements as described in the section titled ñObjects 

of the Issueò is to be funded from the proceeds of this IPO. Other than this offering, we have not identified any 

alternate source of funding and any delay or failure to mobilize the required funding or any shortfall in the issue 

proceeds may delay the implementation schedule. Further, we cannot provide any assurance that we would be able to 

execute our plans/strategy within the given timeframe. For details, kindly refer to the section titled ñObject of the 

Issueò on page no. 97 of this Draft Prospectus. 

29. Our financial position and results of operations fluctuate from period to period due to show/film delivery 

schedule and other factors and may not be indicative of results for future periods. 

Our Companyôs business is dependent on the efficiency and timely delivery by the actors, Directors and other staff 

involved in movie production. Due to a delay in the delivery schedule of the show/films or other factors, our financial 
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position and results of operations may fluctuate from period to period and same may adversely affect our financial 

condition and results of operations. 

30. We are subject to concentration risks relating to our group of customers in the Broadcasters / TV Channel, 

OTT and media platforms including digital media platforms. Any significant adverse changes in this customer 

groupôs buying patterns may have a material and adverse effect on our business and the results of operation. 

Broadcast syndication is one of our major activities. Broadcasters source content from us and telecast it across their 

bouquet of channels, which include Broadcasters / TV Channel, OTT and media platforms including digital media 

platforms. As the content is procured by the television broadcasters at a bouquet level and there are a limited number 

of such broadcasters, the number of prospective buyers for our content is limited. Similarly, our content is distributed 

on New Media and technology through telecom operators and internet streaming websites like YouTube. The number 

of telecom operators and the streaming websites is limited. Any significant adverse changes in this customer groupôs 

buying patterns may have a material and adverse effect on our business and results of operations. 

31. Intensified competition may restrict our ability to access content and/or talent.  

Our industry is highly competitive, and we face intense competition from various players in the market. As competition 

intensifies, the price of content and talent may escalate, which may restrict our ability to access quality content and/or 

talent. We face intense competition from both Indian and foreign competitors, many of which are substantially larger 

and have greater financial resources than us. Growth in the media & entertainment industry in recent years has attracted 

new industry participants and competitors. The entry of such competitors may change the media and entertainment 

industry in ways that may not favour us. The ability to secure quality content and talent is a key driver of our business, 

and any inability to access them may adversely affect our operations and financial performance. We may not be able 

to compete effectively in the market, which may lead to a decline in our market share and revenues. Further, any 

significant increase in the price of content and talent may lead to a rise in our production costs, which may adversely 

impact our margins and profitability. We may also face difficulties in passing on such cost increases to our customers, 

which may further impact our financial performance. 

  

For further information on our peers, please refer to section titled ñBusiness Overviewò on page no. 151 of this Draft 

Prospectus. 

32. Our revenues and profitability are directly linked to the exploitation and growth of our Content Library and 

any failure to source content could adversely affect our profitability and business growth.  

As on date, we do not have any content library. However, we, as a part of our business strategy and objects of the 

issue, are in the process of exploiting and growing the content library. The revenues and profitability of our Company 

will be directly linked to the exploitation and growth of our Content Library, which we will distribute through various 

channels. Developing content will be an integral part of our business, and our ability to successfully create and exploit 

content will depend on maintaining strong relationships with existing industry players and forming new ones. While 

we have benefitted from long-standing relationships with certain industry participants in the past, there is no assurance 

that we will be able to maintain these relationships or continue to acquire content through these means. A failure to 

successfully create content could adversely affect our profitability and business growth, limiting our opportunities for 

monetization and impacting both short-term earnings and long-term success. Although we have not faced any failure 

in past we cannot guarantee about the future.  

33. Piracy of our content may adversely impact our revenues and business. 

Our business may rely on maintaining intellectual property rights for the content we would create. However, piracyð

whether through digital platforms, the internet, or counterfeit media can significantly impact our revenue. In India, 

consumer awareness regarding piracy and its consequences is lower than in Western countries, and the shift to digital 

formats has made high-quality piracy more accessible, particularly via the internet and cable television. Monitoring 

intellectual property infringement is challenging, and Indiaôs copyright and trademark protections may not be as 

effective as in other regions, especially due to the lack of internet-specific legislation. Despite anti-piracy efforts, we 
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cannot guarantee full protection against unauthorized use of our content. Continued piracy and counterfeit sales could 

lead to lost revenue, reduced pricing power, and a negative impact on our business, financial condition, and growth 

prospects. 

34. We may be unable to sufficiently obtain, maintain, protect, or enforce our intellectual property and other 
proprietary rights.  

As on date of this Draft Prospectus, our Company has right to use the copyrights for ñFormat of óMission Sapneôò 

which is registered under the name of our Promoter Smruti Sushilkumar Shinde under the Copyrights Act, 1957 and 

has also made application dated February 11, 2025, April 18, 2025, and May 28, 2025, for its logo óô, ó

ô and ñ ò under class 41 of the Trade Mark Act, 1999 which are currently pending for 

approval as on date of this Draft Prospectus. There can be no assurance that we will be able to successfully obtain 

registration against the application for the logo of the Company, which may affect our ability to use such trademarks 

in the future. If we are unable to renew or register our trademarks for various reasons including our inability to remove 

objections to any trademark application, or if any of our unregistered trademark are registered in favour of or used by 

a third party in India or abroad, we may not be able to claim registered ownership of such trademark and consequently, 

we may not be able to seek remedies for infringement of those trademarks by third parties other than relief against 

passing off by other entities, causing damage to our business prospects, reputation and goodwill in India and abroad. 

Apart from this, any failure to register or renew registration of our registered trademark may affect our right to use 

such trademark in future. 

 

Further, our efforts to protect our intellectual property in India and abroad may not be adequate and any third-party 

claim on any of our unprotected intellectual property may lead to erosion of our business value and our reputation, 

which could adversely affect our operations. Third parties may also infringe or copy our registered brand name in 

India and abroad which has been registered by us in India. We may not be able to detect any unauthorized use or take 

appropriate and timely steps to enforce or protect our trademarks in India and abroad. 

 

Further, if do not maintain our brand name and identity, which we believe is one of the factors that differentiates us 

from our competitors, we may not be able to maintain our competitive edge in India and abroad. If we are unable to 

compete successfully, we could lose our customers, which would negatively affect our financial performance and 

profitability. Moreover, our ability to protect, enforce or utilize our brand name is subject to risks, including general 

litigation risks. Furthermore, we cannot assure you that such brand name will not be adversely affected in the future 

by actions that are beyond our control, including customer complaints or adverse publicity from any other source in 

India and abroad. Any damage to our brand name, if not immediately and sufficiently remedied, could have an adverse 

effect on our business and competitive position in India and abroad. 

For further details see ñBusiness Overview- Intellectual Propertiesò and ñGovernment and Other Approvalsò on 

pages no. 171 and 290, respectively. 

35. The average cost of acquisition of Equity Shares by our Promoters could be lower than the issue price. 

The Promotersô average cost of acquisition of Equity Shares in our Company may be lower than the Issue Price as 

may be decided by the Company, in consultation with the LM. 

 

The details of the average cost of acquisition of Equity Shares held by the Promoters are set out below: 

Name Number of Shares 
Average Cost of Acquisition per 

Equity Share (in ) * 

Smruti Sushilkumar Shinde 52,07,300 0.02 

Harvindar Singh Arora 28,02,695 1.38 

*As certified by CGCA & Associates LLP., Chartered Accountants, pursuant to their certificate dated September 24, 

2025. 
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For further details of the average cost of acquisition of our Promoters, see ñCapital Structure ï Build-up of the 

Promotersô shareholding in our Companyò on page no. 85 of this Draft Prospectus. 

36. Our Company has not appointed a monitoring agency to monitor the utilization of the Issue proceeds, which 
may impact transparency oversight of fund deployment. 

 
Our Company has not appointed a monitoring agency to monitor the utilization of the proceeds from this Issue. Under 

SEBI (ICDR) Regulations, companies are required to appoint a monitoring agency (such as a public financial 

institution or scheduled commercial bank) only for issues exceeding 50.00 crores as per the SEBI ICDR amendments. 

Since our Issue size is below this threshold, we are not legally required to appoint such an agency and have chosen 

not to do so. This means there will be no independent third-party oversight of how we use the Issue proceeds, and 

investors will have to rely on our internal monitoring systems and regular financial disclosures to track fund utilization. 

The Company is committed to using the proceeds transparently for stated purposes. 

37. Our films are required to be certified by the Central Board of Film Certification (CBFC). 

Pursuant to the Indian Cinematograph Act, 1952, all Indian films must be certified by the CBFC, which must keep in 

mind factors such as the interest of sovereignty, integrity and security of India, friendly relations with foreign states, 

public order and morality. There can be no assurance that we will be able to obtain any or our desired certification for 

each of our films in the future and we may have to modify the title, content, characters, storylines, themes or concepts 

of a given film in order to obtain any certification or a desired certification that will facilitate distribution and 

exploitation of the film. Any such modification could reduce the appeal of any affected film to our target audience and 

so reduce our revenues from that film, which could have a material adverse effect on our business, prospects, financial 

condition and results of operations. 

38. Our Company does not have succession policy it may be exposing us to significant risks, especially in the event 

of unexpected leadership transitions, such as the departure, illness, or retirement of key executives or 

employees. A lack of succession planning can create uncertainty, disrupt operations, and impact our 

Company's long-term stability and growth. 

Our companiesô operations are highly dependent upon the skills and knowledge of our promoters, directors, key 

executives and employees and as on the date of this Draft Prospectus our Company has not yet formulated a formal 

business succession policy. While the Company has put in place certain internal guidelines for leadership continuity, 

a comprehensive, formalized succession plan is still under development. The absence of such a policy may stem from 

various factors, such as the Companyôs size, organizational structure, or reliance on current leadership for the near 

term. However, this lack of a formal succession plan presents several risks to the business including the Company 

may face significant risks that could impact its operations and long-term stability. Leadership instability is a key 

concern, as unexpected departures or incapacitation of key executives could create confusion, delays in decision-

making, and a lack of direction, undermining stakeholder confidence. Without a formal succession plan, leadership 

transitions could be inefficient, leaving critical functions vulnerable to neglect and mismanagement, disrupting 

ongoing projects, and straining client relationships. This lack of planning also threatens business continuity, 

particularly for family-owned or closely-held businesses where leadership is often tied to specific individuals. Without 

a structured approach to knowledge transfer and role delegation, the Company could struggle to maintain its 

competitive advantage or adapt to changing market conditions. Additionally, investors, employees, and stakeholders 

may view the absence of a succession policy as a sign of poor governance and a lack of long-term planning, potentially 

damaging the Company's reputation and causing a loss of investor confidence. Finally, depending on the regulatory 

environment, failure to implement a succession policy may lead to legal risks, as some jurisdictions require businesses 

to have formal succession plans, especially for key executive roles, which could result in non-compliance, fines, or 

further reputational harm. Although no such instances occurred in the past, we cannot assure that it will not happen in 

the future.  
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39. All the Directors (except the independent director, Sanjay Kumar Rasiklal Doshi) of our Company do not have 

prior experience of directorship in any of the companies listed on recognized stock exchanges, therefore, they 

will be able to provide only a limited guidance in relation to the affairs of our Company post listing.  

All the Directors (except the independent director, Sanjay Kumar Rasiklal Doshi) of our Company have not previously 

served as directors of any of the Company listed on recognized stock exchanges in India. While they possess 

significant experience in their respective fields, they may have limited familiarity with the specific responsibilities 

and regulatory obligations that are expected from directors of listed companies. These responsibilities include, among 

others, ensuring compliance with continuous listing obligations, overseeing corporate governance matters, monitoring 

financial disclosures, and supervising internal controls and risk management frameworks.  

Due to the lack of prior experience in handling such regulatory and governance roles in a listed environment, there is 

a risk that our directors may not be able to provide comprehensive guidance or fully discharge their duties in line with 

the expectations of a listed Company. Consequently, we may face challenges in maintaining or enhancing the 

effectiveness of our internal controls, disclosure procedures, and overall corporate governance, which could have an 

adverse effect on our business, operations, reputation, or compliance status as a listed entity. 

40. If we fail to maintain an effective system of internal controls, we may not be able to successfully manage or 

accurately report our financial risk.  

Effective internal controls are necessary for us to prepare reliable financial reports and effectively prevent and detect 

any frauds or misuse of funds. Moreover, any internal controls that we may implement, or our level of compliance 

with such controls, may decline over time. There can be no assurance that additional deficiencies or lacks in our 

internal controls will not arise in the future, or that we will be able to implement and continue to maintain adequate 

measures to rectify or mitigate any such deficiencies of lacks in our internal controls. If internal control weaknesses 

are identified in a delayed manner, our actions may not be sufficient to correct such internal control weakness. Such 

instances may also adversely affect our reputation, thereby adversely impacting our business, results of operations and 

financial condition. 

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

Our Company has entered into certain transactions with the related parties as described in the Restated Financial 

Statements aggregating  524.40 lakhs for the year ended March 31, 2025. While we believe that all such transactions 

are conducted at armôs length basis, there can be no assurance that we could not have achieved more favorable terms 

had such transactions not being entered into with related parties. Furthermore, it is likely that we will enter into related 

party transactions in future. There can be no assurance that such transactions, individually or in aggregate, will not 

have an adverse effect on our financial condition and results of operations. For details on the related party transactions 

entered by our Company, please refer to Section titled ñRestated Financial Statementò on page no. 214 of this Draft 

Prospectus. We further confirm that the related party transactions in the latest audited financials of the Company are 

in compliance with applicable provisions of the Companies Act, 2013. 

42. Our Promoters and Directors may have interests in us other than reimbursement of expenses incurred or 

normal remuneration or benefits. 

Our Promoters are interested in our Company to the extent of any transactions entered into or their shareholding and 

dividend entitlement in our Company. Our Directors are interested in our Company to the extent of remuneration and 

professional fees or sitting fees paid to them for services rendered as Directors of our Company and reimbursement 

of expenses payable to them. Our Directors may also be interested to the extent of any transaction entered into by our 

Company with any other Company or firm in which they are shareholders, Directors or partners. For further 

information, see the Sections titled ñOur Managementò and ñOur Promoters and Group Companiesò on pages no. 

186 and 203 of this Draft Prospectus, respectively, and the Section titled ñRestated Financial Statementsò beginning 

on page no. 214 of this Draft Prospectus. 
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43. Our inability to adapt to rapidly changing post-production technology in a timely manner or at all may 

adversely affect our profitability and results of operation. 

The Indian media and entertainment industry is rapidly evolving, and the use of technology is becoming increasingly 

important. We rely on technology for a number of our core activities, including the creation, production, and 

distribution of our visual effects. We may not be successful in adopting new visual effect methods or may lose market 

share to our competitors if the methods that we adopt are not as technologically sound, user-friendly, widely accessible 

or appealing to consumers as those adopted by our competitors. Further, advances in technologies or alternative 

methods or changes in consumer behavior driven by these or other technologies, could have a negative effect on our 

business. Other competitor companies may have greater financial strength to adopt new growing technological trends 

ahead of us. In order to remain competitive, we would be required to upgrade our technology, and any failure to do so 

could have a material adverse effect on our business, prospects, financial condition and results of operations.  

44. We are required to obtain, renew or maintain statutory and regulatory permits, licenses and approvals to 

operate our business, and any delay or inability in obtaining, renewing or maintaining such permits, licenses 

and approvals could result in an adverse effect on our results of operations. 

We require certain approvals, licenses, registrations and permissions for operating our business, some of which may 

have expired and for which we may have either made or are in the process of making an application for obtaining the 

approval or its renewal. Additionally, we may need to apply for more approvals in the future and we cannot assure 

you that we will make these applications and filings on time in the future. There can be no assurance that the relevant 

authorities will issue such permits or approvals in the time frame anticipated by us or at all. Failure by us to renew, 

maintain or obtain the required permits or approvals at the requisite time may result in the interruption of our 

operations and may have a material adverse effect on our business, results of operations and financial condition. 

Further, certain permits, licenses and approvals obtained by our Company are conditional in nature. While we endeavor 

to meet such conditions, we cannot provide any assurance that we will be able to continuously meet such conditions 

or be able to prove compliance with such conditions to the statutory authorities, which may lead to the cancellation, 

revocation or suspension of relevant permits, licenses or approvals. 

Any failure by us to apply in time, renew, maintain or obtain the required permits, licenses or approvals, or revocation, 

cancellation or suspension of any of the permits, licenses or approvals may result in the interruption of our operations 

and may have a material adverse effect on the business. There can be no assurance that the relevant authorities will 

issue such approvals in the time limit anticipated by us.  Non-receipt of the aforesaid license may result in payment 

of fines or other penalties under the respective laws. For details, see ñGovernment and Other Approvalsò on page no. 

290. We are also required to make certain payments to various statutory authorities from time to time, including but 

not limited to income tax, GST, etc. Any failure or delay in payment of such statutory dues may expose us to statutory 

and regulatory action, as well as significant penalties, and may adversely impact our business, results of operations 

and financial condition. 

45. We cannot be certain that our services and products do not infringe upon the intellectual property rights of 

third parties. 

Companies, organisations or individuals, including our competitors, may hold or obtain patents, trademarks, copyright 

protection or other proprietary rights with respect to their previously developed shows, films, characters, stories, 

themes and concepts or other entertainment, technology and software or other intellectual property of which we are 

unaware. In addition, the creative talent that we hire or use in our productions may not own all or any of the intellectual 

property that they represent they do, which may instead be held by third parties. There can be no assurance that the 

film content that we produce and distribute or the software and technology we use does not infringe the intellectual 

property rights of third parties and we may have infringement claims asserted against us. Any claims or litigation, 

whether justified or not, could be time-consuming and costly, harm our reputation, require us to enter into royalty or 

licensing arrangements which may not be available on acceptable terms or at all, or require us to undertake creative 

changes to the film content that we produce or source alternative software or technology. Where it is not possible to 

do so, claims may prevent us from producing and/or distributing certain film content and/or using certain technology 

or software in our operations. Any of the foregoing could have a material adverse effect on our business, prospects, 
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financial condition and results of operations. However, our Company has not faced any such litigations as on the date 

of this Draft Prospectus.  

46. Strikes by writers, actors or other participants in the audio-visual entertainment industry could negatively 

affect our revenues.  

Strikes by writers, actors, or other participants in the audio-visual media & entertainment industry could disrupt 

production schedules, leading to delays in the release of new content. This may result in reduced viewer engagement, 

lower subscriber retention, and decreased revenue. Additionally, prolonged labour disputes can increase production 

costs and strain relationships with key talent, further affecting the ability to create high-quality content and maintain 

a competitive edge in the market, which could have a material adverse effect on our business, financial condition, cash 

flow and results of operations. Although, there are no such instances in the past, we cannot assure that it will not occur 

in the future. 

47. The Experience proof of our Promoters & Directors may not be available. 

We have relied on consent letters and declarations furnished by our Promoters and Directors for experience years and 

details included in this Draft Prospectus. Our Management may be unable to trace copies of certain documents 

pertaining to their work experience. Our Company may have obtained confirmations from them for their experience-

related disclosures being made in this Draft Prospectus. Therefore, we cannot assure you that all information relating 

to the experience years and details of our Promoters and Directors included in Section titled ñOur Managementò and 

ñOur Promoter and Promoter Groupò beginning on page no. 186 and 203, respectively, are complete, true and 

accurate. 

48. Our insurance coverage may prove inadequate to satisfy future claims against us. 

At present, our Company has taken insurance policies as given in section ñBusiness Overviewò beginning on page 

no. 151 of this Draft Prospectus, for our assets including properties, equipment used in our shows. Any risk of damage 

may be controlled but not eliminated. Although we have liability insurance cover for our assets including properties, 

equipment used in our shows, we cannot assure you that this insurance coverage is adequate or that any losses will be 

adequately compensated by our insurers in the event of a liability claim. As a result, it may adversely affect our results 

of operations and financial conditions.  

Further even if a claim is made under an existing insurance policy, due to exclusions and limitations on coverage, we 

may not be able to successfully assert our claim for any liability or loss under such insurance policy. There have been 

no instances in past 3 Fiscals for which we were required to claim Insurance amount from the Insurer. 

In addition, in the future, we may not be able to maintain insurance of the types or in the amounts which we deem 

necessary or adequate or at premiums which we consider appropriate. The occurrence of an event for which we are 

not adequately or sufficiently insured or the successful assertion of one or more large claims against us that exceed 

available insurance coverage, or changes in our insurance policies (including premium increases or the imposition of 

large deductibles or co-insurance requirements), could have a material adverse effect on our business, results of 

operations, financial condition and cash flows. 

49. Post listing of Equity Shares of our Company, the Promoter will continue to hold majority control in our 

Company, which will allow them to determine the outcome of shareholder resolutions / board resolutions. 

Upon completion of the Issue, the Promoter will collectively hold majority equity stake in our Company, the Promoters 

will be able to influence matters requiring shareholdersô approval, such as approval of financials of our Company, 

appointment or removal of Directors, declaration of dividend etc., which decisions may or may not be what other 

shareholders desire or believe is in their best interests. Such a concentration of ownership may also have the effect of 

delaying, preventing or deterring a change in control of our Company. In addition, our Promoters will continue to have 

the ability to cause us to take actions that are not in, or may conflict with, our interests or the interests of some or all 

of our creditors or other shareholders, and we cannot assure you that such actions will not have an adverse effect on 

our future financial performance or the price of our Equity Shares. 
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50. We may not regularly be in a position to distribute dividends, and our ability to pay dividends in the future 

will depend upon future earnings, financial condition, cash flows, working capital requirements and capital 

expenditures. 

We may retain all our future earnings, if any, for use in the operations and expansion of our business. As a result, we 

may not declare dividends in the foreseeable future. Any future determination as to the declaration and payment of 

dividends will be at the discretion of our Board of Directors and will depend on factors that our Board of Directors 

deem relevant, including among others, our results of operations, financial condition, cash requirements, business 

prospects and any other financing arrangements. Accordingly, realization of a gain on shareholdersô investments may 

largely depend upon the appreciation of the price of our Equity Shares. There can be no assurance that our Equity 

Shares will appreciate in value. For details of our dividend history, see ñDividend Policyò on page no. 209 of this 

Draft Prospectus. 

51. We cannot guarantee the accuracy or completeness of the facts and other statistics with respect to disclosures 

made in the section titled ñIndustry Overviewò in this Draft Prospectus. 

Unless stated that a particular information is taken from the titled ñIndustry Report on Media and Entertainment 

(M&E) Industryò, issued by an independent entity namely, Infomerics Analytics and Research Pvt. Ltd. which 

is a commissioned and paid report dated  February 10, 2025 ï for more information, please refer Section titled 

ñIndustry Overviewò beginning on page no. 122 of this Draft Prospectus, and was commissioned by us pursuant 

to an engagement letter dated January 21, 2025 in connection with this Issue or stated otherwise, any industry data 

used throughout this Draft Prospectus has been obtained or derived from industry and government publications, 

publicly available information and sources.  

 

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

sources believed to be reliable but that their accuracy and completeness are not guaranteed and their reliability cannot 

be assured. Although our Company believes that industry data used in this Draft Prospectus is reliable, it has not been 

independently verified by the Lead Manager or any of their affiliates or advisors. Data from these sources may also 

not be comparable. Industry sources and publications are also prepared based on information as of specific dates and 

may no longer be current or reflect current trends. Industry sources and publications may also base their information 

on estimates and assumptions that may prove to be incorrect. These facts and other statistics include the facts and 

statistics included in the Section titled ñIndustry Overviewò beginning on page no. 122 of this Draft Prospectus.  

52. We may not be able to sustain effective implementation of our business and growth strategy. 

The success of our business will largely depend on our ability to effectively implement our business and growth 

strategy. In the past we have generally been successful in execution of our business but there can be no assurance that 

we will be able to execute our strategy on time and within the estimated budget in the future. If we are unable to 

implement our business and growth strategy, this may have an adverse effect on our business, financial condition and 

results of operations. 

53. We have issued Equity Shares during the preceding twelve (12) months at a price which may be below the 

Issue Price. 

We have issued equity shares in the last twelve (12) months at a price which may be lower than the Issue Price, as set 

out in the table below. For further details, see Section titled ñCapital Structureò on page no. 85. 

Date of 

Allotment 

No. of Equity 

Shares 

Face Value 

( ) 

Issue Price 

( ) 
Reason of Allotment Allottees 

No. of Shares 

Allotted 

October 26, 

2024 
80,00,000 

10 

 

Nil 

 

Issue of bonus shares 

in the ratio of 800:1 

(i.e. Eight Hundred 

new Equity Share for 

Smruti 

Sushilkumar 

Shinde 

52,00,800 
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every one Equity 

Share held), record 

date for bonus being 

October 10, 2024. 

Harvindar Singh 

Arora 
27,99,200 

The Issue Price is not indicative of the price at which our Company has issued Equity Shares in the preceding twelve 

(12) months or that will prevail in the open market following listing of the Equity Shares. For further details, see 

Section titled ñCapital Structureò on page no. 85. 

54. Regulatory compliance and litigation risk can cause business disruptions and increase in compliance costs. 

In our industry, regulatory compliance and litigation risk are significant factors that can cause business disruptions 

and increase operational costs. As our industry is highly regulated, with numerous laws governing intellectual property, 

labour rights, safety standards, and content distribution, companies must continually ensure adherence to these 

regulations to avoid legal consequences. Failure to comply can result in costly litigation, fines, and potential damage 

to a brand's reputation. Moreover, the media & entertainment industry is vulnerable to intellectual property disputes, 

such as copyright infringement or trademark violations, which can lead to prolonged legal battles and financial losses. 

Regulatory changes, such as stricter content censorship rules or new tax regulations, can also impact production costs 

and profitability. Additionally, the increasing scrutiny on data privacy laws, especially concerning the collection and 

use of consumer information, adds another layer of risk. Therefore, managing compliance and litigation risks is crucial 

for entertainment companies to minimize disruptions and protect their bottom line. 

55. The requirements of being a public listed Company may strain our resources and impose additional 

requirements.  

With the increased scrutiny of the affairs of a public listed Company by shareholders, regulators and the public at 

large, we will incur significant legal, accounting, corporate governance and other expenses that we were not required 

to incur in the past. We will also be subject to the provisions of the listing agreements signed with the Stock Exchange. 

In order to meet our financial control and disclosure obligations, significant resources and management supervision 

will be required. As a result, managementôs attention may be diverted from other business concerns, which could have 

an adverse effect on our business and operations. There can be no assurance that we will be able to satisfy our reporting 

obligations. In addition, we will need to increase the strength of our management team and hire additional legal and 

accounting staff with appropriate public Company experience and accounting knowledge, and we cannot assure that 

we will be able to do so in a timely manner. Failure of our Company to meet the listing requirements of stock exchange, 

if any, could lead to imposition of penalties, including suspension of trading in shares of the Company. 

56. We could be harmed by employee misconduct or errors that are difficult to detect and any such incidence 

could adversely affect our financial condition, results of operations and reputation. 

 

Employee misconduct or errors could expose us to business risks or losses, including serious harm to our reputation. 

There can be no assurance that we will be able to detect or deter such misconduct. Moreover, the precautions we take 

to prevent and detect such activity may not be effective in all cases. Our employees may also commit errors that could 

subject us to claims and proceedings for alleged negligence, as well as regulatory actions on account of which our 

business, financial condition, results of operations and goodwill could be adversely affected. There are no such in 

instances in the past however, we cannot assure of such instances in future. 

57. If we are unable to source business opportunities effectively, we may not achieve our financial objectives.  

Our capacity to achieve our financial objectives will depend on our ability to identify, evaluate and accomplish 

business opportunities. To grow our business there is significant importance to find, hire, train, supervise and manage 

efficient employees and also to establish such process of business operations which is proficient enough to effectively 

achieve our growth. Instead of putting keen efforts, as mentioned here, we cannot assure that any such employees will 

contribute to the success of our business or that we will implement such systems effectively. Our failure to source 
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business opportunities effectively could have a material adverse effect on our business, financial condition and results 

of operations. It is also possible that the strategies used by us in the future may be different from those presently in 

use. 

58. We cannot predict or forecast the success of our business.  

We cannot predict or forecast if a story will be successful. The revenue from the sale of rights of a content is dependent 

on the likelihood of the content to achieve success from its distribution. In addition, changing consumer behaviour 

compromise our ability to predict the success of TV business in India and internationally. Consumerôs negative 

behavior could adversely affect our business and damage our Companyôs reputation, any of which could have a 

material adverse effect on the Companyôs business, financial condition and results of operations. 

59. Certain agreements may not be adequately stamped or may not have been registered as a result of which our 

operations may be impaired. 

Few of our agreements may not be adequately stamped or registered. The effect of inadequate stamping is that the 

document may not be admissible as evidence in legal proceedings and parties to that agreement may not be able to 

legally enforce the same, except after paying a penalty for inadequate stamping. The effect of non-registration, in 

certain cases, may make the document inadmissible in legal proceedings. Any potential dispute vis-̈-vis non-

compliance of local laws relating to stamp duty and registration may adversely impact the continuity of our business 

activity. 

60. Traditional television networks face a growing challenge as they remain heavily reliant on advertising 

revenue, which has historically been their primary source of income. 

 

Traditional television networks face a growing challenge as they remain heavily reliant on advertising revenue, which 

has historically been their primary source of income. However, the emergence of ad-free OTT (over-the-top) platforms 

and the rapid growth of digital advertising have prompted advertisers to diversify their spending across different 

mediums. This shift is driven by changing consumer preferences, with many viewers opting for the convenience and 

personalized experience of digital platforms. Consequently, fluctuations in ad revenue have become a significant 

concern for TV networks, as they are increasingly vulnerable to market conditions, evolving consumer behaviour, and 

competition from digital platforms. A decline in ad spending directly impacts the financial sustainability of television 

shows, particularly high-budget productions that require substantial investment. For traditional networks, adapting to 

this changing landscape is crucial to remain competitive and mitigate the risks associated with declining advertising 

revenue. 

61. Failure to upgrade our business with the Technological Advancements due to Infrastructure Limitations may 

affect our operations and profitability. 

The rapid pace of technological advancements, including innovations such as high-definition (HD), 4K, virtual-reality 

(VR), and augmented-reality (AR), is fundamentally transforming the way content is produced, distributed, and 

consumed. These technologies have raised audience expectations for immersive and high-quality experiences, putting 

pressure on production houses to adapt quickly. However, many smaller production houses and independent content 

creators face significant challenges in keeping up with these changes due to limited infrastructure and resources. The 

initial capital investment required to acquire and integrate cutting-edge technology is often prohibitive, making it 

difficult for smaller players to compete with larger, well-funded organizations. For regional networks and broadcasters, 

the challenge is particularly acute. Many operate on tight budgets and struggle with the financial and logistical hurdles 

associated with upgrading their technology. This inability to adopt modern tools and workflows can result in content 

that appears outdated or fails to meet the expectations of digitally savvy audiences. Over time, this technological lag 

can erode their market position and limit their competitiveness in an industry that is increasingly driven by innovation 

and digital transformation. As a result, these entities risk being left behind in a rapidly evolving media landscape, 

where the ability to deliver state-of-the-art content is becoming a critical determinant of success. 
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62. Failure or disruption of our IT, automation systems may adversely affect our business, financial condition 

and results of operations. 

 

We have implemented various information technology (ñITò) systems to cover key areas of our operations, 

procurement and accounting. These systems are potentially vulnerable to damage or interruption from a variety of 

sources, which could result from (among other causes) cyber-attacks on or failures of such infrastructure or 

compromises to its physical security, as well as from damaging weather or other acts of nature. A significant or 

largescale malfunction or interruption of one or more of our IT systems or automation systems could adversely affect 

our ability to keep our operations running efficiently and affect our services. In addition, it is possible that a 

malfunction of our data system security measures could enable unauthorized persons to access sensitive business data, 

including information relating to our intellectual property or business strategy or those of our customers. While we 

have not faced significant disruptions in past, any such malfunction or disruptions in future could cause economic 

losses for which we could be held liable or cause damage to our reputation. Any of these developments, alone or in 

combination, could have a material adverse effect on our business, financial condition and results of operations. 

Further, unavailability of, or failure to retain, well-trained employees capable of constantly servicing our IT and 

automation systems may lead to inefficiency or disruption of our operations and thereby adversely affecting our 

business, financial condition and results of operations. No such instances occurred in the past, however we cannot 

assure that it will not happen in the future. 

 

63. Long production timelines often delay project completion, extending the time before any revenue is generated. 

This increases uncertainty in returns, making it harder to predict profitability and secure investor confidence. 

Television shows, particularly those in the daily soap opera format, often face significant production challenges due 

to their long timelines and rolling development processes. Content for such shows is typically developed and filmed 

on an ongoing basis, with episodes being produced and aired in quick succession. This continuous production cycle 

makes it difficult for producers to predict audience reception or to accurately gauge the return on investment, 

especially with serialized content that evolves gradually over time. This unpredictability presents a considerable risk, 

as shifts in audience preferences or external factors can affect the showôs popularity and success. For instance, delays 

in production or an inability to adapt storylines based on audience feedback can lead to declining ratings. Serialized 

content is particularly vulnerable in this regard because its long-form nature requires ongoing viewer engagement, and 

any disruption in the narrativeôs appeal can cause audiences to lose interest. The impact of such challenges can be 

detrimental to the long-term viability of the show. As ratings drop, production houses and networks may face financial 

strain, especially when advertising revenues are tied directly to viewership numbers. A steady decline in ratings can 

also result in the cancellation of the show, which not only harms the reputation of the involved production entities but 

also jeopardizes the financial stability of these companies. Therefore, producers must carefully manage the evolving 

nature of serialized content, staying attuned to audience feedback and maintaining flexibility in the storyline to ensure 

the show remains relevant and commercially viable. 

64. Success and stability of our business depend on various factors, and we may face challenges in effectively 

implementing our business and growth strategy. 

The success of our business inter alia depends on our ability to effectively implement our business and growth strategy. 

In the past, we have generally been successful in the execution of our business plan but there can be no assurance that 

we will be able to execute our strategy effectively and within the estimated budget in the future. If we are unable to 

address these factors, there could be a material adverse effect on our business and results of operations. 

 

EXTERNAL RISK FACTORS: 

65. Political, economic or other factors that are beyond our control may have an adverse effect on our business 

and results of operations. 

The Indian economy and securities markets are influenced by both domestic and global economic developments, with 

volatility in other markets potentially affecting investor confidence in India. Our Company, being based in India, is 

impacted by factors such as interest rates, government policies, inflation, currency fluctuations, credit availability, 
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and overall economic conditions. Additional risks include public health crises, stock market volatility, geopolitical 

tensions, natural disasters, regulatory changes, protectionist policies, and legal complexities in international 

operations. Any economic slowdown or financial disruption due to these factors could negatively impact our business, 

financial performance, and the market value of our equity shares. 

66. The outbreak and after-effects of COVID-19, or outbreak of any other severe communicable disease may have 

a potential impact on our business, financial condition, cash flows and results of operations. 

The outbreak, of any severe communicable disease, as seen in the recent outbreak and aftermath of COVID- 19, could 

materially and adversely affect business sentiment and environment across industries. In addition, our revenue and 

profitability could be impacted to the extent that a natural disaster, health epidemic or other outbreak harms the Indian 

and global economy in general.  

67. Any changes in the regulatory framework could adversely affect our operations and growth prospects. 

Our Company is subject to various regulations and policies. For details see Section titled ñKey Industry Regulations 

and Policies in Indiaò beginning on page no. 172 of this Draft Prospectus. Our business and prospects could be 

materially adversely affected by changes in any of these regulations and policies, including the introduction of new 

laws, policies or regulations or changes in the interpretation or application of existing laws, policies and regulations. 

There can be no assurance that our Company will succeed in obtaining all requisite regulatory approvals in the future 

for our operations or that compliance issues will not be raised in respect of our operations, either of which could have 

a material adverse effect on our business, financial condition and results of operations. 

68. Any change in tax laws or regulations, or their interpretation, such changes may significantly affect our 

financial statements for the current and future years, which may have a material adverse effect on our 

financial position, business and results of operations. 

The Government of India may enact new laws or other regulations relating to certain tax benefits in India that are 

available for a limited period of time. Our profitability will be affected if these benefits are eliminated, reduced, or 

withdrawn prematurely, if we are involved in a dispute with the tax authorities regarding these benefits, or if we are 

unable to comply with the requirements necessary to avail ourselves of each of these benefits. For more information, 

please see ñStatement of Tax Benefitsò on page no. 117 of this Draft Prospectus. 

69. The requirements of being a listed Company may strain our resources. 

Our Company has not been listed, therefore it has not been exposed to the heightened scrutiny of its operations by 

authorities, shareholders, and the general public that comes with being listed. We will incur significant legal, 

accounting, corporate governance, and other costs as a listed business that we did not as an unlisted one. We will have 

to submit audited annual and unaudited quarterly reports about our business and financial reports to the Stock 

Exchanges that will list our Company's equity shares. We will also have to comply with listing compliances and 

reporting requirements. Delays could prevent us from meeting our reporting requirements and/or from quickly 

identifying and promptly disclosing any changes in our financial results in the same manner as other publicly listed 

companies. 

70. A third party could be prevented from acquiring control of us because of anti-takeover provisions under Indian 

law. 

Indian law has restrictions that could delay, dissuade, or prevent a future takeover or change of control of our 

Company. An acquirer is defined under the Takeover Regulations as ï ñanyone who, directly or indirectly, acquires 

or agrees to acquire shares, voting rights, or control over a firm, whether acting alone or in collaboration with 

others.ò Although these measures have been drafted to safeguard the interests of investors and shareholders, they may 

also deter a third party from attempting to take control of our Company. Consequently, even if a potential takeover of 

our Company would result in the purchase of the Equity Shares at a premium to their market price or would otherwise 

be beneficial to our shareholders, such a takeover may not be attempted or consummated because of Takeover 

Regulations. 
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71. Terrorist attacks, civil unrest and other acts of violence or war involving India and other countries could 

adversely affect the financial markets and our business. 

Terrorist attacks and other acts of violence or war may negatively affect the Indian markets on which our Equity 

Shares will trade and also adversely affect the worldwide financial markets. These acts may also result in a loss of 

business confidence, impede travel and other services and ultimately adversely affect our business. In addition, any 

deterioration in relations between India and any other country might result in investor concern about stability in the 

region, which could adversely affect the price of our Equity Shares. India has also witnessed civil disturbances in 

recent years, and it is possible that future civil unrest as well as other\ adverse social, economic and political events in 

India could have a negative impact on the value of share prices generally as well as the price of our Equity Shares. 

Such incidents could also create a greater perception that investment in Indian companies involves a higher degree of 

risk and could have an adverse impact on our business and the price of our Equity Shares. 

72. Any increase in regional hostilities between India and neighboring countries, could adversely affect Indian 

economy and cause our business to suffer. 

India has from time-to-time experienced instances of social and civil unrest and hostilities with neighboring countries. 

Any escalation in regional tension and conflicts in the future could influence the Indian economy and have an adverse 

effect on our business, our future financial performance and the market for securities of Indian companies, including 

our equity shares. 

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

The state of the economy and market in other nations, such as the United States, Europe, and several growing Asian 

economies, has an impact on India. A decline in investor confidence in one emerging nation can lead to heightened 

volatility in other economies, including India, even if market conditions differ. Any global financial instability could 

heighten market volatility in India and have a negative impact on the country's economy and financial industry, either 

directly or indirectly. Financial disruptions have the potential to significantly and negatively impact our Company's 

operations, cash flows, prospects, and financial status. 

74. A rise in inflation in India could lead to higher expenses and lower profitability for our Company. 

In recent years, India's inflation rates have fluctuated, and this instability might persist. In recent years, India has had 

higher inflation than other developed nations. The rising cost of rent, wages, raw materials, and other expenses could 

result from India's rising inflation, which could make it more challenging for us to precisely forecast or manage our 

costs. Any rise in inflation in India has the potential to raise our costs, which we might not be able to fully or partially 

pass on to our customers. This could have a negative impact on our financial and economic situation. It could 

negatively impact our business, prospects, financial situation, operational results, and cash flows if we are unable to 

raise our revenues enough to balance our inflation-driven cost increases. It's also uncertain if the economic steps the 

Indian government has already taken to fight high inflation rates would continue to be in place. There is no guarantee 

that the rate of inflation in India won't increase further. 

75. 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. Accordingly, our ability to raise 

foreign capital may be constrained. 

As an Indian Company, we are subject to exchange controls that regulate borrowing in foreign currencies. 

Furthermore, under applicable foreign exchange regulations in India, transfer of shares between non- residents and 

residents are freely permitted (subject to compliance with sectoral norms and certain other restrictions), if they comply 

with the pricing guidelines and reporting requirements specified under applicable law. If a transfer of shares is not in 

compliance with such requirements and does not fall under any of the permissible exceptions, then prior approval of 

the relevant regulatory authority is required. Such regulatory restrictions limit our financing sources and could 

constrain our ability to obtain financing on competitive terms and refinance existing indebtedness. 
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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. Furthermore, this conversion is subject to the shares having been held on a repatriation basis 

and, either the security having been sold in compliance with the pricing guidelines or, the relevant regulatory approval 

having been obtained for the sale of shares and corresponding remittance of the sale proceeds. The RBI and the 

concerned ministries/departments are responsible for granting approval for foreign investment. We cannot assure that 

any required regulatory approvals for borrowing in foreign currencies will be granted to us without onerous conditions, 

or at all. Limitations on foreign debt may have an adverse effect on our business growth, financial condition and 

results of operations 

76. Any downgrading of India's debt rating by a domestic or international rating agency could adversely affect 

our Company's business. 

Any adverse revisions to India's credit ratings for domestic and international debt by domestic or international rating 

agencies may adversely affect our Company's ability to raise additional financing, and the interest rates and other 

commercial terms at which such additional financing is available. This could harm our Company's business and 

financial performance and ability to obtain financing for capital expenditures. 

77. Investors may have difficulty in enforcing foreign judgments against our Company or our management, except 

by way of a suit in India.  

Our Company is a public limited Company incorporated under the laws of India. Our Companyôs assets are located 

in India. As a result, it may be difficult for investors to effect service of process upon us or such persons in India or to 

enforce judgments obtained against our Company or such parties outside India. India is not a party to any international 

treaty in relation to the recognition or enforcement of foreign judgments. India has reciprocal recognition and 

enforcement of judgments in civil and commercial matters with a limited number of jurisdictions, including the United 

Kingdom, Singapore, UAE, and Hong Kong. A judgment from certain specified courts located in a jurisdiction with 

reciprocity must meet certain requirements of the Code of Civil Procedure, 1908, as amended (ñCivil Procedure 

Codeò). The United States has not been notified as a reciprocating territory. 

In addition, any person seeking to enforce a foreign judgment in India is required to obtain the prior approval of the 

RBI to repatriate any amount recovered, and we cannot assure that such approval will be forthcoming within a 

reasonable period of time, or at all, or that conditions of such approvals would be acceptable. Such amount may also 

be subject to income tax in accordance with applicable law. Consequently, it may not be possible to enforce in an 

Indian court any judgment obtained in a foreign court, or effect service of process outside of India, against Indian 

companies, entities, their directors and executive officers and any other partiesô resident in India. Additionally, there 

is no assurance that a suit brought in an Indian court in relation to a foreign judgment will be disposed of in a timely 

manner. 

78. We may be affected by competition law in India and any adverse application or interpretation of the 

Competition Act, 2002 could in turn adversely affect our business. 

The Competition Act, 2002 prohibits any anti-competition agreements between enterprises, whether formal or 

informal, which causes or is likely to cause an Appreciable Adverse Effect on Competition (AAEC) in India. The Act 

also prohibits abuse of a dominant position by any enterprise. The Regulations under the Competition Act, 2002 

require acquisitions of shares, voting rights, assets or control or mergers or amalgamations that cross the prescribed 

asset and turnover based thresholds to be mandatorily notified to, and pre-approved by, the Competition Commission 

of India (CCI). Any breach of the provisions of Competition Act, 2002, may attract substantial monetary penalties. 

Further, the CCI has extra-territorial powers and can investigate any agreements, abusive conduct or combination 

occurring outside of India if such agreement, conduct or combination has an AAEC in India. Our Company is currently 

not a party to any outstanding proceedings, nor have we ever received any notice in relation to non-compliance with 

the Competition Act, 2002. Any enforcement proceedings initiated by the CCI in future, or any adverse publicity that 
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may be generated due to scrutiny or prosecution by the CCI may affect our business, financial condition and results 

of operations. 

79. Increasing employee compensation in India may erode some of our competitive advantage and may reduce our 

profit margins, which may have a material adverse effect on our business, financial condition, cash flows and 

results of operations. 

Employee compensation in India has historically been significantly lower than employee compensation in the United 

States and Western Europe for comparably skilled professionals, which has been one of our competitive strengths. 

However, compensation increases in India may erode some of this competitive advantage and may negatively affect 

our profit margins. Employee compensation in India is increasing at a faster rate than in other countries, which could 

result in increased costs relating to scientists and engineers, managers and other mid-level professionals. We may need 

to continue to increase the levels of our employee compensation to remain competitive and manage attrition. 

Compensation increases may have a material adverse effect on our business, financial condition, cash flows and results 

of operations. 

80. Changes or uncertainty in international trade policies or tariffs could disrupt our export sales outside India or 

negatively impact our financial results. 

Our Company may export outside India in future, which would expose us to number of risks related to trade protection 

laws, tariffs, excise or other border taxes on products exported to certain countries. Changes or uncertainty in 

international trade policies or tariffs could impact our global operations, as well as our customers. We may be required 

to incur additional costs to manufacture and distribute certain of our products and this could adversely impact our 

business and results of operations. 
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RISKS RELATING TO THE ISSUE: 

81. Our Equity Shares have never been publicly traded, and may experience price and volume fluctuations 

following the completion of the Issue. Further, our Equity Shares may not result in an active or liquid market 

and the price of our Equity Shares may be volatile and you may be unable to resell your Equity Shares at or 

above the Issue Price or at all. 

Prior to the Issue, there has been no public market for our Equity Shares, and an active trading market may not develop 

or be sustained after the Issue. Listing and quotation do not guarantee that a market for our Equity Shares will develop 

or, if developed, does not guarantee the liquidity of such market for the Equity Shares. Investors might not be able to 

rapidly sell the Equity Shares at the quoted price if there is no active trading in the Equity Shares. The Issue Price of 

the Equity Shares has been determined by our Company in consultation with the Lead Manager. The market price of 

the Equity Shares may be subject to significant fluctuations in response to, among other factors, variations in our 

operating results of our Company, market conditions specific to the industry we operate in, developments relating to 

India, volatility in securities markets in jurisdictions other than India, variations in the growth rate of financial 

indicators, variations in revenue or earnings estimates by research publications, and changes in economic, legal and 

other regulatory factors. 

82. After this Issue, the price of the Equity Shares may be highly volatile, or an active trading market for the Equity 

Shares may not develop. 

The price of the Equity Shares on the Stock Exchanges may fluctuate as a result of various factors such as the volatility 

in the Indian and the Global capital market, financial performance of the Company and its competitors, adverse media 

reports about the Company or its industry, and/or significant developments in Indian economic and fiscal policies, etc. 

In addition to not being indicative of future prices for our industry and our Company, current valuations could not be 

sustainable in the long run. There hasn't been a public market for our equity shares, and following this issue, their 

prices could change. The development or maintenance of an active trading market for our equity shares following this 

issue, as well as the fact that the price at which the equity shares are first traded will match the price at which they 

trade in the market after this issue, cannot be guaranteed. 

83. Any investment in the Equity Shares is subject to general risk related to investments in Indian Companies. 

Our Company is incorporated in India and all of our assets and employees are located in India. Consequently, our 

business, results of operations, financial condition and the market price of the Equity Shares will be affected by 

changes in interest rates in India, policies of the Government of India, including taxation policies along with policies 

relating to industry, political, social and economic developments affecting India. 

84. Any future issuance of Equity Shares may dilute your shareholding and sale of our Equity Shares by our 

Promoters or other shareholders may adversely affect the trading price of the Equity Shares. 

Any future equity issuances by us, including in a primary offering, 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 Promoters or other major 

shareholders may adversely affect the trading price of the Equity Shares. In addition, any perception by investors that 

such issuances or sales might occur could also affect the trading price of our Equity Shares. 

85. The Issue price of our Equity Shares may not be indicative its market price the Issue and its market price may 

decline below the Issue price and you may not be able to sell the Equity Shares at or above the Issue Price. 

The Issue Price of our Equity Shares will be determined before filing of the Draft Prospectus with RoC, by our 

Company in consultation with the Lead Manager. The price will be based on numerous factors as enumerated in the 

Section titled ñBasis for Issue Priceò beginning on page no. 109 of this Draft Prospectus and may not be indicative 

of the market price of our Equity Shares after the Issue. The market price could be subject to significant fluctuations 

after the Issue, and may decline below the Issue Price. We cannot assure you that whether you will be able to sell your 

Equity Shares at or above the Issue Price. Among the factors that could affect our share price include, without 



 

63 

 

limitation, half yearly variations in the rate of growth of our financial indicators, such as earnings per share, net income 

and revenues, general market conditions, domestic and international economies, and/or legal and regulatory factors, 

etc.  

86. QIBs and Non-Institutional Investors are not permitted to withdraw or lower their applications (in terms of 

quantity of Equity Shares or the Application Amount) at any stage after submitting the Application and 

Individual Investors are not permitted to withdraw their Applications after Application/Issue Closing Date. 

Pursuant to the SEBI ICDR Regulations, 2018, QIBs and Non-Institutional Investors are required to pay the 

Application Amount on submission of the Application and are not permitted to withdraw or lower their Application 

(in terms of quantity of Equity Shares or the Application Amount) at any stage after applying.  Individual Investors 

can revise their Application during the Issue Period and withdraw their Application until Issue Closing Date. 

Therefore, QIBs and Non-Institutional Investors would not be able to withdraw or lower their application, 

notwithstanding adverse changes in international or national monetary policy, financial, political or economic 

conditions, our business, results of operations, or otherwise, at any stage after the submission of their Applications. 

87. Sale of Equity Shares by our Promoters or other significant shareholder(s) or any future issue of Equity Shares 

may dilute your shareholding and adversely affect the trading price of the Equity Shares. 

Any future equity issues by us, including in a primary offering, or any instance of disinvestments of equity shares by 

our Promoters or by other significant shareholder(s) may significantly affect the trading price of our Equity Shares. 

Further, our market price may also be adversely affected even if there is a perception or belief that such sales of Equity 

Shares might occur. 

88. Investors might not be able to sell their Equity Shares immediately on the Stock Exchange as purchased in the 

Issue. 

Pursuant to applicable Indian laws, certain actions must be completed before the Equity Shares can be listed and its 

trading is commenced. Investorsô book entry, or óDematô accounts with depository participants in India, are expected 

to be credited within one (1) working day of the date on which the Basis of Allotment is approved by the Stock 

Exchanges. The Allotment of Equity Shares and the credit of such Equity Shares to the applicantôs Demat account 

with depository participant could take approximately five (5) Working Days from the Application/ Issue 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 six (6) Working Days of the Application/ Issue Closing Date. There could be a failure 

or delay in listing of the Equity Shares on the Stock Exchanges and any failure or delay in obtaining the approval or 

otherwise commence 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. 

89. Investors are subject to Indian taxes arising out of income arising on the sale of our Equity Shares. 

Capital gains arising from the sale of equity shares in an Indian Company are generally taxable in India. Any gain 

realized on the sale of listed equity shares on a Stock Exchange held for more than twelve (12) months will be subject 

to capital gains tax in India as Long-term capital gain. Further, any gain realized on the sale of listed equity shares 

held for a period of twelve (12) months or less will be subject to short term capital gains tax in India. Capital gains 

arising from the sale of equity shares is exempt from taxation in India where an exemption from taxation in India is 

provided under a treaty between India and the country of which the seller is resident. Generally, Indian tax treaties do 

not limit Indiaôs ability to impose tax on capital gains. As a result, residents of other countries may be liable to pay 

tax in India as well as in their own jurisdiction on a gain on the sale of equity shares. 

90. Holders of Equity Shares may be restricted in their ability to exercise pre-emptive rights under Indian law and 

thereby suffer future dilution of their ownership position. 
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A public Company incorporated in India must issue its equity shareholders pre-emptive rights to subscribe and pay 

for a proportionate number of equity shares to maintain their existing ownership percentages prior to issuance of any 

new equity shares, unless the pre-emptive rights have been waived by the adoption of a special resolution by holders 

of three-fourths (3/4th) of the equity shares voting on such resolution. However, if the law of the jurisdiction that you 

are in does not permit the exercise of such pre-emptive rights without our filing an issue document or registration 

statement with the applicable authority in such jurisdiction, you will be unable to exercise such pre-emptive rights, 

unless we make such a filing. If we elect not to file a registration statement, the new securities may be issued to a 

custodian, who may sell the securities for your benefit. The value such custodian receives on the sale of any such 

securities and the related transaction costs cannot be predicted. To the extent that you are unable to exercise pre-

emptive rights granted in respect of our Equity Shares, your proportional interests in our Company would be diluted. 

91. There is no guarantee that our Equity Shares will be listed on the SME platform of BSE Limited in a timely 

manner or at all. 

In accordance with Indian law and practice, permission for listing and trading of our Equity Shares will not be granted 

until after certain actions have been completed in relation to this Issue and until Allotment of Equity Shares pursuant 

to this Issue. In accordance with current regulations and circulars issued by SEBI, our Equity Shares are required to 

be listed on the Stock Exchange within such time as mandated under UPI Circulars, subject to any change in the 

prescribed timeline in this regard. However, we cannot assure you that the trading in our Equity Shares will commence 

in a timely manner or at all. Any failure or delay in obtaining final listing and trading approvals may restrict your 

ability to dispose of your Equity Shares. 

92. There are restrictions on daily movements in the trading price of the Equity Shares, which may adversely affect 

a shareholderôs ability to sell Equity Shares or the price at which Equity Shares can be sold at a particular 

point in time. 

Our listed Equity Shares will be subject to a daily ñcircuit breakerò imposed on listed companies by the Stock 

Exchanges, which does not allow transactions beyond certain volatility in the trading price of the Equity Shares. This 

circuit breaker operates independently of the index-based market-wide circuit breakers generally imposed by SEBI on 

Indian Stock Exchanges. The percentage limit on the Equity Sharesô circuit breaker will be set by the Stock Exchanges 

based on historical volatility in the price and trading volume of the Equity Shares. Stock Exchanges are not required 

to inform our Company of the percentage limit of the circuit breaker, and they may change the limit without our 

knowledge. This circuit breaker would effectively limit the upward and downward movements in the trading price of 

the Equity Shares. As a result of this circuit breaker, there can be no assurance regarding the ability of shareholders to 

sell Equity Shares or the price at which shareholders may be able to sell their Equity Shares. 

93. There may be less information available about the Company in Indian securities markets than in securities 

markets in other more developed countries. 

There is a difference between the level of regulation, disclosure and monitoring of the Indian securities markets and 

the activities of investors, brokers and other participants and that of markets in the United States and other more 

developed economies. SEBI is responsible for ensuring and improving disclosure and other regulatory standards for 

the Indian securities markets. SEBI has issued regulations on disclosure requirements, insider trading and other 

matters. There may, however, be less publicly available information about Indian companies than is regularly made 

available by public companies in more developed economies. As a result, shareholders may have access to less 

information about our business, results of operations and financial condition than those of our competitors that are 

listed on the Stock Exchanges and other Stock Exchanges in India on an ongoing basis than shareholders may have in 

the case of companies subject to the reporting requirements of other more developed countries. 

94. Fluctuations in the exchange rate of the Rupee and other currencies could have a material adverse effect on 

the value of the Equity Shares, independent of our operating results. 

The Equity Shares are quoted in Rupees on the SME Platform of BSE. Any dividends in respect of the Equity Shares 

will be paid in Rupees and subsequently converted into appropriate foreign currency for repatriation. Any adverse 
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movement in exchange rates during the time it takes to undertake such conversion may reduce the net dividend to 

investors. 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. The exchange rate of the Rupee has 

changed substantially in the last two decades and could fluctuate substantially in the future, which may have a material 

adverse effect on the value of the Equity Shares and returns from the Equity Shares, independent of our operating 

results. 

95. Rights of shareholders of companies under Indian law may be more limited than under the laws of other 

jurisdictions. 

Our Articles of Association, composition of our Board, Indian laws governing our corporate affairs, the validity of 

corporate procedures, Directorsô fiduciary duties, responsibilities and liabilities, and shareholdersô rights may differ 

from those that would apply to a Company in another jurisdiction. Shareholdersô rights under Indian law may not be 

as extensive and widespread as shareholdersô rights under the laws of other countries or jurisdictions. Investors may 

face challenges in asserting their rights as shareholder in an Indian Company than as shareholders of an entity in 

another jurisdiction. 
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SECTION ï IV ï INTRODUCTION 

ISSUE DETAILS IN BRIEF 

The following table summarizes the Issue details: 

Particulars Details of Equity  Shares 

Issue of Equity Shares by our 

Company (1)(2) 

Issue of up to 34,32,000 Equity Shares of face value of 10.00/- each fully paid-

up for cash at price of  [ǒ] per Equity Share (including securities premium of 

 [ǒ] per Equity Share) aggregating to  [ǒ] Lakhs. 

Out of which: 

Market  Maker  Reservation 

Portion 

Up to [ǒ] Equity Shares of face value of 10.00/- each fully paid-up for cash at 

price of  [ǒ] per Equity Share (including securities premium of  [ǒ] per 

Equity Share) aggregating to  [ǒ] Lakhs. 

Net Issue to the Public*(3) Up to [ǒ] Equity Shares of face value of 10.00/- each fully  paid-up for cash 

at price of  [ǒ] per Equity Share (including securities premium of  [ǒ] per 

Equity Share) aggregating to  [ǒ] Lakhs. 

Out of which: 

(A) Allocation to Individual 

Investor Portion  

Up to [ǒ] Equity Shares of face value of 10.00/- each fully paid-up for cash at 

price of  [ǒ] per Equity Share (including securities premium of  [ǒ] per 

Equity Share) aggregating to  [ǒ] Lakhs. i.e., 50% of the Net Issue shall be 

available for allocation to Individual Investors. 

(B) Allocation to Other than 

Individual Investor Portion  

Up to [ǒ] Equity Shares of face value of 10.00/- each fully paid-up for cash at 

price of  [ǒ] per Equity Share (including securities premium of  [ǒ] per 

Equity Share) aggregating to  [ǒ] Lakhs. i.e., 50% of the Net Issue shall be 

available for allocation to other than Individual Investors. 

Pre and Post-Issue Equity  Shares 

Equity  Shares outstanding 

prior to the issue 

 80,10,000 Equity Shares of face value of 10.00/- each. 

Equity  Shares outstanding after 

the issue*  

Up to [ǒ] Equity Shares of face value of 10.00/- each. 

Use of Issue Proceeds For details, see ñObjects of the Issueò on page no. 97 of this Draft Prospectus. 
*Subject to finalization of the Basis of Allotment Number of shares may need to be adjusted for lot size upon determination of 

Issue price. 

(1) The Issue has been authorized by the Board of Directors vide a resolution passed at its meeting held on January 28, 2025 and 

approved by the shareholders of our Company vide a special resolution at the Extraordinary General Meeting held February 06, 

2025 pursuant to section 62(1)(c) of the Companies Act, 2013. 
(2) The Issue is being made in terms of Chapter IX of the SEBI ICDR Regulations, as amended from time to time. This Issue is being 

made by our Company in terms of Regulation of 229 (2) of SEBI ICDR Regulations and amendments thereto read with Rule 

19(2)(b)(i) of SCRR wherein not less than 25% of the post ï issue paid up equity share capital of our Company are being Issued to 

the public for subscription. 
(3) Since present issue is a fixed price issue the allocation in the Net Issue to the public category in terms of Regulation 253 of the 

SEBI (ICDR) Regulations, as amended, as shall be made as follows:  

a) Minimum fifty percent to individual investor; and  

b) remaining to:  

(i) individual applicants other than individual investors; and  

(ii) other investors including corporate bodies or institutions, irrespective of the number of specified securities applied for; 

 

The unsubscribed portion in either of the categories specified in (a) or (b) above may be allocated to the applicants in the other 

category. 

Explanation - For the purpose of sub-regulation (2), If the category of individual investors who applies for minimum 

application size is entitled to more than fifty per cent. of the issue size on a proportionate basis, such individual 

investors shall be allocated that higher percentage. 

For further details, see ñIssue Related Informationò on page no. 308 of this Draft Prospectus. 
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Note: SEBI through the notification no. SEBI/LAD-NRO/GN/2025/233 - SEBI ICDR (Amendment) Regulations, 

2025 dated March 03, 2025 effective from the date of their publication in official gazette, has prescribed the allocation 

to each Individual Investors which shall not be less than minimum application size applied by such individual investors 

and Subject to the availability of shares in non-institutional investorsô category, the allotment to Non- Institutional 

Investors shall be more than two lots which shall not be less than the minimum application size in the Non-Institutional 

Category and the remaining available Equity Shares, if any, shall be allocated on a proportionate basis. Further, SEBI 

through its circular SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5, 2022, has prescribed that all individual 

Investors applying in initial public offerings opening on or after May 1, 2022, where the Bid amount is up to  5,00,000 

shall use UPI. UPI Bidders using the UPI Mechanism, shall provide their UPI ID in the Bid cum Application Form 

for Bidding through Registered Brokers, RTAs or CDPs, or online using the facility of linked online trading, demat 

and bank account (3 in 1 type accounts), provided by certain brokers. 
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SUMMARY OF FINANCIAL INFORMATION 

The following table sets forth summary financial statement derived from the Restated Financial Statements. The 

summary financial information presented below should be read in conjunction with ñRestated Financial Statementsò 

and ñManagementôs Discussion and Analysis of Financial Condition and Results of Operationsò beginning on 

pages no. 214 and 273 respectively of this Draft Prospectus. 
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GENERAL INFORMATION 

Our Company was originally incorporated as a private limited Company under the Companies Act,1956 in the name 

and style of ñSOBO Films Holding Private Limitedò bearing Corporate Identification Number 

U74900MH2012PTC225824 dated January 06, 2012 issued by the Registrar of Companies, Mumbai. Subsequently, 

our Company was converted into public limited Company pursuant to a Special Resolution passed at an Extra-

Ordinary General Meeting held on January 10, 2025 and name of our Company was changed to ñSOBO Films Holding 

Limitedò and a fresh Certificate of Incorporation dated January 27, 2025 was issued by Registrar of Companies, 

Mumbai. As on date of this Draft Prospectus, the Corporate Identification Number of our Company is 

U73100MH2012PLC225824.  

Our Company was originally promoted by Smruti Sushilkumar Shinde and Vikas Gulati who were the initial 

subscribers to the Companyôs Memorandum and Articles of Association. Smruti Sushilkumar Shinde and Harvindar 

Singh Arora are present promoters of our Company. 

Further details of incorporation please refer to section titled ñHistory and Corporate Structureò beginning on page 

no. 178 of this Draft Prospectus. 

REGISTERED AND CORPORATE OFFICE OF OUR COMPANY  

SOBO FILMS HOLDING LIMITED  

713, 7th Floor, Crystal Paradise Mall, Dattaji Salvi Road, Off Veera Desai Road, 

Andheri (West), Mumbai- 400 053, Maharashtra, India 

Telephone No.: +91 9892950013 

E-mail: compliance@sobofilms.com  

Website: www.sobofilms.com 

CORPORATE IDENTITY NUMBER AND REGISTRATION NUMBER  

Corporate Identification  Number: U73100MH2012PLC225824 

Registration Number: 225824  

ADDRESS OF THE REGISTRAR OF COMPANIES 

Our Company is registered with the Registrar of Companies, Mumbai located at the Registrar of Companies, Everest, 

100 Marine Drive, Mumbai, Maharashtra, India, 400002. 

BOARD OF DIRECTORS  

Our Companyôs Board comprises of the following Directors as set forth in the following table: 

Name of Director Designation Residential Address DIN 

Smruti Sushilkumar 

Shinde 

Chairperson and Managing 

Director, Executive Director 

901, The Residency, Union 

Park, Khar (West), Bandra, 

Mumbai, Maharashtra, India ï 

400 052. 

03185327 

Harvindar Singh Arora 
Chief Executive Officer, 

Executive Director 

301, Atlantis, JP Road, 

Versova, Mumbai, 

Maharashtra, India ï 400 061. 

00802852 

Jawahar Sharma 
Non-Executive Director, 

Independent Director 

6/7, Snow White, 14th Road, 

Bandra (West), Mumbai, 

Maharashtra, India ï 400 050. 

 

03026641 

Sachin Bhaidas 

Nagarale 

Non-Executive Director, 

Independent Director 

C4/101, Phase-2, Hermes 

Heritage, Pune-Nagar Road, 

Shastri Nagar, Yerawada, Pune, 

Maharashtra, India - 411 002 

00636655 

mailto:compliance@sobofilms.com
http://www.sobofilms.com/
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Sanjay Kumar Rasiklal 

Doshi 

Non-Executive Director, 

Independent Director 

Flat No. 502, Minal Tower 

Opp. Jain Nursing Home, Old 

Nagardas Road, Mumbai, 

Maharashtra, India ï 400 069. 

00004274 

For detailed profile of our Board of Directors, please refer to the Section titled ñOur Managementò beginning on 

page no. 186 of this Draft Prospectus. 

COMPANY SECRETARY & COMPLIANCE OFFICER  

SAKSHI SAXENA  

713, 7th Floor, Crystal Paradise Mall, Dattaji Salvi Road, Off Veera Desai Road, 

Andheri (West), Mumbai- 400 053, Maharashtra, India 

ICSI Membership No: 75784 

Tel: +91 9892950013 

E-mail: compliance@sobofilms.com 

Website: www.sobofilms.com 

CHIEF FINANCIAL OFFICER  

DEVEN NARENDRA MAJITHIA  

713, 7th Floor, Crystal Paradise Mall, Dattaji Salvi Road, Off Veera Desai Road, 

Andheri (West), Mumbai- 400 053, Maharashtra, India 

Tel: +91 9892950013 

E-mail: compliance@sobofilms.com 

Website:  www.sobofilms.com  

Note: Investors can contact our Company Secretary and Compliance Officer, the Lead Manager or the Registrar to 

the Issue, in case of any pre-issue or post-issue related grievances, including non-receipt of letters of allotment, non-

credit of allotted Equity Shares in the respective beneficiary account, non-receipt of refund orders and non-receipt of 

funds by electronic mode etc. 

INVESTOR GRIEVANCES  

All Issue related grievances relating to the ASBA process and UPI payment mechanism may be addressed to the 

Registrar to the Issue, with a copy to the relevant Designated Intermediary with whom the ASBA Form was submitted. 

The  Application should give full details such as name of the sole or first  Applicant, ASBA Form Number,  Applicant 

DP ID, Client ID, UPI ID, PAN, date of the ASBA Form, address of the  Applicant, number of Equity Shares applied 

for, ASBA Account number in which the amount equivalent to the Application Amount was blocked or the UPI ID 

(for UPI Applicants who make the payment of Application amount thorough the UPI Mechanism), date of Application 

Form, and the name and address of the Designated Intermediary(ies) where the ASBA Form was submitted by the 

ASBA Applicant. Further, the investors shall also enclose the Acknowledgement Slip from the Designated 

Intermediaries in addition to the documents/ information mentioned above.  

All grievances relating to Applications submitted through Registered Brokers may be addressed to the Stock 

Exchanges with a copy to the Registrar to the Issue. The Registrar to the Issue shall obtain the required information 

from the SCSBs for addressing any clarifications or grievances of ASBA Applicants. In terms of SEBI circular no. 

SEBI/HO/CFD/DIL2/CIR/P/2018/22, dated February 15, 2018, any ASBA Applicants whose application has not been 

considered for Allotment, due to failure on the part of any SCSB, shall have the option to seek redressal of the same 

by the concerned SCSB within three months of the date of listing of the Equity Shares. In terms of the SEBI circular 

no. SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021, as amended pursuant to SEBI circular 

SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021 and SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 

2022 and EBI circular no. SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022 SCSBs are required to 

compensate the investor immediately on the receipt of complaint. Further, the post issue lead manager is required to 

mailto:compliance@sobofilms.com
http://www.sobofilms.com/
mailto:compliance@sobofilms.com
http://www.bawejastudios.com/
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compensate the investor for delays in grievance redressal from the date on which the grievance was received until the 

actual date of unblock. 

DETAILS OF KEY INTERMEDIARIES PERTAINING THIS ISSUE AND OUR COMPANY  

LEAD MANAGER  TO THE ISSUE REGISTRAR TO THE ISSUE 

COMFORT SECURITIES LIMITED  

Address: 301, 3rd Floor, 'A' Wing, Hetal Arch, Opp. 

Natraj Market, S.V. Road, Malad (West), Mumbai, 

Maharashtra, India,400064 

Telephone Number: +91-8108486841 

E-mail: merchantbanking@comfortsecurities.co.in 

Investors Grievance ID: 

merchantbanking@comfortsecurities.co.in 

Website: www.comfortsecurities.co.in 

Contact Person: Mr. Alok Prasad 

CIN:  U67120MH2002PLC136562 

SEBI Registration Number: INM000011328 

BIGSHARE SERVICES PRIVATE LIMITED  

Address: S6-2, 6th Floor, Pinnacle Business Park, 

Andheri (East), Mumbai, Maharashtra, India - 400093,  

Telephone Number: 022-6263 8200 

E-mail: ipo@bigshareonline.com 

Investors Grievance ID: investor@bigshareonline.com 

Website: www.bigshareonlince.com 

Contact Person: Babu Rapheal C. 

CIN:  U99999MH1994PTC076534 

SEBI Registration Number: INR000001385 

 

LEGAL ADVISOR TO THE ISSUE BANKERS TO THE COMPANY  

VIDHIGYA  &  ASSOCIATES 

Address A-105, Kanara Business Centre, Link Road, 

Laxmi Nagar Ghatkopar East, Mumbai - 400 075  

Telephone Number: +91 7977045219 

E-mail: yash@vidhigyaassociates.com 

Website: www.vidhigyaassociates.com 

Contact Person: Yash Desai 

KOTAK MAHINDRA BANK LIMITED  

Address: Building No.1, Unit No. 002 & 102, Raheja  

Classique Complex, Mumbai- 400053, Maharashtra, 

India. 

Telephone Number: +91- 9321938528  

E-mail:  jitendra.sharma2@kotak.com 

Contact Person: Jitendra Sharma 

Website: www.kotak.com 

BANKERS TO THE COMPANY  BANKERS TO THE COMPANY  

HDFC BANK LIMITED  

Address: Kamala Mills Compound, Senapati Bapat 

Marg, Lower Parel, Mumbai- 400013, Maharashtra 

Telephone Number: +91- 9172364674  

E-mail:  mamta.rajbhar@hdfcbank.com  

Contact Person: Mamta Rajbhar 

Website: www.hdfcbank.com 

YES BANK LIMITED  

Address: Ground & Mezzanaine, Floor, Shop No, G-

01,893, Notan Chambers, Turner Rd, Bandra West, 

Mumbai- 400050, Maharashtra 

Telephone Number: +91- 8108646841 

E-mail:  dinesh.kumar9@yesbank.in 

Contact Person: Dinesh Kumar  

Website: www.yesbank.in  

BANKERS TO THE COMPANY  MARKET MAKER TO THE ISSUE  

STATE BANK OF INDIA  LIMITED  

Address: SME Vashi Turbhe Branch, Devgiri Banking 

Complex, Phase II Sector 19-C, Vashi Turbhe Navi 

Mumbai- 400703 

Telephone Number: +91- 7506726167 

E-mail:  sbi.63846@sbi.co.in 

Contact Person: Abhiroop Mukherjee 

Website: www.onlinesbi.sbi/ 

COMFORT SECURITIES LIMITED  

Address: 301, 3rd Floor, 'A' Wing, Hetal Arch, Malad 

West, Mumbai, Maharashtra, India ï 400 064 

Telephone Number: +91-8108486841 

E-mail:  merchantbanking@comfortsecurities.co.in 

Investors Grievance ID: 

merchantbanking@comfortsecurities.co.in 

Website: www.comfortsecurities.co.in 

Contact Person: Mr. Alok Prasad 

CIN:  U67120MH2002PLC136562 

SEBI Registration Number: INZ000192537 

UNDERWRITER TO THE ISSUE PEER REVIEW AUDITOR OF THE COMPANY# 

COMFORT SECURITIES LIMITED  

Address: 301, 3rd Floor, 'A' Wing, Hetal Arch, Malad 

West, Mumbai, Maharashtra, India ï 400 064 

Telephone Number: +91-8108486841 

E-mail:  merchantbanking@comfortsecurities.co.in 

Investors Grievance ID: 

merchantbanking@comfortsecurities.co.in 

M/S CGCA & ASSOCIATES LLP, CHARTERED 

ACCOUNTANTS 

Address: B 907, Kohinoor Square, N C Kelkar Road, 

Dadar (West), Mumbai - 400 028. 

Telephone Number: +91 22 4042 2429 

E-mail: info@cgcaindia.com 

Contact Person: Gautam Mota 

mailto:merchantbanking@comfortsecurities.co.in
mailto:merchantbanking@comfortsecurities.co.in
http://www.comfortsecurities.co.in/
mailto:ipo@bigshareonline.com
mailto:investor@bigshareonline.com
http://www.bigshareonlince.com/
mailto:mamta.rajbhar@hdfcbank.com
http://www.hdfcbank.com/
mailto:dinesh.kumar9@yesbank.in
http://www.yesbank.in/
mailto:SBI.63846@SBI.CO.IN
http://www.onlinesbi.sbi/
mailto:merchantbanking@comfortsecurities.co.in
mailto:merchantbanking@comfortsecurities.co.in
http://www.comfortsecurities.co.in/
mailto:merchantbanking@comfortsecurities.co.in
mailto:merchantbanking@comfortsecurities.co.in
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Website: www.comfortsecurities.co.in 

Contact Person: Mr. Alok Prasad 

CIN:  U67120MH2002PLC136562 

SEBI Registration Number: INM000011328 

 

Membership No.: 143113  

Firm Registration No. 123393W/W100755 

Peer Reviewed No.: 016169 

BANKERS TO THE ISSUE/ REFUND BANK / SPONSOR BANK^ 

[ǒ] 

Address: [ǒ] 

Telephone Number: [ǒ] 

E-mail: [ǒ] 

Contact person: [ǒ] 

Website: [ǒ] 

SEBI Registration No.: [ǒ] 
^The Agreement has not been executed as on the date of this Draft Prospectus and will be executed prior to the filing of the Prospectus with the 

RoC. This portion has been intentionally left blank and will be filled in before filing of the Prospectus with the RoC. 
#Our Peer review Auditor and the statutory Auditor are the same. 

SYNDICATE MEMBER  

As on the date of this Draft Prospectus, there are no syndicate members. 

DESIGNATED INTERMEDIARIES  

SELF-CERTIFIED SYNDICATE BANKS (ñSCSBSò) 

The list of SCSBs notified by SEBI for the ASBA process is available at 

http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes , or at such other website as may be 

prescribed 52 by SEBI from time to time. A list of the Designated SCSB Branches with which an ASBA Applicant 

(other than an UPI Applicant using the UPI Mechanism), not Bidding through Syndicate/Sub Syndicate or through a 

Registered Broker, RTA or CDP may submit the Bid cum Application Forms, is available at 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=34 , or at such other websites 

as may be prescribed by SEBI from time to time. 

SELF-CERTIFIED SYNDICATE BANKS ELIGIBLE AS ISSUER BANKS FOR UPI  

In accordance with SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019 and SEBI Circular 

No. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019, UPI Applicants Bidding using the UPI Mechanism 

may apply through the SCSBs and mobile applications whose names appears on the website of the SEBI 

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

(www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=43 ) respectively, as updated from 

time to time.  

SYNDICATE SCSB BRANCHES 

In relation to 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 Application Forms from the members 

of the Syndicate is available on the website of the SEBI 

(www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35 ) and updated from time to time 

or any other website prescribed by SEBI from time to time. For more information on such branches collecting 

Application form Forms from the Syndicate at Specified Locations, see the website of the SEBI 

www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35  as updated from time to time or 

any other website prescribed by SEBI from time to time. 

REGISTERED BROKERS 

Applicants 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 Stock Exchange at www.bseindia.comШ , as 

updated from time to time.  

REGISTRAR TO THE ISSUE AND SHARE TRANSFER AGENTS (ñRTAò) 

The list of the RTAs eligible to accept ASBA forms at the Designated RTA Locations, including details such as 

http://www.comfortsecurities.co.in/
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=34
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=43
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35
http://www.bseindia.com/
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address, telephone number and e-mail address, are provided on the websites of Stock Exchanges at 

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=10 , as updated from time to 

time. 

COLLECTING DEPOSITORY PARTICIPANTS (ñCDPò) 

In terms of SEBI circular no. CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015, the list of the CDPs 

eligible to accept Application Forms at the Designated CDP Locations, including details such as name and contact 

details, are provided on the website of Stock Exchange. The list of branches of the SCSBs named by the respective 

SCSBs to receive deposits of the Application Forms from the Designated Intermediaries will be available on the 

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

BROKERS TO THE ISSUE 

All members of the recognized stock exchanges would be eligible to act as Brokers to the Offer. 

EXPERTS OPINION  

Except as stated below, our Company has not obtained any expert opinions: 

Our Company has received written consent dated March 17, 2025 from our Statutory Auditors, M/s CGCA & 

Associates LLP, Chartered Accountants, who are also  to include their name as required under Section 26(1) of the 

Companies Act, 2013, read with SEBI ICDR Regulations, in this Draft Prospectus 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) Restated Consolidated Financial Statements for the financial year ended  March 31, 2025, March 31, 2024, 

and  March 31, 2023 dated September 23, 2025 and (ii) Restated Standalone Financial Statements for the financial 

year ended  March 31, 2025, March 31, 2024, and  March 31, 2023 dated September 23, 2025 and report thereon, 

and (iii ) Report dated September 24, 2025 on the Statement of Special Tax Benefits available to our Company, and 

included in this Draft Prospectus and such consent has not been withdrawn as on the date of this Draft Prospectus. 

However, the term ñexpertò shall not be construed to mean an ñexpertò as defined under the U.S. Securities Act. 

Further, Our Company has also received written consent dated September 28, 2025 from the Practicing Company 

Secretary, namely M/s. Mihen Halani & Associates, Practicing Company Secretary, to include their name in this Draft 

Prospectus, as an ñexpertò as defined under section 2(38) and section 26(5) of the Companies Act, 2013 to the extent 

and in his capacity as a practicing Company secretary in respect of their certificate dated September 28, 2025 for the 

ROC Search obtained from MCA and providing the list of delays/ non-filing/ non-compliance of the forms filed with 

ROC as applicable to us and such consent has not been withdrawn as on the date of this Draft Prospectus. 

STATEMENT OF INTER -SE ALLOCATION OF RESPONSIBILITIES  

Comfort Securities Limited being sole Lead Manager to this Issue, all the responsibilities relating to co-ordination and 

other activities in relation to the Issue shall be performed by them. Hence, a statement of inter-se allocation of 

responsibilities is not required. 

MONITORING AGENCY  

Since our Issue size does not exceed  50.00 Crore, we are not required to appoint monitoring agency for monitoring 

the utilization of Net Proceeds in accordance with Regulation 262(1) of SEBI ICDR Regulations. However, as per 

Section 177 of the Companies Act, 2013, the Audit Committee of our Company, would be monitoring the utilization 

of the proceeds of the Issue and as per regulation 262(5) of SEBI ICDR Regulations 2018, we shall submit a certificate 

of the statutory auditor for utilization of money raised through the public issue to exchange while filing the quarterly 

financial results, till the issue proceeds are fully utilized. 

GREEN SHOE OPTION 

No Green Shoe Option is applicable for this Issue. 

APPRAISING ENTITY  

No appraising entity has been appointed in respect of any objects of this Issue. 

 

http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=10
http://www.sebi.gov.in/
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IPO GRADING  

Since the Issue is being made in terms of Chapter IX of the SEBI (ICDR) Regulations, 2018, there is no requirement 

of appointing an IPO Grading agency. 

CREDIT RATING  

As this is an Issue consisting only of Equity Shares, there is no requirement to obtain credit rating for the Issue. 

DEBENTURE TRUSTEE 

As this is an issue consisting only of Equity Shares, the appointment of a debenture trustee is not required for the 

Issue. 

FILING THE DRAFT PROSPECTUS / PROSPECTUS  

The Draft Prospectus has been and a soft copy of the Prospectus will be filed on BSE SME through the BSE Listing 

portal at https://listing.bseindia.com/home.htm  and will also be filed with BSE at the following address.  

SME BSE 

BSE Limited  

25th Floor, Phiroze Jeejeebhoy Towers,  

Dalal Street, Mumbai ï 400 001,  

Maharashtra, India  

Tel No: 022 ï 2272 1233/34  

Website: www.bseindia.comШ 

Pursuant to to Regulation 247(1) of SEBI (ICDR) Regulations, 2018, the Draft Prospectus filed with BSE will be 

made public for comments, if any, for a period of at least twenty-one days from the date of filing the Draft  Prospectus 

filed with BSE, by hosting it on our Companyôs website on www.sobofilms.com, BSE SME website 

www.bseindia.com and Lead Managerôs website on https://www.comfortsecurities.co.in/Ш 

Pursuant to to Regulation 247(2) of SEBI (ICDR) Regulations, 2018, Our Company shall, within two working days 

of filing the Draft Prospectus with BSE Limited SME Exchange, make a public announcement in all editions of [ǒ] 

(a widely circulated English national daily newspaper), and all editions of [ǒ] (a widely circulated Hindi national daily 

newspaper) and all editions of the [ǒ], a Marathi daily newspaper (Marathi being the regional language of Maharashtra, 

where our Registered Office is located), disclosing the fact of filing of the Draft Prospectus with BSE SME and 

inviting the public to provide their comments to the BSE SME Exchange, our Company or the Lead Manager in 

respect of the disclosures made in this Draft Prospectus. 

Pursuant to to Regulation 247(3) of SEBI (ICDR) Regulations, 2018, the Lead Manager shall, after expiry of the 

period stipulated in sub-regulation (1), file with the BSE SME, details of the comments received by them or the issuer 

from the public, on the Draft Prospectus, during that period and the consequential changes, if any, that are required to 

be made in the Draft Prospectus. 

The Draft Prospectus shall not be filed with SEBI, nor SEBI will issue any observation on the Issue Document in 

terms of Regulation 246(2) of SEBI (ICDR) Regulations, 2018. Pursuant to Regulation 246(5) of SEBI (ICDR) 

Regulations, 2018 and SEBI Circular Number SEBI/HO/CFD/DIL1/CIR/P/2018/011 dated January 19, 2018, a copy 

of Prospectus will be filed online through SEBI Intermediary Portal at https://siportal.sebi.gov.in/Ш. 

A copy of the Prospectus, along with the material contracts and documents required to be filed under Section 26 & 32 

of the Companies Act, 2013 will be filed to the RoC through the electronic portal at http://www.mca.gov. 

  

https://listing.bseindia.com/home.htm
http://www.bseindia.com/
http://www.sobofilms.com/
http://www.bseindia.com/
https://www.comfortsecurities.co.in/
https://siportal.sebi.gov.in/
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FILING OF THE PROSPECTUS WITH THE REGISTRAR OF COMPANIES  

A copy of the Prospectus, along with the material contracts and documents required to be filed under Section 32 of 

the Companies Act, 2013 would be filed with the Registrar of Companies, Mumbai situated at 100, Everest, Marine 

Drive, Mumbai-400002, Maharastra and a copy of the Prospectus to be filed under Section 26 of the Companies Act, 

2013 would be filed with the Registrar of Companies, Mumbai through the electronic portal at 

https://www.mca.gov.in/mcafoportal/login.do and 

https://www.mca.gov.in/content/mca/global/en/foportal/fologin.html. 

TYPE OF ISSUE 

The present issue is considered to be 100% Fixed Price Issue. 

WITHDRAWAL OF THE ISSUE  

Our Company, the Promoter, in consultation with the Lead Manager, reserves the right not to proceed with the Issue 

at any time before the Issue Opening Date without assigning any reason thereof. 

If our Company withdraws the Issue any time after the Issue Opening Date but before the allotment of Equity Shares, 

a public notice will be issued by our Company within two (2) Working Days of such withdrawal, providing reasons 

for not proceeding with the Issue. The notice of withdrawal will be issued in the same newspapers where the pre-Issue 

Issue advertisements have appeared, and the Stock Exchange will also be informed promptly. The Lead Manager, 

through the Registrar to the Issue, will instruct the SCSBs and Sponsor Bank (in case of Individual Investorôs using 

the UPI Mechanism), to unblock the ASBA Accounts within one (1) working Day from the day of receipt of such 

instruction. 

Notwithstanding the foregoing, the Issue is subject to obtaining (i) the Final Listing and Trading Approvals of the 

Stock Exchange with respect to the Equity Shares issued through the Draft Prospectus, which our Company will apply 

for only after Allotment; and (ii) the RoC approval of the Prospectus. 

If our Company withdraws the Issue after the Issue Closing Date and subsequently decides to proceed with an Issue 

of the Equity Shares, our Company will file a fresh Draft Prospectus/ Prospectus with the Stock Exchange where the 

Equity Shares may be proposed to be listed. 

UNDERWRITER  

Our Company and the Lead Manager to the Issue hereby confirm that the Issue is 100% Underwritten. The 

underwriting agreement dated March 11, 2025 and pursuant to the terms of the underwriting agreement, obligations of 

the underwriter are subject to certain conditions specified therein. The underwriter has indicated their intention to 

underwrite the following number of specified securities being issued through this Issue. 

Details of the Underwriter (Name, address, 

telephone number and email address) 

Number of Equity 

Shares to be 

Underwritten  

Amount 

Underwritten  

(  in Lakhs) 

% of the total 

Issue size 

Underwritten  

COMFORT SECURITIES LIMITED  

SEBI Registration Number: INM000011328 

Address: 301, 3rd Floor, A Wing, Hetal Arch, Malad 

West, Mumbai, Maharashtra, India ï 400 064 

Telephone Number: +91-8108486841 

Website: www.comfortsecurities.co.in 

CIN: U67120MH2002PLC136562 

SEBI Registration Number: INM000011328 

Up to 34,32,000 [ǒ] 100% 

TOTAL  Up to 34,32,000 [ǒ] 100% 
*Includes [ǒ] Equity Shares of the Market Maker Reservation Portion which are to be subscribed by the Market Maker in order to claim compliance 

with the requirements of Regulation 261 of the SEBI (ICDR) Regulations, 2018, as amended and are Subject to finalization of the Basis of Allotment. 

Note: 1. In the opinion of the Board of Directors of our Company, the resources of the above-mentioned Underwriter are sufficient to enable them 

to discharge their underwriting obligations in full. 

  

https://www.mca.gov.in/mcafoportal/login.do
https://www.mca.gov.in/content/mca/global/en/foportal/fologin.html
http://www.comfortsecurities.co.in/
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CHANGE IN THE STATUTORY AUDITOR DURING THE LAST  3 (THREE) YEARS 

Except as disclosed below, there has been no change in the statutory auditors during the three (3) years immediately 

preceding the date of this Draft Prospectus: 

Details of Auditors (Name, Address, Email Address, Peer 

Review Number And Firm Registration Number of Auditors)  
Date Of Change Reason For Change 

Niket Agarwal, Chartered Accountant* 

Address: Mandar Bungalow, Juhu Tara Road, Juhu, Mumbai, 

Maharashtra, India ï 400 049. 

Email Address: niketagarwal2003@yahoo.co.in 
Peer Review No: NA 

Firm Registration No: NA 

Membership No: 068843 

Date of 

Appointment: 

November 30, 2021 

 

Date of 

Resignation: 

June 24, 2024 

Due to Pre-

occupation 

M/S CGCA & Associates LLP, Chartered Accountants 

Address: B-907, Kohinoor Square, N C Kelkar Road, Dadar 

(West), Mumbai, Maharashtra, India- 400 028. 

Email Address: info@cgcaindia.com 

Peer Review No: 016169 

Firm Registration No: 123393W/W100755 

Membership No: 143113 

Date of 

Appointment: 

July 01, 2024 

 

Date of 

Resignation: NA 

Appointment to fill 

Casual Vacancy 

*FRN of Niket Agarwal, Chartered Accountant, is not available as he was acting as Auditor in Individual Capacity. 

DETAILS OF MARKET MAKING ARRANGEMENT FOR THIS ISSUE 

Our Company and the Lead Manager has entered into Market Making Agreement dated March 11, 2025 with the 

following Market Maker to fulfill the obligations of Market Making for this Issue: 

Name COMFORT SECURITIES LIMITED  

Address 301, 3rd Floor, A Wing, Hetal Arch, Malad West, Mumbai, 

Maharashtra, India ï 400 064 

Telephone Number +91-8108486841 

E-mail compliance@comfortsecurities.co.in  

Website www.comfortsecurities.co.in   
Investor Grievance ID merchantbanking@comfortsecurities.co.in  
Contact Person Mr. Alok Prasad 

SEBI Registration Number INZ000192537 

Market Making Registration Number  3186 

In accordance with Regulation 261 of the SEBI ICDR Regulations, we have entered into an agreement with the Lead 

Manager and the Market Maker (duly registered with BSE Limited to fulfil the obligations of Market Making) dated 

March 11, 2025 to ensure compulsory Market Making for a minimum period of three years from the date of listing of 

equity shares issued in this Issue.  

Comfort Securities Limited, registered with BSE Limited, will act as the market maker and has agreed to receive or 

deliver the specified securities in the market making process for a period of three years from the date of listing of our 

Equity Shares or for a period as may be notified in SEBI ICDR Regulations.  

The Market Maker shall fulfil the applicable obligations and conditions as specified in the SEBI ICDR Regulations 

and the circulars issued by the BSE Limited and SEBI in this matter from time to time.  

Following is a summary of the key details pertaining to the Market Making arrangement: 

1. The Market Maker(s) shall be required to provide a two (2)-way quote for seventy-five percent (75%) of the 

time in a day. The same shall be monitored by the Stock Exchange. The spread (difference between the sell and 

buy quote) shall not be more than ten percent (10%) or as specified by the Stock Exchange from time to time. 

Further, the Market Maker shall inform the Stock Exchange in advance for each and every blackout period when 

the quotes are not being offered by the Market Maker. 

mailto:niketagarwal2003@yahoo.co.in
mailto:compliance@comfortsecurities.co.in
http://www.comfortsecurities.co.in/
mailto:merchantbanking@comfortsecurities.co.in
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2. The prices quoted by the Market Maker shall be in compliance with the Market Maker Spread requirements and 

other particulars as specified or as per the requirements of BSE SME and SEBI from time to time. 

3. The minimum depth of the quote shall be  One (1) Lakh. However, the investors with holdings of value less 

than  One (1) Lakh shall be allowed to offer issue their holding to the Market Maker in that scrip provided that 

they sell their entire holding in that scrip in one lot along with a declaration to the effect to the selling broker. 

Based on the IPO price of  [ǒ]/- per share the minimum Application lot size is [ǒ] Equity Shares thus minimum 

depth of the quote shall be  [ǒ] until the same, would be revised by [ǒ]. 

4. After a period of three (3) months from the market making period, the market maker would be exempted to 

provide quote if the Equity Shares of market maker in our Company reaches to twenty-five percent (25%) or 

upper limit including the five percent (5%) of Equity Shares ought to be allotted under this Issue). Any Equity 

Shares allotted to Market Maker under this Issue over and above twenty-five percent (25%) equity shares would 

not be taken into consideration of computing the threshold of twenty-five percent (25%). As soon as the Shares 

of market maker in our Company reduce to twenty-four percent (24%), the market maker will resume providing 

two (2)-way quotes. 

5. Pursuant to SEBI Circular number CIR/MRD/DSA/31/2012 dated November 27, 2012, limits on the upper side 

for market maker(s) during market making process has been made applicable, based on the Issue size and as 

follows: 

Issue Size 

Buy Quote Exemption Threshold 

(including mandatory initial inventory  of 

5% of the Issue Size) 

Re-Entry  Threshold for  Buy Quote 

(including mandatory initial inventory  of 

5% of the Issue Size) 
Up to 20 Crore 25% 24% 
20 to 50 Crore 20% 19% 
50 to 80 Crore 15% 14% 

Above 80 Crore 12% 11% 

6. The SEBI Circular bearing reference no: CIR/MRD/DP/ 02/2012 dated January 20, 2012, has laid down that for 

issue size up to  250 Crores, the applicable price bands for the first day shall be: 

i. In case equilibrium price is discovered in the Call Auction, the price band in the normal trading session 

shall be five percent (5%) of the equilibrium price. 

ii.  In case equilibrium price is not discovered in the Call Auction, the price band in the normal trading session 

shall be five percent (5%) of the offer issue price. 

7. There shall be no exemption/threshold on downside. However, in the event the market maker exhausts his 

inventory through market making process, the concerned Stock Exchange may intimate the same to SEBI after 

due verification. 

8. Execution of the order at the quoted price and quantity must be guaranteed by the Market Maker, for the quotes 

given by him. 

9. There would not be more than five Market Makers for a script at any point of time. These would be selected on 

the basis of objective criteria to be evolved by the Exchange which would include capital adequacy, net worth, 

infrastructure, minimum volume of business etc. The Market Makers may compete with other Market Maker for 

better quotes to the investors. At this stage, Comfort Securities Limited is acting as the sole Market Maker. 

10. On the first day of the listing, there will be pre-opening session (call auction) and there after the trading will 

happen as per the equity market hours. The circuits will apply from the first day of the listing on the discovered 

price during the pre-open call auction. The securities of the Company will be placed in Special Pre-Open Session 

(SPOS) and would remain in Trade for Trade settlement for ten (10) days from the date of listing of Equity 

shares on the Stock Exchange. 

11. The Marker Maker may also be present in the opening call auction, but there is no obligation on him to do so. 

12. The shares of our Company will be traded in continuous trading session from the time and day our Company 

gets listed on BSE SME and the Market Maker will remain present as per the guidelines mentioned under BSE 

and SEBI circulars. 

13. There will be special circumstances under which the Market Maker may be allowed to withdraw 

temporarily/fully from the market for instance due to system problems, any other problem. All controllable 

reasons require prior approval from the Exchange, while force-majeure will be applicable for non- controllable 

reasons. The decision of the Exchange for deciding controllable and non- controllable reasons would be final. 
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14. Once registered as a Market Maker, he has to act in that capacity for a period as mutually decided between the 

Lead Manager and Market Maker. Once registered as a Market Maker, he has to start providing quotes from the 

day of the listing/the day when designated as the Market Maker for the respective scrip and shall be subject to 

the guidelines laid down for market making by the Stock Exchange. 

15. The Market Maker shall have the right to terminate said arrangement by giving a three (3) monthsô notice or on 

mutually acceptable terms to the Lead Manager, who shall then be responsible to appoint a replacement Market 

Maker. 

16. In case of termination of the above-mentioned Market Making agreement prior to the completion of the 

compulsory Market Making period, it shall be the responsibility of the Lead Manager to arrange for another 

Market Maker in replacement during the term of the notice period being served by the Market Maker but prior 

to the date of releasing the existing Market Maker from its duties in order to ensure compliance with the 

requirements of Regulation 261 of the SEBI (ICDR) Regulations, 2018. Further our Company and the Lead 

Manager reserve the right to appoint other Market Maker either as a replacement of the current Market Maker 

or as an additional Market Maker subject to the total number of Designated Market Maker does not exceed five 

(5) or as specified by the relevant laws and regulations applicable at that particular point of time. The Market 

Making Agreement is available for inspection at our Registered Office from 11.00 a.m. to 5.00 p.m. on working 

daysЮ 
17. In accordance with Regulation 261 of the SEBI (ICDR) Regulations, 2018 we shall enter into an agreement with 

the Lead Manager and Market Maker to ensure compulsory Market Making for a minimum period of three (3) 

years from the date of listing of equity shares offered in this Issue. For further details of the arrangement of 

market making please see ñGeneral Informationò on page no. 75 of this Draft Prospectus. 
18. Punitive Action in case of default by Market Makers: BSE will monitor the obligations on a real time basis and 

punitive action will be initiated for any exceptions and/or non-compliances. Penalties / fines may be imposed by 

the Exchange on the Market Maker, in case he is not able to provide the desired liquidity in a particular security 

as per the specified guidelines. These penalties / fines will be set by the Exchange from time to time. The 

Exchange will impose a penalty on the Market Maker in case he is not present in the market (offering two-way 

quotes) for at least seventy-five percent (75%) of the time. The nature of the penalty will be monetary as well as 

suspension in market making activities / trading membership. The Department of Surveillance and Supervision 

of the Exchange would decide and publish the penalties/ fines/ suspension for any type of misconduct/ 

manipulation/ other irregularities by the Market Maker from time to time. 

19. Price Band and Spreads: The price band shall be twenty percent (20%) and the market maker spread (difference 

between the sell and the buy quote) shall be within ten percent (10%) or as intimated by Exchange from time to 

time. 

20. Additionally, the trading shall take place in TFT segment for first ten (10) days from commencement of trading.     

The price band shall be 20% and the market maker spread (difference between the sell and the buy quote) shall 

be within 10% or as intimated by Exchange from time to time. The following spread will be applicable on the 

BSE SME. 

 

Sr. No. Market  Price Slab (in ) Proposed Spread (in % to Sale Price) 
1. Up to 50 9 
2. 50 to 75 8 
3. 75 to 100 6 
4. Above 100 5 

 

21. The Marker Maker may also be present in the opening call auction, but there is no obligation on him to do so. 

22. The Market Making arrangement, trading and other related aspects including all those specified above shall be 

subject to the applicable provisions of law and/ or norms issued by SEBI/ BSE from time to time. 

23. All the above-mentioned conditions and systems regarding the Market Making Arrangement are subject to 

change based on changes or additional regulations and guidelines from SEBI and BSE from time to time. 
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CAPITAL  STRUCTURE 

The Equity Share capital of our Company, as on the date of this Draft Prospectus and after giving effect to this offer, 

is set forth below: 

(Amount  in Lakhs except data for No. of share) 

Sr. 

No. 
Particulars 

Aggregate 

Nominal Value/ 

Face Value  

Aggregate 

value at Issue 

Price* 

A. AUTHORISED  EQUITY  SHARE CAPITAL    

 1,50,00,000 Equity Shares of face value of 10.00/- each 1500.00 - 

B. 
ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL 

BEFORE THE ISSUE 
  

 80,10,000 Equity Shares of face value of 10.00/- each 801.00 - 

C. PRESENT ISSUE IN TERMS OF THIS DRAFT PROSPECTUS (1)   

 
Up to 34,32,000 Equity Shares of 10.00/- each for cash at price of  

[ǒ]/- per share (including a share premium of  [ǒ] per Equity share) [ǒ] [ǒ] 

 Which comprises:   

 

Market  Maker  Reservation portion:  

Up to [ǒ] Equity Shares of  10.00/- each at a price of  [ǒ] per equity 

share (including a share premium of  [ǒ] per Equity share) will be 

available for allocation to Market Maker. 

 

[ǒ] 

 

[ǒ] 

 

Net Issue to the Public*  

Up to [ǒ] Equity Shares of 10.00/- each at a price of  [ǒ] per equity 

share (including a share premium of  [ǒ] per Equity share) 

 

[ǒ] 

 

[ǒ] 

 Out of which(2):   

 

(i) Up to [ǒ] Equity Shares of 10.00/- each at a price of  [ǒ] per equity 

share aggregating up to Rs. [ǒ] lakhs will be available for allocation to 

Individual Investors.Шwho applies for minimum application size 
[ǒ] [ǒ] 

 

(ii)  Up to [ǒ] Equity Shares of 10.00/- each at a price of  [ǒ] per equity 

share aggregating up to Rs. [ǒ] lakhs will be available for allocation to 

other than Individual Investors. who applies for minimum application 

size 

[ǒ] [ǒ] 

D. 
ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL 

AFTER THE ISSUE* 
 

 
[ǒ] Equity Shares of face value of  10.00/- at a price of  [ǒ] per equity 

share (including a share premium of  [ǒ] per Equity share) [ǒ] 

E. SECURITIES PREMIUM  ACCOUNT **    

 Before the Issue NIL  
 After the Issue [ǒ] 

*To be finalized upon determination n of Issue Price.  
**As certified by the statutory auditor M/S CGCA & Associates LLP., Chartered Accountants vide its certificate dated September 24, 2025. 

 

Notes:  
(1) The present Issue has been authorized pursuant to a resolution of our Board of Directors dated January 28, 2025 and by Special 

Resolution passed under Section 62(1)(c) of the Companies Act, 2013, at the Extraordinary General Meeting of the members held on 

February 06, 2025.  
(2) Allocation to all categories shall be made on a proportionate basis subject to valid Applications received at or above the Issue Price. 

Under subscription, if any, in any of the categories, would be allowed to be met with spillover from any of the other categories or a 

combination of categories at the discretion of our Company in consultation with the Lead Manager and Stock Exchange. Such inter-se 

spill over, if any, would be affected in accordance with applicable laws, rules, regulations and guidelines. 
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CLASS OF SHARES 

Our Company has only one (1) class of share capital i.e., Equity Shares of 10.00/- each only.  

All Equity Shares issued are fully paid up. Our Company does not have any outstanding convertible instruments as 

on the date of this Draft Prospectus. Our Company has not issued any partly paid-up equity shares since its 

incorporation, nor it does have any partly paid-up equity shares as on the date of the Draft Prospectus. 

NOTES TO THE CAPITAL STRUCTURE 

1. Changes in Authorized Equity Share Capital of our Company since incorporation: 

Details of changes in Authorized Share Capital of the Company since incorporation: 

Sr.no Particulars of Increase 

Date of 

Shareholders 

Meeting 

AGM/EGM 

1.  The Authorized Share Capital of our Company is  1,00,000/- 

consisting of 10,000 Equity Shares of face value of  10.00 /- each. 
Upon Incorporation 

2. Increase of Authorized Share Capital from  1,00,000/- consisting of 

10,000 Equity Shares of face value of  10.00 /- each to 15,00,00,000 

/- consisting of 1,50,00,000 equity shares of 10.00 each. 

August 16, 2024 EGM 

2. Equity Shares Capital History of the Company 

The following table sets forth, the history of the Equity Share Capital of our Company: 

Date of 

allotme

nt  
 

Nature of 

allotment  
 

Name of allottees No. of 

equity 

shares 

allotted  
 

Face 

value 

per 

equity 

share  
 

Issue 

price 

per 

equity 

shares  
 

Nature 

of 

Consid

eration  
 

Cumulati

ve number 

of equity 

shares  
 

January 

06, 2012 

Subscription 

to MOA(i) 

Vikas Gulati 5,000 10.00 10.00 Cash 10,000 

Smruti Sushilkumar 

Shinde 

5,000 

October 

26, 2024 

Bonus 

Issue(ii) 

Smruti Sushilkumar 

Shinde 

52,00,800 10.00 Nil Other 

than 

Cash 

80,10,000 

Harvindar Singh Arora 27,99,200 

(i) Initial Subscribers to the MOA subscribed to 10,000 Equity Shares of face value of 10.00 each, details of 

which are given below: 

Sr. No. Name No. of Equity Shares 

1. Vikas Gulati 5,000 

2. Smruti Sushilkumar Shinde 5,000 

Total 10,000 

(ii) Bonus Issue as on October 26, 2024, of 80,00,000 Equity Shares in the ratio of Eight Hundred (800) Equity 

Shares for every one (1) Equity Share held of face value of 10.00 each fully paid-up, details of which are 

given below: 

Sr. No. Name  No. of Equity Shares 

1. Smruti Sushilkumar Shinde 52,00,800 

2. Harvindar Singh Arora 27,99,200 

Total 80,00,000 
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3. Preference Share Capital history of Company 

As on the date of this Draft Prospectus, our Company does not have any Preference Share Capital. 

4. Shares issued for Consideration other than Cash  

As on the date of this Draft Prospectus, the Company has not issued any Equity Shares out of its revaluation 

reserves. Further, except as detailed below, the Company has not issued any equity shares for consideration other 

than cash (excluding bonus issuance) since its incorporation: 

Date of 

Allotment 

Nature of 

Allotment 

Name of 

Allottee 

Number of 

Equity 

Shares 

allotted 

Face  

Value per 

Equity Shares  

( ) 

Issue Price 

per Equity 

Shares ( ) 

Reasons        

for the 

Issue  

 

Benefits, if any, 

that have 

accrued to our 

Company 

October 26, 

2024 
Bonus Issue 

Smruti 

Sushilkumar 

Shinde 

52,00,800 

10.00 Nil Cash 

Capitalization 

of Reserves & 

Surplus. Harvindar 

Singh Arora 
27,99,200 

Note: Bonus Issue in the ratio of Eight Hundred (800) Equity Shares for every 1 (one) Equity Share held in our Company.  

5. Shares Issued out of revaluation reserves 

As on the date of this Draft Prospectus, our Company has not issued shares out of revaluation reserves. We have 

not re-valued our assets since inception and have not issued any equity shares (including bonus shares) by 

capitalizing any revaluation reserves. 

6. Issue of Equity Shares pursuant to sections 230 to 234 of the Companies Act 2013 

Our Company has not issued or allotted any equity shares pursuant to schemes of arrangement approved under 

Sections 391-394 of the erstwhile Companies Act, 1956 or Sections 230-234 of the Companies Act, 2013. 

7. Issue of Equity Shares at a price lower than the offer price in the last year 

Except as detailed in this section, our Company has not issued any Equity Shares at price below Issue Price within 

last one (1) year from the date of this Draft Prospectus. 

8. Issue of Equity Shares under the Employee Stock Option Schemes (ESPS) / Employee Stock Option Plan 

(ESOP) 

Our Company does not have any Employee Stock Option Scheme / Employee Stock Purchase Scheme for our 

employees and we do not intend to allot any shares to our employees under ESOP and ESPS from the proposed 

issue. As and when options are granted to our employees under the ESOP scheme, our Company shall comply with 

the SEBI (Share Based Employee Benefits and Sweat Equity) Regulations. 2021. 

 

 

 

(The remainder of this page has been intentionally left blank) 
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9. Shareholding Pattern of our Company and the Equity shares held by them is as follows: 

The table below represents the shareholding pattern of our Company in accordance with Regulation 31 of the SEBI 

(Listing Obligations and Disclosure Requirements) Regulations, 2015, as on the date of this Draft Prospectus: 
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No. of 

voting 

Right# 

Total 

as % 

of 

(A+B

+C) 

  

 

A Promoter(s

) and 

Promoter 

Group 

2 80,09,

995 

-- -- 80,09,

995 

100.00 80,09,

995 

100.0

0% 

-- 100.00% -- -- 80,09,

995 

B Public 5 5 -- -- 5 Negligible 5 Negli
gible 

-- Negligib
le 

-- -- 5 

C Non- 

Promoter 
Non- 

Public 

 

-- 

 

-- 

 

-- 

 

-- 

 

-- 

 

-- 

 

-- 

 

-- 

 

-- 

 

-- 

-- -- 
 

-- 

C

1 

Shares 

Underlying 
DRs 

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

-- -- 

-- 

C

2 

Shares held 

by 

Employee 

Trusts 

 

-- 

 

-- 

 

-- 

 

-- 

 

-- 

 

-- 

 

-- 

 

-- 

 

-- 

 

-- 

-- -- 
 

-- 

 Total 

(A+B+C) 

7 80,10,

000 

-- -- 80,10,

000 

100.00% 80,10,

000 

100.0

0% 

-- 100.00% -- -- 80,10,

000 

Notes:  

1. As on the date of this Draft Prospectus 1 Equity Share holds 1 vote. 

2. PAN of the Shareholders will be provided by our Company prior to Listing of Equity Shares on the Stock Exchange. 

3. Our Company will file shareholding pattern of our Company, in the form prescribed under Regulation 31 of the SEBI Listing 

Regulations, one day prior to the listing of the Equity Shares. The Shareholding pattern will be uploaded on the website of 

BSE SME platform before commencement of trading of such equity shares. 

10. Details of Shareholding of Major Shareholders: 

(a) Shareholders holding 1% or more of the paid-up capital (as on the date of this Draft Prospectus): 

Sr.no Name of the Shareholders Category 
Number of 

Equity Shares 

Percentage (%) of 

Equity Shares Capital 

1. Smruti Sushilkumar Shinde Promoter 52,07,300 65.01% 

2. Harvindar Singh Arora Promoter 28,02,695 34.99% 

 TOTAL   80,09,995 100.00% 

(b) Shareholders holding 1% or more of the paid-up capital (as of ten (10) prior to the date of filing of this Draft 

Prospectus): 

Sr.no Name of the Shareholders Category 
Number of Equity 

Shares 

Percentage (%) of Equity 

Shares Capital 

1. Smruti Sushilkumar Shinde Promoter 52,07,300 65.01% 

2. Harvindar Singh Arora Promoter 28,02,695 34.99% 

 TOTAL   80,09,995 100.00% 
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(c) Shareholders holding 1% or more of the paid-up capital (as of one (1) year prior to the date of filing of this 

Draft Prospectus): 

Sr.no Name of the Shareholders Category 
Number of Equity 

Shares 

Percentage (%) of Equity 

Shares Caoital 

1. Smruti Sushilkumar Shinde  Promoter 6,401 64.01% 

2. Ujwala Sushilkumar Shinde  Promoter Group 100 1.00% 

3. Harvindar Singh Arora Promoter 3,499 34.99% 

 TOTAL   10,000 100.00% 

(d) Shareholders holding 1% or more of the paid-up capital (as of two (2) years prior to the date of filing of this 

Draft Prospectus): 

Sr.no Name of the Shareholders Category 
Number of 

Equity Shares 

Percentage (%) of 

Equity Shares Caoital 

1. Smruti Sushilkumar Shinde  Promoter 9,900 99.00% 

2. Ujwala Sushilkumar Shinde  Promoter Group 100 1.00% 

 TOTAL   10,000 100.00% 

11. The share holding pattern of our Promoter, Promoter Group and Public before and after the Issue is set 

forth below: 

Particulars 

Pre-Issue Post-Issue* 

No. of Equity 

Shares 

Percentage (%) 

holding 

No. of Equity 

Shares 

Percentage (%) 

holding 

Promoters     

Smruti Sushilkumar Shinde 52,07,300 65.01% [ǒ] [ǒ] 

Harvindar Singh Arora 28,02,695 34.99% [ǒ] [ǒ] 

TOTAL  (A) 80,09,995 100.00% [ǒ] [ǒ] 

Promoter Group     

TOTAL  (B) Nil  Nil  [ǒ] [ǒ] 

Public     

Jawahar Sharma  1 Negligible [ǒ] [ǒ] 

Mithilesh Mishra 1 Negligible [ǒ] [ǒ] 

Amol Kshirsagar 1 Negligible [ǒ] [ǒ] 

Aparna Bhosle  1 Negligible [ǒ] [ǒ] 

Avinash Wadhwani and 

Monica Avinash Wadhwani  

1 Negligible [ǒ] [ǒ] 

TOTAL  (C) 5 Negligible [ǒ] [ǒ] 

TOTAL  (A+B+C) 80,10,000 100.00% [ǒ] [ǒ] 

* Subject to finalisation of Basis of Allotment 

12. Set forth below is a list of Public Shareholders of our Company as on the date of this Draft Prospectus: 

Particulars Number of Equity shares Percentage (%) holding 

Jawahar Sharma 1 Negligible 

Mithilesh Mishra 1 Negligible 

Amol Kshirsagar 1 Negligible 

Aparna Bhosle 1 Negligible 

Avinash Wadhwani and Monica Avinash Wadhwani 1 Negligible 

TOTAL  5 Negligible 
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13. Except as mentioned below, none of our Key Managerial Personnel and Senior Management in our 

Company hold Equity Shares in our Company as on the date of Draft Prospectus: 

Particulars Number of Equity shares Percentage (%) holding 

Smruti Sushilkumar Shinde 52,07,300 65.01% 

Harvindar Singh Arora 28,02,695 34.99% 

TOTAL  80,09,995 100.00% 

14. History of the Equity Share capital held by our Promoters 

As on the date of this Draft Prospectus, our Promoters hold 80,09,995 Equity Shares, equivalent to 100% Equity 

Shares of the preïissued, subscribed and paid-up Equity Share capital of our Company. 

Capital Build-up of our Promotersô shareholding in our Company 

NAME  OF PROMOTER: SMRUTI SUSHILKUMAR SHINDE  

Date of 

Allotment/ 

Acquisition/ 

Sale 

Number 

of 

Equity 

Shares 

Fac

e 

Val

ue 

( ) 

Issue / 

Acquisitio

n / 

Transfer 

Price per 

Equity  

Share ( ) 

Nature of 

Considerati

on (Cash/ 

Other than 

Cash) 

Nature of 

Transaction 

Cumula

tive 

No. of 

Equity  

Shares 

% of 

Pre-Issue 

equity 

share 

capital 

% of 

Post-

Issue 

equity 

share 

capital

*  

On 

Incorporatio

n 

5000 10 10 Cash 
Subscription to 

MOA 
5000 Negligible [ǒ] 

September 

09, 2015 
4900 10 10 Cash 

Transfer from Vikas 
Gulati 

9900 Negligible [ǒ] 

April 01, 

2023 (3499) 10 1106.81 Cash 
Transfer to 

Harvindar Singh 
Arora 

6401 Negligible [ǒ] 

October 01, 

2024 
100 10 Nil 

Other than 

cash 

Gift from Ujwala 
Sushilkumar Shinde 

6501 Negligible [ǒ] 

October 26, 

2024 
52,00,800 10 Nil 

Other than 

Cash 

Issue of bonus 
shares in the ratio of 

800:1 (i.e. Eight 
Hundred new 

Equity Share for 
every one Equity 

Share held), record 
date for bonus being 

October 10, 2024 

52,07,301 65.01 [ǒ] 

January 07, 

2025 
(1) 10 90 Cash 

Transfer to Jawahar 
Sharma 

52,07,300 65.01 [ǒ] 

Total 52,07,300  65.01 [ǒ] 
*ШSubject to finalisation of Basis of Allotment 

NAME  OF PROMOTER: HARVINDAR  SINGH ARORA  

Date of 

Allotment/ 

Acquisition/ 

Sale 

Number 

of 

Equity 

Shares 

Face 

Value 

( ) 

Issue / 

Acquisitio 

n / 

Transfer 

Price per 

Equity  

Share ( ) 

Nature of 

Consideration 

(Cash/ 

Other than 

Cash) 

Nature of 

Transaction 

Cumulati

ve 

No. of 

Equity  

Shares 

% of 

Pre-

Issue 

equity 

share 

capital 

% of 

Post-

Issue 

equity 

share 

capital

*  

April 01, 

2023 
3499 10 1106.81 Cash 

Transfer from 
Smruti 

Sushilkumar 
3499 Negligible [ǒ] 



 

91 

 

Shinde 

October 26, 

2024 
27,99,200 10 Nil 

Other than 

Cash 

Issue of bonus 
shares in the 
ratio of 800:1 

(i.e. Eight 
Hundred new 

Equity Share for 
every one 

Equity Share 
held), record 

date for bonus 
being October 

10, 2024 

28,02,699 34.99 [ǒ] 

January 07, 

2025 
(1) 10 90 Cash 

Transfer to 
Mithilesh 
Mishra 

28,02,698 34.99 [ǒ] 

January 07, 

2025 
(1) 10 90 Cash 

Transfer to 
Amol 

Kshirsagar 
28,02,697 34.99 [ǒ] 

January 07, 

2025 
(1) 10 90 Cash 

Transfer to 
Aparna Bhosle 

28,02,696 34.99 [ǒ] 

January 07, 

2025 
(1) 10 90 Cash 

Transfer to 
Avinash 

Wadhwani and 
Monica Avinash 

Wadhwani 

28,02,695 34.99 [ǒ] 

Total 28,02,695  34.99 [ǒ] 
*ШSubject to finalisation of Basis of Allotment 

15. Details of Minimum Promoterôs Contribution:  

Pursuant to Regulation 236 and 238 of SEBI (ICDR) Regulations, 2018, an aggregate of 20.00% of the post issue 

Equity Share capital of our Company held by our Promoters shall be considered as Promoterôs Contribution 

(Promoters Contribution) and shall be locked in for a period of three years from the date of allotment of Equity Shares 

issued pursuant to this Issue. The lock-in of the Minimum Promoterôs Contribution would be created as per applicable 

laws and procedures and details of the same shall also be provided to the Stock Exchanges before the listing of the 

Equity Shares.  

Our Promoters have consented in writing to include such number of Equity Shares held by them as may constitute of 

the post Issue Equity Share capital of our Company as Promotersô Contribution and have agreed not to sell or transfer 

or pledge or otherwise dispose of in any manner, the Promotersô Contribution from the date of filing of this Draft 

Prospectus until the commencement of the lock-in period specified above.  

Details of the Equity Shares forming part of Promotersô Contribution and their lock-in details are as follows: 

Name of 

Promoters 

Date of 

Allotment/ 

Acquisition / 

made fully 

paid up 

Nature of 

Transaction 

No. of 

Equity 

Shares 

allotted 

No. of 

Locked 

In 

Shares*  

Face 

Value 

per 

Equity 

Share 

( ) 

Offer / 

Acquisition 

price per 

Equity 

Share ( ) 

% Of 

Post- 

Issue 

Equity 

Share 

Capital*  

Lock-in 

Period 

Smruti 
Sushilkumar 
Shinde 

[ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] 

Harvindar 
Singh Arora 

[ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] [ǒ] 

Total    [ǒ]     
*Subject to Basis of Allotment and to be included in the Prospectus. 
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Eligibility of Share for ñMinimum Promoter Contribution in terms of clauses of Regulation 237(1) of SEBI 

(ICDR) Regulations, 2018 

Reg. No. Promoterô Minimum Contribution Conditions 
Eligibility Status of Equity Shares forming 

part of Promoterôs Contribution 

237(1)(a)(i)  Specified securities acquired during the preceding 

3 (three) years, if they are acquired for 

consideration other than cash and revaluation of 

assets or capitalization of intangible assets is 

involved in such transaction. 

The Minimum Promoterôs contribution does 

not consist of such Equity Shares which have 

been acquired for consideration other than cash 

and revaluation of assets or capitalization of 

intangible assets. Hence Eligible 

237(1)(a)(ii)  Specified securities acquired during the preceding 

three years, resulting from a bonus issue by 

utilization of revaluation reserves or unrealized 

profits of the issuer or from bonus issue against 

Equity Shares which are ineligible for minimum 

Promoterô contribution.  

The minimum Promoterôs contribution does 

not consist of such Equity Shares.  

Hence Eligible 

237(1)(b)  Specified securities acquired by promoters during 

the preceding one year at a price lower than the 

price at which specified securities are being 

offered to public in the initial public offer.  

The minimum Promoterôs contribution does 

not consist of such Equity Shares.  

Hence Eligible. 

237(1)(c)  Specified securities allotted to promoters during 

the preceding one year at a price less than the 

Offer price, against funds brought in by them 

during that period, in case of an issuer formed by 

conversion of one or more partnership firms, 

where the partners of the erstwhile partnership 

firms are the promoters of the issuer and there is 

no change in the management: Provided that 

specified securities, allotted to promoters against 

capital existing in such firms for a period of more 

than one year on a continuous basis, shall be 

eligible.  

The minimum Promoterôs contribution does 

not consist of such Equity Shares.  

Hence Eligible. 

237(1)(d)  Specified securities pledged with any creditor.  Our Promoters have not Pledged any shares 

with any creditors. Accordingly, the minimum 

Promoterôs contribution does not consist of 

such Equity Shares. Hence Eligible. 

Note: 

(i) The minimum Promotersô Contribution has been brought to the extent of not less than the specified minimum 

lot and from the persons defined as Promoter under the SEBI (ICDR) Regulations, 2018. The Promotersô 

Contribution constituting 22,88,400 Equity Shares, which is 20 % of the post issue capital shall be locked-in 

for a period of three (3) years from the date of Allotment of the Equity Shares in the Issue. 

(ii)  We further confirm that our Promotersô Contribution of 20% of the Post Issue Equity does not include any 

contribution from Alternative Investment Funds or FVCI or Scheduled Commercial Banks or Public Financial 

Institutions or Insurance Companies. 

(iii)  Specific written consent has been obtained from the Promoters for inclusion of [ǒ] Equity Shares for ensuring 

lock-in of three (3) years to the extent of minimum 20% of post issue Paid-up Equity Share Capital from the 

date of allotment in the public issue. 

16. Details of Equity Shares held by Promoters in excess of minimum promotersô contribution 

Lock in of Equity Shares held by Promoters in excess of minimum promoter ôs contribution as per Regulation 238 of 

the SEBI ICDR Regulations, 2018 read with SEBI (ICDR) (Amendment) Regulations, 2025. Pursuant to Regulation 

238(b) of the SEBI ICDR Regulations, 2018 read with SEBI (ICDR) (Amendment) Regulations, 2025, the Equity 
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Shares held by our Promoters and promotersô holding in excess of minimum promotersô contribution shall be locked 

as follows: 

a) Fifty percent of promotersô holding in excess of minimum promotersô contribution shall be locked in for a 

period of two years from the date of allotment in the initial public offer i.e. pre-Issue of [ǒ] Equity Shares 

shall be subject to lock-in; and 

b) Remaining fifty percent of promotersô holding in excess of minimum promotersô contribution shall be locked 

in for a period of one year from the date of allotment in the initial public offer i.e. pre- Issue of [ǒ] Equity 

Shares shall be subject to lock-in. 

17. Details of Equity Shares held by persons other than the Promoters 

Lock in of Equity Shares are held by persons other than promoters as per Regulation 239 of the SEBI ICDR 

Regulations and amendment thereto. The entire pre-issue capital held by persons other than the promoters shall be 

locked-in for a period of one year from the date of allotment in the initial public issue, i.e. pre-Issue of 5 Equity Shares 

shall be subject to lock-in. 

18. The details of lock-in of Equity shares of Promoters, Promoter group and Public Shareholders for 3 

(three) years, 2 (two) years and for 1 (one) year are as under*: 

Name of 

Shareholders 

Category No. of 

Shares held 

Lock-in for 3 

Years 

Lock-in for 2 

Years 

Lock-in for 1 

Years 

Smruti Sushilkumar 

Shinde 
Promoter 

[ǒ]  [ǒ]  [ǒ]  [ǒ]  

Harvindar Singh 

Arora 
Promoter 

[ǒ]  [ǒ]  [ǒ]  [ǒ]  

Jawahar Sharma  
Public (other than 

the Promoters) 

[ǒ]  [ǒ]  [ǒ]  [ǒ]  

Mithilesh Mishra 
Public (other than 

the Promoters) 

[ǒ]  [ǒ]  [ǒ]  [ǒ]  

Amol Kshirsagar 
Public (other than 

the Promoters) 

[ǒ]  [ǒ]  [ǒ]  [ǒ]  

Aparna Bhosle  
Public (other than 

the Promoters) 

[ǒ]  [ǒ]  [ǒ]  [ǒ]  

Avinash Wadhwani 

and Monica 

Avinash Wadhwani  

Public (other than 

the Promoters) 

[ǒ]  [ǒ]  [ǒ]  [ǒ]  

Total  [ǒ]  [ǒ]  [ǒ]  

* Subject to finalisation of Basis of Allotment 

19. Other requirements in respect of ólock-inô  

(a) Inscription or recording of non-transferability 

In terms of Regulation 241 of the SEBI (ICDR) Regulations, 2018, our Company confirms that certificates of 

Equity Shares which are subject to lock in shall contain the inscription ñNon-Transferableò and specify the lock- 

in period and in case such equity shares are dematerialized, the Company shall ensure that the lock-in is recorded 

by the Depository. 

(b) Pledge of Locked in Equity Shares 

In terms of Regulation 242 of the SEBI ICDR Regulations, the locked-in Equity Shares held by our Promoters 

can be pledged only with any scheduled commercial banks or public financial institutions or a systemically 

important non-banking finance Company or a housing finance Company as collateral security for loans granted 

by such banks or financial institutions or a systemically important non-banking finance Company or a housing 

finance Company, subject to the following:  

a) If the specified securities are locked-in in terms of sub-regulation (a) of Regulation 238 of the SEBI 

ICDR Regulations, the loan has been granted by such bank or institution for the purpose of financing 
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one or more of the objects of the Issue and the pledge of specified securities is one of the terms of 

sanction of the loan;  

b) If the specified securities are locked-in in terms of sub-regulation (b) of Regulation 238 of the SEBI 

ICDR Regulations and the pledge of specified securities is one of the terms of sanction of the loan.  

Provided that such lock-in shall continue pursuant to the invocation of the pledge and such transferee shall not be 

eligible to transfer the equity shares till the lock-in period stipulated in these regulations has expired. 

(c)   Transferability of Locked in Equity Shares 

In terms of Regulation 243 of the SEBI (ICDR) Regulations, 2018 and subject to provisions of Securities and 

Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011 as applicable; 

a) The Equity Shares held by our Promoters and locked in as per Regulation 238 of the SEBI (ICDR) 

Regulations, 2018 may be transferred to another Promoters or any person of the Promotersô Group or to a 

new promoter(s) or persons in control of our Company, subject to continuation of lock-in for the remaining 

period with transferee and such transferee shall not be eligible to transfer them till the lock-in period 

stipulated has expired. 

b) The equity shares held by persons other than Promoters and locked in as per Regulation 239 of the SEBI 

(ICDR) Regulations, 2018 may be transferred to any other person (including Promoter and Promotersô Group) 

holding the equity shares which are locked-in along with the equity shares proposed to be transferred, subject 

to continuation of lock-in for the remaining period with transferee and such transferee shall not be eligible to 

transfer them till the lock-in period stipulated has expired. 

20. Employee Stock Options 

Our Company does not have any Employee Stock Option Scheme / Employee Stock Purchase Scheme/Stock 

Appreciation Right Scheme for our employees and we do not intend to allot any shares to our employees under 

Employee Stock Option Scheme / Employee Stock Purchase Scheme /Stock Appreciation Right Scheme from the 

proposed issue. As and when, options are granted to our employees under the Employee Stock Option Scheme/ 

Employee Stock Purchase Scheme /Stock Appreciation Right Scheme, our Company shall comply with the with the 

Companies act, 2013 & SEBI Share Based Employee Benefits Regulations, 2014. 

21. The average cost of acquisition or subscription to Equity Shares by our Promoters are set forth in the 

table below: 

Name of the Promoters No. of Equity Shares held Average cost of Acquisition (in ) * 

Smruti Sushilkumar Shinde 52,07,300 0.02 

Harvindar Singh Arora 28,02,695  1.38 
*As certified by statutory auditor M/s CGCA & Associates LLP, Chartered Accountants pursuant to their certificate dated 
September 24, 2025. 

22. We hereby confirm that: 

a) None of the members of the Promoters, Promoter Group, Directors and their immediate relatives have 

purchased or sold any Equity shares of our Company within the last six months from the date of this Draft 

Prospectus, except as stated in of this section. 

 

b) None of the Promoters, members of the Promoter Group, Directors and their immediate relatives has entered 

into any financing arrangement or financed the purchase of the Equity shares of our Company by any other 

person during the period of six months immediately preceding the date of this Draft Prospectus. 

 

c) As on the date of this Draft Prospectus, our Company has 7 (seven) shareholders. 

d) As on the date of this Draft Prospectus, the Equity Shares of our Company are in dematerialized form. 

e) Our Company, our Promoters, our Directors and the Lead Manager have not entered into any buy-back or 

standby or similar arrangements for the purchase of Equity Shares being offered through the Issue from any 

person. 
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f) Neither the Lead Manager nor any of their associates (as defined under Securities and Exchange Board of India 

(Merchant Bankers) Regulations, 1992) hold any Equity Shares in our Company. The Lead Manager and their 

affiliates may engage in the transactions with and perform services for our Company in the ordinary course of 

business or may in the future engage in commercial banking and investment banking transactions with our 

Company for which they may in the future receive customary compensation. 

g) As on date of this Draft Prospectus, none of the shareholders are directly or indirectly related to the Lead 

Manager or their associates as defined under SEBI Merchant Bankers Regulations. 

h) As on date of this Draft Prospectus, there are no partly paid-up equity shares and all the Equity Shares of our 

Company are fully paid up. 

i) No person connected with the Issue shall offer any incentive, whether direct or indirect, in the nature of 

discount, commission, and allowance, or otherwise, whether in cash, kind, services or otherwise, to any 

Applicant 

j) There will not be any further issuance of specified securities whether by way of issue of bonus shares, 

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

of this offer document until the Equity Shares have been listed on the specified Stock Exchanges or all 

application monies have been refunded or unblocked on account of non-listing, under-subscription. 

k) Except for the Equity Shares to be allotted pursuant to the fresh Issue there is no proposal or intention, 

negotiations or consideration by the Company to alter its capital structure by way of split or consolidation of 

the Equity Shares or issue of Equity Shares or convertible securities on a preferential basis or issue of bonus 

or rights or further public offer of such securities, within a period of six months from the date of Issue. 

l) As on the date of this draft prospectus, none of the Equity Shares held by the Promoters and members of the 

Promoter Group are pledged or otherwise encumbered.  

m) The Company have only one denomination of Equity Shares, unless otherwise permitted by law. 

n) All transactions in Equity Shares by the Promoters and members of the Promoter Group between the date of 

filing of the Draft Prospectus / Prospectus and the issue price will be intimated to the Stock Exchanges within 

24 hours of such transactions. 

o) Our Company has not issued any convertible instruments like warrants, debentures etc. since its incorporation 

and there are no outstanding convertible instruments as on date of this Draft Prospectus. 

p) Except for the allotment of Equity Shares pursuant to the Fresh Issue, there will be no further issue of securities 

whether by way of a split or consolidation of the denomination of Equity Shares, or by way of 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 Equity Shares, or through a rights issue 

or further public issue of Equity Shares, or otherwise, until the Equity Shares have been listed on the Stock 

Exchanges or all application moneys have been refunded to the Anchor Investors, or the application moneys 

are unblocked in the ASBA Accounts on account of non-listing, undersubscription etc., as the case may be. 

Further, other than as set out hereinabove, our Company presently does not intend or propose or is under 

negotiation or consideration to alter its capital structure in such manner until a period of six months from the 

Issue Opening Date 

q) All the Equity Shares allotted and held by our Promoters were fully paid at the time of allotment itself. Further, 

none of the Equity Shares held by our Promoters are subject to any pledge. 

r) Our Company has not made any Initial Public Offer of specified securities in the preceding 2 (two) years from 

the date of filing of this Draft Prospectus. 

s) As per RBI regulations, OCBs are not allowed to participate in this Issue. 

t) Our Company has not raised any bridge loans against the proceeds of the Issue. 

u) There are no Equity Shares against which depository receipts have been issued. 
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v) The Issue Price shall be determined by our Company, in consultation with the Lead Manager. 

w) Our Promoters and members of the Promoter Group will not participate in this Issue. 

x) Subject to valid applications being received at or above the Issue Price, under subscription, if any, in any of 

the categories, would be allowed to be met with spill-over from any of the other categories or a combination 

of categories at the discretion of our Company in consultation with the Lead Manager and Designated Stock 

Exchange. Such inter-se spill over, if any, would be affected in accordance with applicable laws, rules, 

regulations and guidelines 

y) In terms of Rule 19(2)(b)(i) of the Securities Contracts (Regulation) Rules, 1957, as amended, (the SCRR) the 

Issue is being made for at least 25% of the post-issue paid-up Equity Share capital of our Company. Further, 

this Issue is being made in terms of Chapter IX of the SEBI (ICDR) Regulations, 2018, as amended from time 

to time. 

z) None of our Directors or Key Managerial Personnel hold Equity Shares in our Company, except as stated in 

the section titled ñOur Managementò beginning on page no. 186 respectively of this Draft Prospectus. 
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OBJECTS OF THE ISSUE 

ISSUE DETAILS 

The Issue comprises: 

(  in Lakhs) 

Particulars Equity Shares Offered Aggregate Amount* 

Fresh Issue Up to 34,32,000 [ǒ] 

Offer for Sale NA NA 

TOTAL Up to 34,32,000 [ǒ] 

*To be updated before filing of Prospectus. 

REQUIREMENT OF FUNDS AND UTILIZATION OF NET PROCEEDS 

The Net Proceeds are proposed to be utilized in accordance with the details provided in the following table: 

                  (  in Lakhs) 

Sr. No. Objective of the Issue  Estimated Amount** % of Net Proceeds 

1. Working Capital Requirement 2400.00 [ǒ] 

2. General Corporate Purposes* [ǒ] [ǒ] 

 Total [ǒ] 100% 
*The amount utilized for general corporate purpose shall not exceed Fifteen percent (15%) of the gross proceeds of the Issue. 
** To be determined after finalization of the Issue Price and will be updated in the Prospectus prior to filing of the RoC. 

OFFER FOR SALE 

Not applicable as the entire issue constitutes Fresh Issue of Equity Shares. 

OBJECTS OF THE ISSUE 

Our Company proposes utilizing the Net proceeds from the Issue towards funding the following objects and achieve 

the benefits of listing on SME Platform of BSE Limited: 

1. To meet the Working Capital requirements 

2. General Corporate Purposes 

(Collectively referred to as ñObjectsò) 

In addition, our Company expects to receive the benefits of listing of Equity Shares on the SME Platform of BSE 

Limited including enhancing our Companyôs visibility and brand image among our existing and potential customers 

and creating a public market for our Companyôs Equity Shares in India. 

The main objects and objects incidental and ancillary to the main objects, as set out in our Companyôs Memorandum 

of Association, enable our Company to undertake our existing business activities and the activities proposed to be 

funded from the Net Proceeds. 

NET PROCEEDS 

The details of the proceeds from the Issue are set out in the following table: 

(  in Lakhs) 

Particulars Estimated Amount* 

Gross proceeds of the Fresh Issue* [ǒ] 

Less: Issue related expenses in relation to the Fresh Issue borne by the Company [ǒ] 

Net Proceeds from the Fresh Issue [ǒ] 
*To be finalized upon determination of the Issue Price and updated in the Draft Prospectus prior to filing with the RoC. 
Note: All costs, charges, fees and expenses associated with and incurred in connection with the Issue shall be borne by the Company in accordance 
with the applicable law.  
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PROPOSED SCHEDULE OF IMPLEMENTATION AND DEPLOYMENT OF NET PROCEEDS 

We propose to deploy the Net Proceeds for the aforesaid purposes in accordance with the estimated schedule of 

implementation and deployment of funds as set forth in the table below: 

   (  in Lakhs) 

Sr. 

No. 
Particulars 

Amount to be 

funded from Net 

Proceeds** 

Estimated 

Deployment** 

for FY 2025-26 

Estimated 

Deployment** 

for FY 2026-27 

1. Working Capital Requirement 2400.00 800.00 1600.00 

2. General Corporate Purposes* [ǒ] [ǒ] [ǒ] 

 Total [ǒ] [ǒ] [ǒ] 
* The amount utilized for General Corporate Purpose shall not exceed fifteen percent (15%) of the Gross Proceeds of the Fresh Issue or  1,000 
lakhs whichever is lower in accordance with Regulation 230(2) of the SEBI ICDR Regulation, 2018 read along with SEBI ICDR Regulation 
(Amendment) Regulations, 2025. 
** To be determined after finalization of the Issue Price and updated in the Draft Prospectus prior to filing of the RoC. 

As indicated above, our Company proposes to deploy the entire Net Proceeds towards the objects as described in the 

FY 2025-26 and FY 2026-27. In the event that the estimated utilization of the Net Proceeds in FY 2025-26 and FY 

2026-27 is not completely met, the same shall be utilized, in part or full, in the next financial year or subsequent period 

towards the Objects. 

The fund requirements, the deployment of funds and the intended use of the Net Proceeds as described herein are 

based on our current business plan, management estimates, prevailing market conditions and other commercial and 

technical factors. Given the dynamic nature of our business, we may have to revise our expenditure and fund 

requirement as a result of variations in cost estimates on account of variety of factors such as changes in our financial 

and market condition, business or strategy, competition, contractual terms and conditions and negotiation with owners, 

variation in cost estimates as well as external factors which may not be in our control and may entail rescheduling and 

revising the planned expenditure and funding requirement and increasing or decreasing the expenditure for a particular 

purpose from the planned expenditure at the discretion of our management. For details in relation to the discretion 

available to our management in respect of use of the Net Proceeds and for further details on the risks involved in our 

proposed fund utilization as well as executing our business strategies, please refer the section titled ñRisk Factorsò 

beginning on page no. 34.  

In the event of any shortfall of funds for the activities proposed to be financed out of the Net Proceeds as stated above, 

our Company may re-allocate the Net Proceeds to the activities where such shortfall has arisen, subject to availability 

and compliance with applicable laws. Further, in case of shortfall in the Net Proceeds or cost overruns, our 

management may explore a range of options including utilizing our internal accruals or seeking additional equity 

and/or debt arrangements from existing and future lenders or any combination of them. If the actual utilization towards 

any of the Objects is lower than the proposed deployment such balance will be used for (i) General Corporate Purposes 

to the extent that the total amount to be utilized towards general corporate purposes will not exceed 15 % of the Gross 

Proceeds in accordance with the SEBI ICDR Regulations, 2018; or (ii) towards any other object where there may be 

a shortfall, at the discretion of the management of our Company and in compliance with applicable laws. 

Means of Finance 

Our Company proposes to fund the requirements of the entire Objects of the Issue from the Net Proceeds. Accordingly, 

there is no requirement to make firm arrangements of finance through verifiable means towards at least seventy-five 

percent (75%) of the stated means of finance, excluding the amount to be raised from the Issue and existing identifiable 

internal accruals, as required under Regulation 230(1)(e) of the SEBI ICDR Regulations, 2018. 

Details of utilization of Net Proceeds: 

1. To meet the Working Capital Requirements 

Our Company proposes to utilize up to  2400.00 lakhs towards funding its working capital requirements in the 

ordinary course of business. We have significant working capital requirements, and in the ordinary course of business 

we fund our working capital needs through internal accruals and availing financing facilities. Our Company, in order 

to support its incremental business requirements, funding growth opportunities and for other strategic, business and 

corporate purposes requires additional working capital and such funding is expected to lead to a consequent increase 

in our revenues and profitability. 
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Basis of Estimation of Working Capital Requirement 

The details of our Companyôs working capital for Financial Year ended March 31, 2025, March 31, 2024 and March 

31, 2023 on the basis of restated financial statements of our Company, as certified by our Statutory Auditor, through 

their certificate dated September 24, 2025 are provided in the table below:  

( in lakhs) 

Particular  

For the Financial year ended: 

March 31, 

2025 

March 31, 

2024 

March 31,  

2023 

I. Current  Assets 

Inventories 255.80  926.40   -    

Trade receivables 795.54  875.64   1,640.00  

Loans and Advances 178.61 320.23  122.02  

Other current assets 78.65  20.24  9.38 

Total current  assets (A) 1,308.60 2,142.51 1,771.40 

II.  Current  liabilities    

Trade payables 653.00  872.93   610.84  

Other current liabilities & Provisions 319.17 401.27  1,168.90  

Total current  liabilities  (B) 972.17 1,274.20 1,779.74 

Net working  capital (A-B) 336.43 868.31 (8.34) 

Sources of funds    

Borrowings / Internal Accruals 336.43 868.31 -  

Note: Pursuant to certificate issued by our Auditor M/s. CGCA & Associates LLP, Chartered Accountants dated September 24, 2025. 

On the basis of existing and estimated working capital requirement of our Company, and key assumptions for such 

working capital requirements, which are mentioned below, our Board pursuant to its resolution dated September 23, 

2025, has approved the projected working capital requirements for financial years 2025-26 and 2026-27, and the 

proposed funding of such working capital requirements as set forth in the table below: 

( in lakhs) 

Particular 

For the Financial year ended: 

March 31, 2026 

(Estimated) 

March 31, 2027 

(Projected) 

Current Assets   

Inventories 1,514.37 2,877.73 

Trade Receivables 931.80 1832.23 

Loans and Advances 321.56 672.66 

Other Current Assets 190.21 262.30 

Total Current Assets (A) 2,957.94 5,644.92 

Current Liabilities   

Trade Payables 504.79 959.24 

Other Current Liabilities 569.49 851.21 

Total Current Liabilities (B) 1,074.28 1,810.45 

Net Working Capital (A-B) 1,883.66 3,834.47 

Sources of Funds   

Borrowings and internal accruals 1,083.66 2,234.47 

Amount proposed to be utilized from Net Proceeds 800.00 1,600.00 

Note: Pursuant to certificate issued by our Auditor M/s. CGCA & Associates LLP, Chartered Accountants dated September 24, 2025. 

KEY ASSUMPTIONS FOR WORKING CAPITAL PROJECTIONS MADE BY THE COMPANY: 

Particulars 
2022-23 

Actual 

2023-24 

Actual 

2024-25 

Actual 

2025-26 

Projected 

2026-27 

Estimated 

No. of Days for Inventories& (A) - 189 15 90 90 

No. of Days for Trade Receivables# (B) 191 179 48 55 57 

No. of Days for Trade Payables*(C) 71 178 40 30 30 
&No. of Days for Inventories = (Inventory at the end of the year / Revenue from Operations) * 365 days 
# No. of Days for Trade Receivables = (Trade Receivables at the end of the year / Revenue from Operations) * 365 days 
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*No. of Days for Trade Payables = (Trade Payables at the end of the year / Revenue from Operations) * 365 days 

 

JUSTIFICATIONS: 

Inventories 

Days 

 

In the Financial Year ended March 31, 2024, the Companyôs revenue from operations fell sharply to 

1,788.31 lakh from 3,129.17 lakh in March 31, 2023. This decline is primarily attributable to 

project delays at the broadcasterôs end, which postponed the on-air schedule for multiple serials and 

shows. As a result, several work-in-progress (WIP) projectsðwhile production-readyðremained 

unaired. Accordingly, inventory levels remained elevated at 926.40 lakh as of March 31, 2024, due 

to the accumulation of WIP content. The spike in stock holding led to a significant increase in 

working capital days to 189 days. The Company had to finance these stocks using both borrowings 

and internal accruals.  

 

In FY 2024-25, revenue from operations rebounded sharply to 6,032.67 lakh, reflecting successful 

completion and airing of the previously delayed projects. By the year-end, most serials were near 

completion with most episodes already aired, resulting in reduced WIP and finished stock at 255.80 

lakh. The lower inventory meant stock holding days of 15 days and thus working capital fell 

substantially compared to March 31, 2024.   

 

Inventories are projected to rise to 1,514.37 lakh in FY 2025-26, and further to 2,877.73 lakh in 

FY 2026-27. 

This significant escalation corresponds with the Companyôs ramp-up in production activities to meet 

higher projected sales of Rs. 6141.60 lakh in FY 2026 and Rs. 11,670.80 lakh in FY 2027). As for 

the entertainment production industry, higher production commitments and project scales necessitate 

increased work-in-progress (WIP) inventory. The projected inventory holding period remains stable 

at 90 days for next 2 (two) projected years being FY 2025-26 and FY 2026-27.  

Trade 

Receivables 

 
For the year ended March 31, 2024, trade receivables stood at 875.64 lakh. The elevated receivables 

compared to the turnover during this period directly correlates to project delays at the broadcasterôs 

end. The Companyôs clocked the majority of its turnover which amounted to in the Q4 of the FY 

2023-24, resulting in elevated trade receivable days at 179 days.  

 

In FY 2024-25, trade receivables moderated to 795.54 lakh, showing a clear decline compared to 

the previous periods. This improvement was driven by the completion and on-air broadcast of the 

running projects. The Company could raise and realize invoices as per schedule, thus normalization 

of trade receivables days at 48 days. This reflects improved alignment between production and 

broadcast, enabling more timely collections. 

 

The Trade receivables increase to 931.80 lakh in FY 2025-26 and 1,832.23 lakh in FY 2026-27, 

The projected jump correlates with the scaling up of service sales and higher client billing, Company 

takes on more, and possibly larger, contracts with reasonable realization cycles. The debtor collection 

period is projected at 55-57 days, indicating no drastic relaxation of collection discipline but a 

proportional increase in receivables in line with revenue growth.  

Trade 

Payables 

For the year ended March 31, 2024, trade payables increased to 872.93 lakh from 610.84 lakh in 

the previous year. The elevated payables compared to the turnover during this period directly 

correlates to the most of production cost and related expenses that were incurred in the Q4 of the FY 

2023-24, resulting in elevated trade payables days at 178 days. 

 

In FY 2024-25, trade payables came down to 653.00 lakh reflecting the resumption of project airing, 

revenue realization, and improved cash flow position. With the majority of projects being completed 
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timely and aired timely, the Company was able to settle outstanding dues to suppliers and contractors 

more promptly, wherein the trade payables drop down to 40 days. 

 

Trade payables are estimated at 504.79 lakh (FY 2025-26) and 959.24 lakh (FY 2026-27). 

The increase in payables reflects the higher procurement required for expanded content production. 

The credit period from suppliers is maintained at 30 days, suggesting Company continues to benefit 

from standard vendor payment terms. As production volumes rise, so too will corresponding 

obligations to production related expenses, freelance talent, and technical vendors. 
 

JUSTIFICATION FOR INCREASE IN WORKING CAPITAL REQUIREMENT FOR THE ESTIMATED 

AND THE PROJECTED PERIOD: 

As mentioned in the section ñBusiness Overviewò on page no. 151 of this Prospectus, our business strategy revolves 

around the development of a robust content library, with a focus on creating a diverse range of content, including TV 

shows, web series, and other forms of media. This strategy entails scaling up our content volume both with existing 

clients and new media ventures. We have plans to introduce multiple new projects in the fiscal year 2025-26 i.e. 5 

(five) TV series/Web Series/OTT and a movie project and this expansion is anticipated to lead to higher revenue 

compared to the previous fiscal years. 

In the FY 2025-26, it is estimated that the working capital requirement will increase to 1883.66 lakhs from the FY 

2026-27 of Rs. 3834.47 lakhs. This increase in working capital requirement is mainly on the account of the increase 

in the Companyôs turnover as estimated by the projects in hand. 

The typical revenue cycle of our business spans 150 days up to the date of telecast for a show or web series. One the 

concept is approved, we assemble a sizable team of industry technicians comprising Creative, Production, Casting and 

Writing Teams. Simultaneously the script is finalized and cast, additional teams such as Direction, Post-production, 

Costume, Art, Production Audit, and Studio Staff are recruited. Subsequently, the procurement of essential resources 

comes into play. This phase involves securing studios and shooting equipment 

 

Our Project Journey 

 

ШШШШШШШШШ  
Development & Pre-Production Stage   ШШШШШШШШШШШШШШШШ        Production & Broadcast 

  

¶ Development & Pre-Production Stage: During this phase, we conceptualize ideas and engage in discussions 

with various Broadcasters / TV Channel, OTT and media platforms. Once we receive interest from selected 

partners, we proceed with further development, including story development and scripting.  

¶ Production & Broadcast: Once the development stage is finalized, the project moves into the production and 

post-production phase. This stage covers all core activities, including renting studios, building sets, hiring crew 

and contractors, casting, and executing both indoor and outdoor shoots. After filming, post-production processes 

such as editing, sound design, background music, VFX, and graphics are carried out to shape the final product. 

Broadcasting dates are typically set once a certain number of episodes are ready, ensuring that while the show 



 

102 

 

begins airing, production and post-production continue simultaneously to meet the release schedule agreed upon 

with broadcasters and OTT platforms. 

¶ Invoicing and Receipts: Invoices are generated after each episode is broadcast, and payment is typically received 

within an average period of 45-60 days. Any remaining balances are settled upon the airing of the final episode. 

Considering such time and duration from initial stage to closure of a single project, the working capital is required at 

all such stages. 

For the fiscal year 2025-26 and beyond, we currently have several series/movies in the developmental phase. These 

will proceed to the broadcasting stage once the production is done, and the requisite deals are in place. Some of them 

are enumerated below: 

 

Project Description 
Type of 

Series 
Category Status 

Halad Rusli Kunku Hasla TV show Fiction Drama Ongoing on Star Pravah and Jiostar 

Raj Nandini TV show Fantasy Drama 

The TV show is in the pre-production 

stage and is expected to be aired in 

later part of FY 2025-26* 

Ishq Ibadat TV show Fiction Drama 

The TV show is in the pre-production 

stage and is expected to be aired in 

later part of FY 2025-26* 

Devanshi (Devi) TV show 
Fiction Drama 

 

The TV show is in the pre-production 

stage and is expected to be aired in 

later part of FY 2025-26* 

Doc Shahab TV show 
Fiction Drama 

 

The TV show is in the pre-production 

stage and is expected to be aired in 

later part of FY 2025-26* 

Shivaaya Series 
Mythology 

 

The series is in the pre-production 

stage and is expected to be aired in FY 

2026-27* 

I am not Blind Movie Thriller 

The movie is in the script finalization 

stage and is expected to go into 

production in FY 2026-27* 

Rahasya Series Supernatural 

The series is in the concept stage and is 

expected to be completed in FY 2026-

27* 
*Subject to schedule planning. 

 

 

 

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

https://www.google.com/search?q=Halad+Rusli+Kunku+Hasla&sca_esv=c280e7663ee8d6fe&ei=_87TaNKYGfS6vr0Prt3juQ8&ved=2ahUKEwjuxPGRn_GPAxV1k1YBHRqiE7cQgK4QegQIARAB&uact=5&oq=halad+rusli+kunku+hasla+marathi+serial+producer&gs_lp=Egxnd3Mtd2l6LXNlcnAiL2hhbGFkIHJ1c2xpIGt1bmt1IGhhc2xhIG1hcmF0aGkgc2VyaWFsIHByb2R1Y2VyMgYQABgWGB4yBhAAGBYYHjIGEAAYFhgeMgYQABgWGB4yBhAAGBYYHjIGEAAYFhgeMgsQABiABBiGAxiKBTILEAAYgAQYhgMYigUyCxAAGIAEGIYDGIoFMggQABiABBiiBEj8Q1DGBFjzMnABeACQAQCYAd8BoAH0C6oBBTAuOC4xuAEDyAEA-AEBmAIKoAKvDMICDRAAGIAEGLADGEMYigXCAggQABiABBiwA8ICBxAAGLADGB7CAhMQLhiABBiwAxhDGMgDGIoF2AEBwgIOEC4YgAQYsAMYyAPYAQHCAgcQABiABBgTwgIFEAAY7wXCAgcQIRigARgKwgIFECEYoAGYAwCIBgGQBg26BgQIARgIkgcFMS44LjGgB-g4sgcFMC44LjG4B6UMwgcHMC4zLjYuMcgHKg&sclient=gws-wiz-serp&mstk=AUtExfD6aUsFP2YWyn0xNCSnj-hOr5gTk7o6HfTZCzjTQTiAoFLARcyzw1_b_kpCaAudY6p4KYojP1tPw0vDWiy7Z78rIwebcpupyusXLIiVLM-ZVUy7UQzWYqet2AHRmc1ZfdmrOgrI0Mp-GmMD4R-5QYQbklQ-sIDWHWuz7k0piZfjzdJQO2VhYEHL8Al5Le0X9vk0ZpItTwVyX7US1yGS8nHCrg&csui=3
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Illustrative of the Working Capital requirement for the past executed project. 

Project 1: Raisinghani vs Raisinghani 

 

 

The above is the working capital gap for the past completed project Raisinghani vs Raisinghani, which was a web series. Where the total billing for the project was Rs. 2280.35 lacs. In the above case the 

Company began incurring expenses from May 2023 and shooting expenses immediately post budget finalization and agreement signing, i.e. November-2023 while the billing starts post the project aired in Feb- 

2024 which was eventually realized from April 2024 onwards. 

  

MONTH--->>>
May June July August SeptemberOctober November December January February March April May June July August SeptemberOctober November Receivable

YEAR--->>>> 2023 2023 2023 2023 2023 2023 2023 2023 2024 2024 2024 2024 2024 2024 2024 2024 2024 2024 2024 2024

Project 1 - Raisinghani 

Vs Raisinghani (Sales) 0.00 0.00 0.00 0.00 0.00 0.00 0.00 48.56 0.00 159.26 313.33 209.04 293.45 303.71 400.65 121.94 413.00 17.42 0.00 0.00 2,280.35

Project Cash Inflow

Realisation of 

Receivables 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 46.40 2.16 25.31 209.04 261.29 296.13 212.49 297.26 452.91 47.15 17.42 0.00 1,867.57

Receivables Following 

Month 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 413.00 413.00

Total Project Inflow (A) 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 46.40 2.16 25.31 209.04 261.29 296.13 212.49 297.26 452.91 47.15 17.42 413.00 2,280.57

Project Cash Outflow

Payment Towards Scipt 

Writers 0.00 2.12 3.75 6.25 11.00 9.20 9.85 9.50 9.30 18.54 17.12 10.25 32.67 12.25 3.75 2.00 1.00 0.00 0.00 0.00 158.54

Payment Towards 

Contractors/ 

Professionals/ 

Manpower 3.91 0.00 4.62 2.42 9.22 15.07 93.05 117.27 81.11 169.20 395.54 107.23 175.93 66.31 7.60 2.25 -2.00 -1.80 0.00 0.00 1,246.94

Payment Towards Site 0.00 0.00 0.00 0.00 0.00 5.15 60.96 59.72 2.23 32.42 74.58 29.33 69.81 11.80 0.87 -1.62 0.00 0.00 0.20 0.00 345.45

Post Production 0.00 0.00 0.00 0.00 0.00 5.75 0.00 0.00 43.98 5.29 26.03 9.95 16.87 19.40 14.54 6.29 2.62 0.00 6.31 0.00 157.03

Others 0.00 0.00 0.00 0.00 0.00 0.00 0.00 29.24 15.98 16.98 40.12 12.20 17.08 -2.52 0.37 -3.06 0.00 0.00 1.50 0.00 127.89

Sub Total (B) 3.91 2.12 8.37 8.67 20.22 35.17 163.87 215.73 152.59 242.43 553.38 168.96 312.37 107.23 27.13 5.86 1.62 -1.80 8.01 0.00 2,035.84

Total Monthly Surplus / 

Deficit (A-B) -3.91 -2.12 -8.37 -8.67 -20.22 -35.17 -163.87 -215.73 -106.19 -240.27 -528.07 40.08 -51.07 188.90 185.36 291.40 451.29 48.95 9.41 413.00 244.73

Cummulative Surplus / 

Deficit -3.91 -6.03 -14.40 -23.06 -43.28 -78.45 -242.32 -458.05 -564.24 -804.52 -1,332.59-1,292.51 -1,343.58 -1,154.68 -969.32 -677.92 -226.63 -177.68 -168.27 244.73

Total
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Project 2: Mati se Bandhi Dor 

 

The above is the working capital gap for the past completed project Mati se Bandhi Dor is a TV serial where the total billing for the project was Rs. 2638.18  lacs and it commenced telecasting from May-2024. In 

the above case the Company incurred its shooting expenses immediately post budget finalization and agreement signing, i.e. December-2023 while the billing for the telecast started from May-2024 which 

eventually realized from July-2024 onwards. 

MONTH--->>>
November DecemberJanuaryFebruary March April May June July August September October November December January February

YEAR--->>>> 2023 2023 2024 2024 2024 2024 2024 2024 2024 2024 2024 2024 2024 2024 2025 2025

Project 1 - Maati se 

Bandhi Dor (Sales) -            -           -       -         171.09      41.41   42.34       356.70     81.60     236.03  587.86      196.69   363.88     324.54     236.03 -         2,638.18  

Project Cash Inflow -            -           -       -         -            -       -            -           -         -         -            -         -            -           -       -         -            

Realisation of 

Receivables -            -           -       -         95.41        117.10 42.34       -           258.36  415.98  155.64      382.78   245.86     295.04     324.54 -         2,333.05  

Advance Payment 

Received -            -           -       -         -            -       -            -           -         -         -            -         -            -           -       -         -            

Reimbursement of 

Expenses -            -           -       -         -            -       -            -           -         -         -            -         -            -           -       -         -            

Other Receipts -            -           -       -         -            -       -            -           -         -         -            -         -            -           -       -         -            

Other Receivables -            -           -       -         -            -       -            -           -         -         -            -         -            -           -       -         -            

Total Project Inflow (A) -            -           -       -         95.41        117.10 42.34       -           258.36  415.98  155.64      382.78   245.86     295.04     324.54 -         2,333.05  

Project Cash Outflow -            -           -       -         -            -       -            -           -         -         -            -         -            -           -       -         -            

Payment Towards Scipt 

Writers 0.70          1.50         0.50     -         -            -       -            19.68       7.50       12.73     71.32        15.18     31.07       15.60       77.40   -         253.17      

Payment Towards 

Contractors/ 

Professionals/ 

Manpower -            2.13         5.07     7.34       12.39        25.12   72.43       65.57       79.40     213.40  214.74      83.56     119.41     20.28       175.33 12.60     1,108.77  

Payment Towards Site -            -           -       10.86     55.74        78.67   79.81       79.14       46.12     59.76     63.62        39.18     45.13       33.96       46.14   3.00       641.14      

Post Production -            -           -       -         0.14          -       7.24          10.71       10.47     26.57     32.86        20.85     11.12       16.18       10.27   1.09       147.48      

Others -            (0.00)        2.18     0.21       0.26          11.29   22.07       14.79       22.40     14.05     11.29        22.77     13.03       (25.24)      18.44   -         127.54      

Sub Total (B) 0.70          3.63         7.75     18.40     68.52        115.09 181.55     189.88     165.90  326.51  393.83      181.54   219.76     60.78       327.58 16.69     2,278.09  

Total Monthly Surplus / 

Deficit (A-B) (0.70)        (3.63)        (7.75)   (18.40)   26.88        2.01     (139.21)    (189.88)   92.46     89.47     (238.19)    201.24   26.11       234.26     (3.04)    (16.69)   54.95        

Cummulative Surplus / 

Deficit (0.70)        (4.33)        (12.08) (30.48)   (3.60)         (1.58)    (140.79)    (330.67)   (238.21) (148.74) (386.93)    (185.69)  (159.58)    74.67       71.64   54.95     

Total 

Estimates
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GOVERNMENT AND OTHER APPROVALS 

In relation to the Project, our Company is not required to obtain any material approval from governmental or local 

authorities. 

GENERAL CORPORATE PURPOSES 

Our Company proposes to deploy the balance gross proceeds, aggregating to  [ǒ] lakhs, towards general 

corporate purposes as approved by our management from time to time, subject to such utilization not exceeding 

fifteen (15%) of the gross proceeds, in compliance with the SEBI ICDR Regulations, 2018. The general corporate 

purposes for which our Company proposes to utilize net proceeds include, business development initiatives, 

meeting any expense including salaries, rent, administration costs, insurance premiums, repairs and maintenance, 

payment of taxes and duties, and similar other expenses incurred in the ordinary course of our business or towards 

any exigencies. 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 the business requirements of our Company, 

from time to time, subject to compliance with applicable law. 

In addition to the above, our Company may utilize the net proceeds towards other purposes considered expedient 

and as approved periodically by our Board, subject to compliance with necessary provisions of the Companies 

Act, 2013. Our Companyôs management shall have flexibility in utilizing surplus amounts, if any. Our 

management will have the discretion to revise our business plan from time to time and consequently our funding 

requirement and deployment of funds may change. This may also include rescheduling the proposed utilization 

of net proceeds. Our management, in accordance with the policies of our Board, will have flexibility in utilizing 

the proceeds earmarked for general corporate purposes. 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 financial year, we will utilize such unutilized 

amount in the subsequent financial years. 

ISSUE EXPENSES 

The total expenses of the Issue are estimated to be approximately  [ǒ] lakhs. The expenses of this Issue include, 

among others, listing fees, underwriting fees, selling commission, fees payable to the LM, fees payable to legal 

counsel, Registrar to the Issue, Banker to the Issue, processing fee to the SCSBs for processing  Application 

Forms, brokerage and selling commission payable to members of the Syndicate, Registered Brokers, Collecting 

RTAs and CDPs, printing and stationery expenses, advertising and marketing expenses and all other incidental 

and miscellaneous expenses for listing the Equity Shares on the Stock Exchange. 

The break-up of the estimated Issue expenses is set forth below:  

(  in Lakhs) 

Activity Estimated 

Expenses* 

As a % of total 

estimated Issue 

related Expenses 

As a % of the 

Issue size 

Fees payable to the LM (including mandatory 

underwriting, commission, brokerage and selling  

commission, as applicable)  

[ǒ] [ǒ] [ǒ] 

Commission / Processing Fee for SCSBs, Sponsor Bank 

and Bankers to the Issue. Brokerage and Selling 

Commission and Application charges for Members of 

the Syndicate, Registered Brokers, RTAs and CDPs# 

[ǒ] [ǒ] [ǒ] 

Fees payable to Market Maker to the Issue  [ǒ] [ǒ] [ǒ] 
Fees payable to Registrar to the Issue  [ǒ] [ǒ] [ǒ] 

Fees payable to Auditors, Market Research Firms 

and other Consultants/Professionals 

[ǒ] [ǒ] [ǒ] 

Others 

¶ Listing fees, SEBI Fees, Uploading fees, NSE and BSE 

processing fees, and other regulatory expenses. 

[ǒ] [ǒ] [ǒ] 

¶ Printing and Stationery [ǒ] [ǒ] [ǒ] 

¶ Advertising and Marketing expenses [ǒ] [ǒ] [ǒ] 

¶ Fees payable to Legal Advisors to the Issue  [ǒ] [ǒ] [ǒ] 

¶ Miscellaneous  [ǒ] [ǒ] [ǒ] 

Total Estimated Issue Expenses  [ǒ] [ǒ] [ǒ] 
*Issue expenses include GST, where applicable. Issue expenses will be incorporated at the time of filing of the Prospectus. 
Issue expenses are estimates and are subject to change. 
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#As on date of this Draft Prospectus, the fund deployed out of internal accruals as on date of this Draft Prospectus 
is  [ǒ] Lakhs towards Issue expenses including applicable taxes. 
 

(1) Selling commission payable to the SCSBs on the portion for Individual Investors. Non-Institutional 
Investors, which are directly procured by the SCSBs, would be as follows: 

Portion for Individual Applicants *  [ǒ]of the Amount Allotted* (plus applicable taxes) 

Portion for Non-Institutional Applicants *  [ǒ] of the Amount Allotted* (plus applicable taxes) 

* Amount allotted is the product of the number of Equity Shares Allotted and the Issue Price. The 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. 

(2) No uploading/ processing fees shall be payable by our Company to the SCSBs on the applications directly 
procured by them. Processing fees payable to the SCSBs on the portion for Individual Application/ 
Applicants and Non-Institutional Applicants which are procured by the members of the Syndicate/ sub-
Syndicate/ Registered Broker/ CRTAs/ CDPs and submitted to SCSB for blocking, would be as follows: 

Portion for Individual Applicants  [ǒ] per valid application (plus applicable taxes) 

Portion for Non-Institutional Applicants  [ǒ] per valid application (plus applicable taxes) 

 

Notwithstanding anything contained above the total processing fee payable under this clause will not exceed 1 
lakh (plus applicable taxes) and in case if the total processing fees exceeds 1 lakh (plus applicable taxes) then 
processing fees will be paid on pro-rata basis. 

(3) The processing fees for applications made by Individual Applicants using the UPI Mechanism would be 
as follows: 

Members of the Syndicate/ RTAs/ CDPs 
(uploading charges) 

 [ǒ] per valid application (plus applicable taxes) 

Sponsor Bank 

 [ǒ] per valid application* (plus applicable taxes). The Sponsor 
Bank shall be responsible for making payments to the 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 and other applicable law 

*For each valid application by respective Sponsor Bank 
 
Notwithstanding anything contained above in this clause the total Uploading charges/ Processing fees payable to 
Members of the Syndicate/ RTAs/ CDPs for applications made by IIs (up to 200,000), Non-Institutional  
Applicants  (for an amount more than 200,000 and up to 500,000) using the UPI Mechanism and in case if the 
total uploading charges/ processing fees exceeds Rs 1 lakh (plus applicable taxes) then uploading charges/ 
processing fees using UPI Mechanism will be paid on pro-rata basis. 
 
(4) Selling commission on the portion for  Individual  Applicants  and Non-Institutional Applicants  which are 

procured by members of the Syndicate (including their sub-Syndicate Members), Registered Brokers, 
CRTAs and CDPs or for using 3-in-1 type accounts- linked online trading, Demat & bank account provided 
by some of the Registered Brokers which are Members of the Syndicate (including their Sub-Syndicate 
Members) would be as follows: 
 

Portion for  Individual Applicants * 10 per valid application (plus applicable taxes) 

Portion for Non-Institutional Applicants * 10 per valid application (plus applicable taxes) 
*Based on valid applications 

Uploading charges payable to Members of the Syndicate (including their sub-Syndicate Members), CRTAs and 
CDPs on the applications made by RIBs using 3-in-1 accounts and Non-Institutional  / Applicants  which are 
procured by them and submitted to SCSB for blocking or using 3-in- 1 accounts, would be as follows: 10 plus 
applicable taxes, per valid application  by the Syndicate (including their sub-Syndicate Members), CRTAs and 
CDPs  Application charges payable to the Registered Brokers, CRTAs/ CDPs. 

 Application charges payable to the Registered Brokers, CRTAs/ CDPs on the portion for RIBs and Non-
Institutional   Applicants which are directly procured by the Registered Brokers or CRTAs or CDPs and submitted 
to SCSB for processing, would be as follows: 

Portion for Individual  Applicants *  10 per valid application (plus applicable taxes) 

Portion for Non-Institutional  Applicants *  10 per valid application (plus applicable taxes) 
*Based on valid applications 
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Notwithstanding anything contained above the total uploading/  Application charges payable under this clause 
will not exceed 1 lakh (plus applicable taxes) and in case if the total uploading/  Application charges exceeds 
Rs 1 lakh (plus applicable taxes) then uploading charges will be paid on pro-rata basis. 

The Selling Commission payable to the Syndicate/ Sub-Syndicate Members will be determined on the basis of the 
application form number/ series, provided that the application is also Application by the respective Syndicate/ 
Sub- Syndicate Member. For clarification, if a Syndicate ASBA application on the application form number/ series 
of a Syndicate/ Sub-Syndicate Member, is Application by an SCSB, the Selling Commission will be payable to the 
SCSB and not the Syndicate/ Sub-Syndicate Member.  Application Charges payable to members of the Syndicate 
(including their sub-Syndicate Members), CRTAs and CDPs on the portion for RIBs and Non-institutional  / 
Applicants  which are procured by them and submitted to SCSB for blocking, would be as follows: 10 plus 
applicable taxes, per valid application  by the Syndicate (including their sub-Syndicate Members), CRTAs and 
CDPs. 

The selling commission and  Application charges payable to Registered Brokers the CRTAs and CDPs will be 
determined on the basis of the  Application terminal ID as captured in the  Application Book of [ǒ] 

All such commissions and processing fees set out above shall be paid as per the timelines in terms of the Syndicate 
Agreement and Escrow and Sponsor Bank Agreement. Further, the processing fees for applications made by UPI  
Application/ Applicants  using the UPI Mechanism may be released to the remitter banks (SCSBs) only after such 
banks provide a written confirmation on compliance with SEBI Circular No: 
SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021 read with SEBI Circular No: 
SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021 

(5) No additional uploading/processing charges shall be payable to the SCSBs on the applications directly 
procured by them. 

(6) The commissions and processing fees shall be payable within thirty (30) working days post the date of 
receipt of final invoices of the respective intermediaries. 

INTERIM USE OF NET PROCEEDS 

Our Company, in accordance with the policies established by the Board, from time to time, will have the flexibility 

to deploy the Net Proceeds. Pending utilization for the purposes described above, we undertake to temporarily 

invest the funds from the Net Proceeds in deposits with 1 (one) or more Scheduled Commercial Banks included 

in the Second Schedule of Reserve Bank of India Act, 1934, for the necessary duration. Such investments will be 

approved by our Board from time to time. Our Company confirms that it shall not use the Net Proceeds for any 

buying, trading, or otherwise dealing in the shares of any other listed Company or for any investment in the equity 

markets or providing inter-corporate deposits to any related parties. 

Additionally, in compliance with SEBI ICDR Regulations, 2018, our Company confirms that it shall not use the 

Net Proceeds for financing or for providing loans to or for acquiring shares of any person who is part of the 

Promoter Group or Group Companies. 

BRIDGE FINANCING FACILITIES 

Our Company has not raised any bridge loans or entered into any other similar financial arrangements from / with 

any bank or financial institution as on the date of this Draft Prospectus, which are proposed to be repaid from the 

Net Proceeds. 

APPRAISAL REPORT 

None of the Objects for which the Net Proceeds will be utilized, require appraisal from any agency in terms of 

applicable law. 

APPRAISAL BY APPRAISING AGENCY 

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

organization. The funding requirements of our Company and the deployment of the proceeds of the Issue are 

currently based on available quotations and management estimates. The funding requirements of our Company 

are dependent on a number of factors which may not be in the control of our management, including but not 

limited to variations in interest rate structures, changes in our financial condition and current commercial 

conditions of our business and are subject to change in light of changes in external circumstances or in our 

financial condition, business or strategy. 

MONITORING UTILIZATION OF FUNDS 

Our Company is not required to appoint a monitoring agency for the purposes of this Issue. Our Board and the 

Management will monitor the utilization of the Net Issue Proceeds through our Audit Committee. Pursuant to 

Regulation 32 of the SEBI LODR Regulations, 2015, our Company shall on half-yearly basis disclose to the Audit 

Committee the application of the proceeds of the Issue. On an annual basis, our Company shall prepare a statement 
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of funds utilized for purposes other than stated in this Draft Prospectus and place it before the Audit Committee. 

Such disclosures shall be made only until such time that all the proceeds of the Issue have been utilized in full. 

VARIATION IN OBJECTS 

In accordance with Section 13(8) and 27 of the Companies Act, 2013, our Company shall not vary the objects of 

the Issue without our Company being authorized to do so by the 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 as required under the Companies Act and shall be published in accordance with the 

Companies Act and the rules there under. As per the current provisions of the Companies Act, our Promoters or 

controlling Shareholders would be required to provide an exit opportunity to such shareholders who do not agree 

to the proposal to vary the objects, at such price, and in such manner, as may be prescribed by SEBI, in this regard. 

OTHER CONFIRMATION 

No part of the Net Proceeds will be utilized by our Company as consideration to our Promoters, members of the 

Promoter Group, Directors, or Key Management Personnel. Our Company has not entered into, nor is planning 

to enter into any arrangement / agreements with Promoters, members of the Promoter Group, Directors or Key 

Management Personnel in relation to the utilization of the Net Proceeds. Further, except in the ordinary course of 

business, there is no existing or anticipated interest of such individuals and entities in the Objects, as set out above.  
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BASIS FOR ISSUE PRICE 
The Issue Price of  [ǒ]/- per Equity Share is determined by our Company, in consultation with the Lead Manager 

on the basis of the following qualitative and quantitative factors. The face value of the Equity Share is 10.00/- 

per Equity Share and Issue Price is  [ǒ]/- per Equity Share. The Issue Price is [ǒ] times the face value. 

Investors should refer Sections titled ñRisk Factorsò, ñRestated Financial Statementò, ñManagement 

Discussion and Analysis of Financial Condition and Results of Operationsò and ñBusiness Overviewò 

beginning on pages no. 34, 214, 273 and 151 respectively of this Draft Prospectus to get an informed view before 

making an investment decision. 

QUALITATIVE FACTORS  

We believe the following business strengths allow us to successfully compete in the industry: 

1. Leveraging experience of our promoter; 

2. Long standing relationship in the industry; 

3. Experience of executing International / Domestic projects in both Fiction and Non-fiction space. 

For further details, please see the paragraph titled ñOur Key Strengthsò in the Section titled ñBusiness Overviewò 
beginning on page no. 151 of this Draft Prospectus. 

QUANTITATIVE FACTORS 

Information presented below relating to the Company is based on the Restated Financial Statements. Some of the 

quantitative factors which form the basis or computing the price, are as follows: 

1) Basic and diluted Earnings per Share (pre-issue) (ñEPSò) 

Financial Year / Period Basic EPS Diluted EPS Weights 

March 31, 2023 (Standalone) 9.18 9.18 1 

March 31, 2024 (Standalone) 2.41 2.41 2 

March 31, 2025 (Consolidated) 5.25 5.25 3 

Weightage Average EPS 4.96 4.96  
*The said EPS (Basic & Diluted) is as per the restated financials statements as on March 31, 2025, March 31, 2024 and March 31, 2023. 

Note: 

i. The face value of each Equity Share is  10.00 
ii. Basic Earnings per share = Profit for the period / Weighted average number of equity shares outstanding 

during the period/year. 
iii. Diluted Earnings per share = Profit for the period / Weighted average number of potential equity shares 

outstanding during the period/year. 
iv. Weighted average is aggregate of year-wise weighted EPS divided by the aggregate of weights i.e. {(EPS x 

Weight) for each year} / {Total of weights}. 
v. Weighted average number of Equity Shares are the number of Equity Shares outstanding at the beginning of 

the period/ year adjusted by the number of Equity Shares issued during the period/ year multiplied by the 
time weighing factor. The time weighing factor is the number of days for which the specific shares are 
outstanding as a proportion of total number of days during the period/ year. 

vi. On October 26, 2024 our Company issued 52,00,800 and 27,99,200 Equity Shares respectively to the existing 
shareholders as fully paid bonus shares. For calculating the Weighted Average Number of Equity Shares for 
EPS above, these bonus shares have been considered in all the periods reported. 

vii. The figures disclosed above are based on the Restated Consolidated Financial Statement of our Company. 
viii. Earnings per Equity Share (Basic and Diluted) = Restated profit for the period/year attributable to the equity 

holders of our Company/Weighted average number of equity shares outstanding during the period/year. The 
weighted average number of Equity Shares outstanding during the year is adjusted for bonus issue. 

2) Price Earning (P/E) Ratio in relation to the Issue Price  [ǒ] per Equity Share of Face Value of  10.00/- 
each fully paid up: 

Particulars P/E ratio 

P/E ratio based on Basic and diluted EPS for financial year ended March 31, 2025* [ǒ] 

P/E ratio based on weightage average basic and diluted EPS* [ǒ] 

*To be included in the Prospectus. 

3) Industry P/E Ratio 

Particulars P/E Ratio 

Highest 11.40 

Lowest 8.10 
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Average 9.75 
Note: The industry high and low has been considered from the industry peer set provided later in this section. The industry composite has 
been calculated as the arithmetic average P/E Ratio of the industry peer set disclosed in this Section. For further details, see ñComparison 
of Accounting Ratios with Industry peersò below. 

4) Average Return on Net worth (RoNW) 
 
Return on Net Worth (RoNW) as per Restated Financial Statements: 
 

Financial Year/Period RONW (%) Weight 

March 31, 2023 (Standalone) 89.00 1 

March 31, 2024 (Standalone) 19.00 2 

March 31, 2025 (Consolidated) 30.58 3 

Weighted Average 36.45 
*The said RONW is as per the restated financials statements as on March 31, 2025, March 31, 2024 and March 31, 2023. 

Note: 

1) Return on Net Worth (%) = Net Profit after tax attributable to owners of the Company, as restated / Net 
worth as restated as at year end. 

2) Weighted average = Aggregate of year-wise weighted NW divided by the aggregate of weights i.e. (RoNW x 
Weight) for each year/Total of weights. 

3) Net worth is aggregate value of the paid-up share capital of the Company and other equity, excluding 
revaluation reserves if any, as per Restated Consolidated Financial Statements. 

 
5) Net Asset Value (ñNAVò) per Equity Shares 
 

Financial Year/Period NAV ( per equity share) 

Net Asset Value per Equity Share as of March 31, 2023 (Standalone) 10.33 

Net Asset Value per Equity Share as of March 31, 2024 (Standalone) 12.73 

Net Asset Value per Equity Share as of March 31, 2025 (Consolidated) 17.98 

Net Asset Value per Equity Share after Issue [ǒ] 

Issue Price [ǒ] 
*The said NAV is as per the restated financials statements as on March 31, 2025, March 31, 2024 and March 31, 2023. 

Note: Net Asset Value has been calculated as per the following formula: 
i. NAV =Net worth excluding revaluation reserve. 
ii. The figures disclosed above are based on the Restated Financial Statements of our Company. 
iii. Net Asset Value per Equity Share = Net worth as per the Restated Financial Statements/ number of 

Equity Shares outstanding as at the end of the year/period. The weighted average number of Equity 
Shares outstanding during the year is adjusted for bonus issue. 

 
6) The Issue price is [ǒ] times of the face value of the Equity Shares. The Issue Price of  [ǒ] per equity share 

has been determined by the Company in consultation with the lead manager on the basis of an assessment 

of market demand for the equity shares through the fixed price issue process and on the basis of qualitative 

and quantitative factors.  
 
Prospective investors should read the above-mentioned information along with ñRisk Factorsò, ñBusiness 

Overviewò, ñManagementôs Discussion and Analysis of Financial Position and Results of Operationsò 

and ñRestated Financial Statementsò beginning on pages no. 34, 151, 273 and 214, 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 and you may lose all or part of your investments. 

 

7) Comparison of Accounting Ratios with Listed Industry Peers: 

Particulars Face 

Value 

(Rs) 

EPS (Rs) 

 

NAV 

(Rs per 

share) 

P/E RoNW 

(%) 

Total Revenue 

from 

Operations (  

in Lakhs) 
Basic Diluted 

SOBO Films Holding 

Limited 

10 5.25 5.25 17.98 [ǒ] 30.58 6829.96 

Baweja Studios 

Limited 
10 4.50 4.50 56.4 11.4 8.29% 7,557.42 

Picture Post Limited  1 1.72 1.72 9.68 8.29 17.76% 3,712.40 
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Source: 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/ financial results as 

available of the respective Company for the period ended March 31, 2025 submitted to Stock Exchanges or on 

Companyôs website as available. 

Notes: 

a) The figures for SOBO Films Holding Limited are based on the Restated Financial Statements for the period 

ended March 31, 2025. 

b) The figures for the peer group are for the year ended March 31, 2025 and are based on their respective 

financial statements filed with Stock ExchangeШexcept the CMP of the peer group is as per the closing price 

as on September 25, 2025 as available on www.bseindia.com and www.nseindia.com. 

c) NAV is computed as the closing net worth divided by the closing outstanding number of equity shares. Net 

worth has been computed as the aggregate of share capital and reserves and surplus (excluding Revaluation 

Reserves) and as attributable to the owners of the Company. 

d) RoNW is computed as net profit after tax, as attributable to the owners of the Company divided by closing 

net worth. Net worth has been computed as the aggregate of share capital and reserves and surplus (excluding 

Revaluation Reserves) and as attributable to the owners of the Company. 

8)   Key Financial and Operational Performance Indicators (ñKPIsò) 

The table below sets forth the details of KPIs that our Company considers have a bearing for arriving at the basis 

for Issue Price. The key financial and operational metrics set forth above, have been approved and verified by the 

Audit Committee pursuant to its resolution dated September 23, 2025. Further the Audit Committee, in its meeting 

held on September 23, 2025, has taken on record that other than the key financial and operational metrics set out 

below. Our Company has not disclosed any other key performance indicators during the three years preceding 

this Draft Prospectus with its investors. The KPIs disclosed below have been used historically by our Company 

to understand and analyse the business performance, which in result, help it in analysing the growth of various 

verticals in comparison to our Companyôs peers, and other relevant and material KPIs of the business of our 

Company that have a bearing for arriving at the Basis for Issue Price have been disclosed below. Additionally, the 

KPIs have been certified by way of certificate dated September 23, 2025 issued by M/s. CGCA & Associates LLP, 

Chartered Accountants, Statutory Auditor, who hold a valid certificate issued by the Peer Review Board of the 

Institute of Chartered Accountants of India. The certificate dated September 23, 2025 issued by M/s. CGCA & 

Associates LLP, Chartered Accountants, Statutory Auditor, has been included in section titled ñMaterial 

Contracts and Documents for Inspection ï Material Documentsò on page no.  369, of this Draft Prospectus.  

The tables below set forth the details of our certain financial data based on our Restated Financial Statement, 

certain non-GAAP measures and KPIs that our Company considers have a bearing for arriving at the basis for 

Issue Price. All the financial data based on our Restated Financial Statement, certain non-GAAP measures, 

operational metrics and KPIs disclosed below have been approved and confirmed by a resolution of our Audit 

Committee dated September 23, 2025. Further, the Audit Committee has noted that no KPIs have been disclosed 

to any new investors in the last three year preceding the date of this Draft Prospectus. The KPIs disclosed below 

have been used historically by our Company to understand and analyse the business performance, which in result, 

help it in analysing the growth of business verticals in comparison to our peers. Further, the KPIs disclosed herein 

have been certified by M/s. CGCA & Associates LLP, Chartered Accountants, Statutory Auditor, by their 

certificate dated September 23, 2025. 

For details of our other operating metrics disclosed elsewhere in this Draft Prospectus, please refer to section 

titled ñBusiness Overviewò and ñManagementôs Discussion and Analysis of Financial Position and Results of 

Operationsò beginning on pages no. 151 and 273 of this Draft Prospectus Respectively. Our Company confirms 

that it shall continue to disclose all the KPIs included in this section on a periodic basis, at least once in a year (or 

any lesser period as determined by the Board of Directors of our Company), until the later of (a) one year after 

the date of listing of the Equity Shares on the Stock Exchanges; and (ii) complete utilisation of the proceeds of 

the Issue as disclosed in section titled ñObjects of the Issueò beginning on page no. 97 of this Draft Prospectus, 

or for such other duration as may be required under the SEBI ICDR Regulations. The list of our KPIs along with 

brief explanation of the relevance of the KPI for our business operations are set forth below. We have also 

described and defined the KPIs, as applicable, in section titled ñDefinitions and Abbreviationsò beginning on 

page no. 1 of this Draft Prospectus. A list of our KPIs for the financial year ended March 31, 2025, March 31, 

2024 and March 31, 2023 is set out below: 

  

http://www.bseindia.com/
http://www.nseindia.com/
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KEY PERFORMANCE INDICATORS OF OUR COMPANY: 

CONSOLIDATED KEY PERFORMANCE INDICATORS: 

Particulars Unit F.Y. March 31, 2025 

Revenue from Operations (1) Lakhs  6,829.96  

Growth in Revenue from Operations (2) NA NA 

EBITDA (3) Lakhs  680.99  

EBITDA Margin (4) % 9.97 

Restated Profit After Tax  Lakhs  426.91  

PAT Margin (5) % 6.25 

Cash Profit After Tax (12) Lakhs  516.08  

Operating Cash Flow (13) Lakhs  992.06  

Working Capital Days(6) Days 56.73  

Inventory days(14) Days  15.98  

Trade Receivable days (15) Days  44.00  

Trade Payable Days (16) Days  47.15  

Net Worth (7) Lakhs  1,440.60  

Debt Lakhs  641.45  

Current Ratio (17) Times  1.70  

Capital Employed (8) Lakhs  1,506.97  

ROE (%) (9) % 29.63 

ROCE (%) (10) % 42.23 

Debt to Equity (18) Times 0.45 
As certified by CGCA & Associates LLP., Chartered Accountants, pursuant to their certificate datedШSeptember 23, 2025. 

Notes: 

1. Revenue from Operations means the Revenue from Operations as appearing in the Restated Standalone Financial 

Statements. 

2. Since, this is the first year of Consolidation - Growth in Revenue from Operations (%) is not applicable. 

3. EBITDA is calculated as Profit before tax + Depreciation & amortization + Finance Cost 

4. EBITDA Margin (%) is calculated as EBITDA divided by Revenue from Operations 

5. PAT Margin (%) is calculated as PAT for the period/year divided by revenue from operations. 

6. Working Capital days is calculated as working capital for the year divided by revenue from operations. 

7. Net worth is aggregate value of the paid-up equity share capital of the Company and all reserves created out of the profits, 

securities premium account and debit or credit balance of profit and loss account, excluding revaluation reserves if any, 

as per Restated Standalone Financial Information. 

8. Capital Employed is calculated as total equity plus total non-current liabilities  

9. Return on Equity (%) refers to restated profit for the year/period attributable to equity shareholders of our Company 

divided by Net worth.  

10. Return on Capital Employed is calculated as earnings before interest and taxes divided by Capital Employed. 

11. Earnings before interest and tax is calculated as restated profit/(loss) for the period / year plus total tax expense / (credit) 

plus finance costs. 

12. Cash Profit After Tax is calculated as restated profit/(loss) for the year plus non cash items like depreciation, provision for 

diminution, loss on sale of asset, etc.  

13. Operational cash flow has been considered as per the restated cash flow statement  

14. Inventory Days is computed as inventory to cost of production.  

15. Trade receivable days is computed as receivable to revenue from operations  

16. Trade payable days is computed as payable to Cost of production  

17. Current ratio is determined as current asset to current liabilities  

18. Debt equity ratio is computed as total debt to net worth 
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STANDALONE KEY PERFORMANCE INDICATORS: 

 

Particulars Unit 
F.Y. March 31, 

2025 

F.Y. March 31, 

2024 

F.Y. March 31, 

2023 

Revenue from Operations (1) Lakhs 6,032.67 1,788.31 3,129.17 

Growth in Revenue from Operations (2) % 237.3 -42.85 -5.90 

EBITDA (3) Lakhs 602.85 308.61 1,012.35 

EBITDA Margin (4) % 9.99 17.26 32.35 

Restated Profit After Tax  Lakhs 420.74 192.71 735.10 

PAT Margin (5) % 6.97 10.78 23.49 

Cash Profit After Tax (12) Lakhs 499.31 229.66 754.50 

Operating Cash Flow (13) Lakhs 977.43 (691.72) 961.81 

Working Capital Days(6) Days 71.04 130.04 36.15 

Inventory days(14) Days 41.27 109.19 - 

Trade Receivable days (15) Days 50.56 256.72 156.32 

Trade Payable Days (16) Days 61.11 109.42 111.69 

Net Worth (7) Lakhs 1,440.59 1,019.85 827.14 

Debt Lakhs 295.62 297.83 115.24 

Current Ratio (17) Times 2.01 1.41 1.17 

Capital Employed (8) Lakhs 1,571.28 1,063.88 912.03 

ROE (%) (9) % 29.21 18.90 88.87 

ROCE (%) (10) % 36.21 25.78 108.87 

Debt to Equity (18) Times 0.21 0.29 0.14 
As certified by CGCA & Associates LLP., Chartered Accountants, pursuant to their certificate datedШSeptember 23, 2025. 

Notes: 

1. Revenue from Operations means the Revenue from Operations as appearing in the Restated Standalone Financial 

Statements. 

2. Growth in Revenue from Operations (%) is calculated as Revenue from Operations of the relevant period minus Revenue 

from Operations of the preceding period, divided by Revenue from Operations of the preceding period. 

3. EBITDA is calculated as Profit before tax + Depreciation & amortization + Finance Cost 

4. EBITDA Margin (%) is calculated as EBITDA divided by Revenue from Operations 

5. PAT Margin (%) is calculated as PAT for the period/year divided by revenue from operations. 

6. Working Capital days is calculated as working capital for the year divided by revenue from operations. 

7. Net worth is aggregate value of the paid-up equity share capital of the Company and all reserves created out of the profits, 

securities premium account and debit or credit balance of profit and loss account, excluding revaluation reserves if any, 

as per Restated Standalone Financial Information. 

8. Capital Employed is calculated as total equity plus total non-current liabilities  

9. Return on Equity (%) refers to restated profit for the year/period attributable to equity shareholders of our Company 

divided by Net worth.  

10. Return on Capital Employed is calculated as earnings before interest and taxes divided by Capital Employed. 

11. Earnings before interest and tax is calculated as restated profit/(loss) for the period / year plus total tax expense / (credit) 

plus finance costs. 

12. Cash Profit After Tax is calculated as restated profit/(loss) for the year plus non cash items like depreciation, provision for 

diminution, loss on sale of asset, etc.  

13. Operational cash flow has been considered as per the restated cash flow statement  

14. Inventory Days is computed as average inventory to cost of production.  

15. Trade receivable days is computed as average receivable to revenue from operations  

16. Trade payable days is computed as average payable to Cost of production  

17. Current ratio is determined as current asset to current liabilities  

18. Debt equity ratio is computed as total debt to net worth 

The above KPIs of our Company have also been disclosed, along with other key financial and operating metrics, 

in section titled ñBusiness Overviewò and ñManagementôs Discussion and Analysis of Financial Condition and 

Results of Operationsò beginning on pages no. 152 and 273 respectively of this Draft Prospectus. All such KPIs 

have been defined consistently and precisely in section titled ñDefinitions and Abbreviations ï Conventional 

and General Terms and Abbreviationsò beginning on pages no. 13 of this Draft Prospectus.  

Our Company shall continue to disclose the KPIs disclosed hereinabove in this section on a periodic basis, at least 

once in a year (or for any lesser period as determined by the Board of our Company), for a duration of one year 
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after the date of listing of the Equity Shares, or until the utilization of Issue Proceeds, whichever is later, on the 

Stock Exchanges pursuant to the Issue, or for such other period as may be required under the SEBI ICDR 

Regulations. 

Explanation for  KPI  Metrics: 

KPI  Explanations 

Revenue from 

Operations 

Revenue from Operations is used by our management to track the revenue profile of the 

business and in turn helps to assess the overall financial performance of our Company 

and volume of our business. 

Growth in Revenue 

from Operations 

Growth in Revenue from Operations provides information regarding the growth of 

our business for respective periods. 

EBITDA EBITDA provides information regarding the operational efficiency of the business. 

EBITDA Margin (%) 
EBITDA Margin (%) is an indicator of the operational profitability and financial 

performance of our business. 

PAT Profit after tax provides information regarding the overall profitability of the business. 

PAT Margin (%) 
PAT Margin (%) is an indicator of the overall profitability and financial performance of 

our business. 

Net Worth 
Net Worth is used by the management to ascertain the total value created by the entity 

and provides a snapshot of current financial position of the entity. 

RoE (%) RoE provides how efficiently our Company generates profits from shareholdersô funds. 

RoCE (%) 
RoCE provides how efficiently our Company generates earnings from the capital 

employed in the business. 

 

Description on the historic use of the KPIs by us to analyse, track or monitor our operational and/or 

financial performance  

In evaluating our business, we consider and use certain KPIs, as stated above, 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 Financial Statement. We use these KPIs to evaluate our 

financial and operating performance. Some of these KPIs are not defined under Ind GAAP and are not presented 

in accordance with Ind GAAP. These KPIs have limitations as analytical tools. Further, these KPIs may differ 

from the similar information used by other companies and hence their comparability may be limited. Therefore, 

these metrics should not be considered in isolation or construed as an alternative to Ind GAAP measures of 

performance or as an indicator of our operating performance, liquidity or results of operation. Although these 

KPIs are not a measure of performance calculated in accordance with applicable accounting standards, our 

management believes that it provides an additional tool for investors to use in evaluating our ongoing operating 

results and trends and in comparing our financial results with other companies in our industry because it provides 

consistency and comparability with past financial performance, when taken collectively with financial measures 

prepared in accordance with Ind GAAP. Investors are encouraged to review the Ind GAAP financial measures and 

to not rely on any single financial or operational metric to evaluate our business. 
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(  in Lakhs) 

Particulars 

SOBO Films Holding Limited Baweja Studios Limited Picture Post Limited 

For the Year 

ended 

March 31, 

2025 

For the Year 

ended 

March 31, 

2024 

For the Year 

ended 

March 31, 

2023 

For the Year 

ended 

March 31, 

2025 

For the Year 

ended 

March 31, 

2024 

For the Year 

ended 

March 31, 

2023 

For the Year 

ended 

March 31, 

2025 

For the Year 

ended 

March 31, 

2024 

For the 

Year ended 

March 31, 

2023 

Consolidated Standalone Standalone Standalone 

Revenue from 

Operations(1) 
6829.96 1788.31 3129.17 7557.42 6429.73 7,379.05 3,712.44 2,197.85 1,084.84 

Growth in Revenue 

from Operations(2) 
281.92% (42.85%) (5.90%) 17.54% (12.87%) 81.26% 68.91% 102.59% 3640.83 

EBITDA(3) 680.99 308.61 1012.35 1362.69 1130.7 902.06 983.16 520.41 107.96 

EBITDA Margin(4) 9.97% 17.26% 32.35% 18.03% 17.59% 12.22% 26.48% 23.68% 9.95% 

PAT 426.91 192.71 735.10 828.85 820.24 796.91 503.71 292.13  59.97 

PAT Margin(5) 6.25% 10.78% 23.49% 10.97 12.75% 10.80% 13.57% 13.29% 5.53% 

Return on Equity (%) 29.63% 18.90% 88.87% 8.29% 14.23% 58.80% 28.8% 68.03% 104.79% 

Return on Capital 

Employed (%) 
42.23% 25.78% 108.87% 11.2% 11.52% 51.89% 32.3% 26.75% 17.20% 

Debt/ Equity Ratio 0.45 0.29 0.14 0.30 0.04 0.07 1.10 0.79 2.42 
Source: All the information for listed industry peers mentioned above is on a consolidated basis unless standalone provided available on the website of the stock exchange. 

Note: 

1. Revenue from Operations: This represents the income generated by the Company from its core operating operation. This gives information regarding the scale of operations. Other Income 

is the income generated by the Company from its non core operations. 

2. EBITDA means Earnings before interest, taxes, depreciation and amortization expense, which has been arrived at by obtaining the profit before tax for the year and adding back interest 

cost, depreciation, and amortization expense. 

3. EBITDA margin is calculated as EBITDA as a percentage of revenue from operations. 

4. Profit for the year represents the profits of the Company after deducting all expenses. 

5. PAT Margin (%) is calculated as Profit for the year as a percentage of Revenue. 

6. Net Worth is computed as Equity Share Capital plus Other Equity. 

7. Return on Equity is calculated as Profit after tax, attributable to the owners of the Company for the year divided by average equity. Average equity is calculated as average of opening and 

closing balance of total equity (Shareholders funds) for the year. 

8. Return on capital employed calculated as Earnings before interest and taxes divided by capital employed as at the end of respective year. (Capital employed calculated as the aggregate 

value of total equity, total debt and deferred tax liability). 

9. Net Asset Value per Share is calculated as Net Worth divided by the total number of outstanding equity shares as at the respective date, adjusted for the effects of bonus issue. 

10. Debt- equity ratio is calculated by dividing total debt by total equity. Total debt represents long-term and short-term borrowings. Total equity is the sum of share capital and reserves & 

surplus. 
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1) Weighted Average Cost of Acquisition: 

1. Price per share of our Company based on primary/ new issue of Equity Shares or convertible 

securities (excluding Equity Shares issued under the Employees Stock Option Plan (ñESOP Planò) 

and issuance of Equity Shares pursuant to a Bonus Issue) during the eighteen (18) months preceding 

the date of this Draft Prospectus, where such issuance is equal to or more than five percent (5%) of 

the fully diluted paid up share capital of our Company in a single transaction or multiple 

transactions combined together over a span of rolling thirty (30) days. 

There has been no issuance of Equity Shares, during the eighteen (18) months preceding the date of this 

Draft Prospectus, excluding shares issued under ESOP/ESOS and issuance of Bonus Shares, where such 

issuance is equal to or more than five percent (5%) 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 thirty (30) days. 

2. Price per share of our Company based on secondary sale or acquisition of Equity Share or 

convertible securities, where any of the Promoters, members of the Promoter Group, or 

Shareholders having the right to nominate director(s) to the Board of our Company are a party to 

the transaction (excluding gifts), during the eighteen (18) months preceding the date of this Draft 

Prospectus, where either acquisition or sale is equal to or more than five percent (5%) of the fully 

diluted paid up share capital of our Company in a single transaction or multiple transactions 

combined together over a span of rolling thirty (30) days. 

There have been no secondary sale/acquisitions of Equity Shares, where the Promoters, members of the 

Promoter Group or Shareholder(s) having the right to nominate director(s) in the board of Directors of the 

Company are a party to the transaction (excluding gifts), during the eighteen (18) months preceding the 

date of this certificate, where either acquisition or sale is equal to or more than five percent (5%) 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 thirty (30) days. 

 



 

117 

 

STATEMENT OF TAX BENEFITS 
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SECTION ï V ï ABOUT THE COMPANY 

INDUSTRY OVERVIEW 

Unless stated otherwise, industry and market data used in this Draft Prospectus, including in this sections has been 

obtained or derived from the report titled ñIndustry Report on Media and Entertainment (M&E) Industryò 

dated February 10, 2025 and issued by Infomerics Analytics & Research Private Limited, commissioned and paid 

for by our Company, exclusively in connection with the Offer is available on the website of our Company at 

www.sobofilms.com. Infomerics Analytics & Research Private Limited (ñInfomericsò) has, pursuant to their 

consent letter dated February 21, 2025 (the ñConsent Letterò) accorded their no objection and consent to use the 

Infomerics Report in connection with the Issue. Further, Infomerics has, pursuant to the Letter also confirmed that 

it is an independent agency and has no conflict of interest while issuing the Infomerics Report, and that it does 

not have any direct/ indirect interest in or relationship with our Company, our Subsidiary our Promoters, our 

Directors or Key Managerial Personnels or the Lead Manager. Infomerics was appointed by our Company 

pursuant to the engagement letter dated January 21, 2025. 

Although the industry and market data used in this Draft Prospectus is reliable, the data used in these sources may 

have been reclassified by us for the purposes of presentation. Data from these sources may also not be comparable. 

Industry sources and publications are also prepared based on information as of specific dates and may no longer 

be current or reflect current trends. The excerpts of the Infomerics Report are disclosed in this Draft Prospectus 

and there are no parts, information, data (which may be relevant and material for the proposed Issue), left out or 

changed in any manner. Such data involves risks, uncertainties and numerous assumptions and is subject to change 

based on various factors, including those discussed in the section titled ñRisk Factors-Ш48- We cannot guarantee 

the accuracy or completeness of the facts and other statistics with respect to disclosures made in the section 

titled ñIndustry Overviewò in this Draft Prospectusò on page no. 122. Accordingly, investment decisions should 

not be based solely on such information. 

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

reflect current trends. Industry sources and publications may also base their information on estimates, projections, 

forecasts and assumptions that may prove to be incorrect.  Accordingly, investors must rely on their independent 

examination of, and should not place undue reliance on, or base their investment decision solely on this 

information. The recipient should not construe any of the contents in this 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 details please see, ñCertain Conventions, Use 

of Financial Information, Industry and Market Data and Currency of Presentationò on page no. 17 

Industry Overview 

Indian Macro Economy an overview 

The Indian economy is on a strong wicket and stable footing, demonstrating resilience in the face of geopolitical 

challenges. The Indian economy has consolidated its post-covid recovery with policymakers ï fiscal and monetary 

ï ensuring economic and financial stability. Nonetheless, change is the only constant for a country with high 

growth aspirations. For the recovery to be sustained, there has to be heavy lifting on the domestic front because 

the environment has become extraordinarily difficult to reach agreements on key global issues such as trade, 

investment and climate. High economic growth in FY 24 came on the heels of growth rates of 9.7% and 7.0%, 

respectively, in the previous two financial years. The headline inflation rate is largely under control, although the 

inflation rate of some specific food items is elevated. The trade deficit was lower in FY 24 than in FY 23, and the 

current account deficit for the year is around 0.7% of GDP. In fact, the current account registered a surplus in the 

last quarter of the financial year. Foreign exchange reserves are ample. Public investment has sustained capital 

formation in the last several years even as the private sector shed its balance sheet blues and began investing in 

FY 22. Now, it has to receive the baton from the public sector and sustain the investment momentum in the 

economy. The signs are encouraging. National income data show that non-financial private-sector capital 

formation, measured in current prices, expanded vigorously in FY 22 and FY 23 after a decline in FY 21. However, 

investment in machinery and equipment declined for two consecutive years, FY 20 and FY 21, before rebounding 

strongly. Early corporate sector data for FY 24 suggest that capital formation in the private sector continued to 

expand but at a slower rate. 

http://www.sobofilms.com/
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Snapshots on key Economic Indicators: - 

Foreign Direct Investment: - 

Foreign Direct Investment, the subject of much analysis, has held up. RBI data on Indiaôs Balance of Payments 

shows us that the investment interest of external investors, measured in terms of dollar inflows of new capital, 

was USD 45.8 billion in FY 24 compared to USD 47.6 billion in FY 23. This slight decline is in line with global 

trends. Reinvestment of earnings remained the same. Repatriation of investment was USD 29.3 billion in FY 23 

and USD 44.5 billion in FY 24. Many private equity investors took advantage of buoyant equity markets in India 

and exited profitably. It is a sign of a healthy market environment that offers profitable exits to investors, which 

will bring newer investments in the years to come. That said, the environment for foreign direct investment to 

grow in the coming years is not highly favorable for many reasons. 

Employment generation: - 

It is worth reiterating that job creation happens mainly in the private sector. Second, many (not all) of the issues 

that influence economic growth, job creation and productivity and the actions to be taken therein are in the domain 

of state governments. So, in other words, India needs a tripartite compact, more than ever before, to deliver on the 

higher and rising aspirations of Indians and complete the journey to Viksit Bharat by 2047. 

In more than one respect, the action lies with the private sector. In terms of financial performance, the corporate 

sector has never had it so good. Results of a sample of over 33,000 companies show that, in the three years between 

FY 20 and FY 23, the profit before taxes of the Indian corporate sector nearly quadrupled. Further, newspaper 

headlines told us that the corporate profits-to-GDP ratio rose to a 15-year high in FY 24. Business Line reported, 

ñThe corporate profit for the Nifty-500 universe was up 30 per cent last fiscal to 14.11-lakh crore against 10.88 

lakh crore in FY 23. The nominal GDP grew 9.6 per cent y-o-y to 295-lakh crore ( 269-lakh crore)1ò. Hiring 

and compensation growth hardly kept up with it. But, it is in the interest of the companies to step up hiring and 

worker compensation. 

Between FY19 and FY 23, the cumulative growth in private sector non-financial Gross Fixed Capital Formation 

(GFCF) is 52% in current prices. During the same period, the cumulative growth in general government (which 

includes states) is 64%. The gap does not appear to be too wide. 

Private sector GFCF in machinery and equipment and intellectual property products has grown cumulatively by 

only 35% in the four years to FY 23. Meanwhile, its GFCF in óDwellings, other buildings and structuresô has 

increased by 105%. This is not a healthy mix. Second, the slow pace of investment in M&E and IP Products will 

delay Indiaôs quest to raise the manufacturing share of GDP, delay the improvement in Indiaôs manufacturing 

competitiveness, and create only a smaller number of higher-quality formal jobs than otherwise. 

Nonetheless, there is a silver lining in the data. In the two years since FY 21, GFCF by the private sector has 

grown faster. General government GFCF rose a cumulative 42% between FY 21 and FY 23. Non-Financial Private 

Sectorôs overall GFCF increased by 51%; investment in Machinery and Equipment and Intellectual Property 

Products increased by 38%. So, the growth in these two critical sub-components of Private Sector GFCF is similar 

to that of the overall GFCF by the General Government. This is a statistic that bears watching. They should 

continue to invest. To do so, they need demand visibility. That comes from employment and income growth. 

Agriculture can be a growth engine: - 

The agriculture sector is one area ripe for and in need of such a pan-India dialogue. Agriculture and farmers matter 

for a nation. Most countries understand that. India is no exception. India subsidises their water, electricity and 

fertilizers. The former two are provided virtually free. Their incomes are not taxed. The government offers them 

a minimum support price (MSP) for 23 selected commodities. Monthly cash support is offered to farmers through 

the PM-KISAN scheme. Indian governments ï national and sub-national ïwrite off their loans. So, governments 

in India spend enough resources to look after the farmers well. Yet, a case can be made that they can be served 

better with some re-orientation of existing and new policies. 

Unleashing small enterprises: - 

Another area where policy intentions have yet to manifest in desired outcomes is with respect to small, medium, 

and large enterprises. Earlier, several products were reserved for small scale industries. That was phased out as it 

benefitted neither the small-scale industries nor the overall economy. Recent concerted efforts at formalizing them 

are making progress. Progress is relatively slower on access to finance. Buyers and creditors are shedding old 
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mindsets and practices too slowly for these enterprises to feel the effect. However, these enterprises need 

maximum relief from the compliance burdens they face. Laws, rules and regulations stretch their finances, abilities 

and bandwidth, perhaps robbing them of the will to grow. 

Final words: - 

The tripartite compact that this country needs to become a developed nation amidst emerging unprecedented 

global challenges is for governments to trust and let go, for the private sector to reciprocate the trust with long-

term thinking and fair conduct and for the public to take responsibility for their finances and their physical and 

mental health. 

1.  An overview on Macro Economy Parameters  

GLOBAL ECONOMIC SCENARIO: - 

After a year marked by global uncertainties and volatilities, the global economy achieved greater stability in 2023. 

While uncertainty stemming from adverse geopolitical developments remained elevated, global economic growth 

was surprisingly robust. As per the World Economic Outlook (WEO), April 2024 of the International Monetary 

Fund (IMF), the global economy registered a growth of 3.2 per cent in 2023, though marginally lower than in 

20222 and average for 2011-19 but higher compared to the projection of 2.8 per cent as per the April 2023 WEO 

5. The context in which the growth of 3.2 per cent in 2023 has been achieved is markedly different compared to 

the 2011-19 period. Inflationary pressures have been significantly higher on account of the persistence of core 

inflation. Global trade moderated due to rising geopolitical tensions, cross-border restrictions and slower growth 

in advanced economies (AEs). The muted trade growth occurred despite the easing of supply chain pressures. 

Further, geopolitical developments and monetary policy changes across countries resulted in increased caution 

among investors, culminating in moderation in foreign direct investment (FDI) flows. 
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Global economy registers strong growth 

 

All major economies have surpassed pre-pandemic GDP levels:- 

Country  

Year in which crossed pre 

pandemic GDP (constant 

prices, national currency) 

Ratio of GDP (constant prices, 

national currency) in 2023 to 

corresponding level in 2019 

United States 2021 108 

China 2020 120 

France 2022 102 

Germany 2022 101 

United Kingdom 2022 102 

Japan 2023 101 

India 2021 120 

Brazil 2021 107 
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Domestic Economy: 

Indiaôs economy carried forward the 

momentum it built in FY 23 into FY 

24 despite a gamut of global and 

external challenges. The focus on 

maintaining macroeconomic 

stability ensured that these 

challenges had minimal impact on 

Indiaôs economy. As a result, Indiaôs 

real GDP grew by 8.2 per cent in FY 

24, posting growth of over 7 per cent 

for a third consecutive year, driven 

by stable consumption demand and steadily improving investment demand. On the supply side, gross value added 

(GVA) at 2011-12 prices grew by 7.2 per cent in FY 24, with growth remaining broad-based. Net taxes at constant 

(2011-12) prices grew by 19.1 per cent in FY 24, aided by reasonably strong tax growth, both at the center and 

state levels and rationalisation of subsidy expenditure. This led to the difference between GDP and GVA growth 

in FY 24. 

The shares of the agriculture, industry and services sector in overall GVA at current prices were 17.7 per cent, 

27.6 per cent and 54.7 per cent respectively in FY 24. GVA in the agriculture sector continued to grow, albeit at a 

slower pace. Erratic weather patterns during the year and an uneven spatial distribution of the monsoon in 2023 

impacted overall output. This is reflected in the marginal decline in total foodgrain output for FY 24 of 0.3 per 

cent as per the third advanced estimate of foodgrain production released by the Ministry of Agriculture and 

Farmersô Welfare (MoAFW). 

Gross fixed capital formation (GFCF) 

Gross fixed capital formation (PFCE) 

Within the industrial sector, manufacturing GVA shrugged off a disappointing FY 23 and grew by 9.9 per cent in 

FY 24. Manufacturing activities benefitted from reduced input prices while catering to stable domestic demand. 

The input price advantage was reflected in the subdued growth in the Wholesale Price Index (WPI) inflation, 

which led to a deflator of (-)1.7 per cent for the manufacturing sector during FY 24. Manufacturers also passed 

on the reduction in input prices to consumers, reflected in the sustained decline in the core consumer price 

inflation. The strength of manufacturing is further corroborated by the strong performance of the HSBC India PMI 

for manufacturing, which consistently remained well above the threshold value of 50, indicating sustained 

expansion and stability in India's manufacturing sector. Construction activities displayed increased momentum 

and registered a growth of 9.9 per cent in FY 24 due to the infrastructure buildout and buoyant commercial and 

residential real estate demand. 

Various high-frequency indicators reflect the growth in the services sector. Both Goods and Services Tax (GST) 

collections and the issuance of e-way bills, reflecting wholesale and retail trade, demonstrated double-digit growth 

in FY 24. Financial and professional services have been a major driver of growth post the pandemic. Contact-

intensive servicesðprominently trade, transport, real estate and their ancillary services that were impacted the 

most during the pandemic have emerged much stronger in the post-pandemic period, embedding greater 
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technology and digital content in them and transforming the nature of the service delivery in India. The 

proliferation of global capability centers (GCCs) has also imparted resilience to India's services exports, giving 

further thrust to the sector. On the demand side, private consumption has been a crucial and steadfast cog in the 

GDP growth. Private final consumption expenditure (PFCE) grew by 4.0 per cent in real terms in FY 24. Urban 

demand conditions remain strong, as reflected in various urban consumption indicators such as domestic 

passenger vehicle sales 20 and air passenger traffic 21. It is also reported that rural consumption growth has 

gradually picked up pace during the quarter ending March 2024-22 As per the Federation of Automobile Dealers 

Associations, two and three-wheeler and passenger vehicle sales also registered an uptick in FY 24. 

Vehicle sales in rural areas have recovered smartly since the pandemic: - 

 

 

Apart from private corporations, households have also been at the forefront of the capital formation process. The 

growth in housing sales in cities has been particularly impressive, indicating that urban households are 

diversifying the deployment of their savings. In 2023, residential real estate sales in India were at their highest 

since 2013, witnessing a 33 per cent YoY growth, with a total sale of 4.1 lakh units in the top eight cities. As per 

real estate research firm Prop tiger, new supply witnessed an all-time high, with 5.2 lakh units launched in 2023, 

as against 4.3 lakh units in 2022. The momentum continued in Q1 of 2024, witnessing record breaking sales of 
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1.2 lakh units, clocking a robust 41 per cent YoY growth. New supply has consistently exceeded one lakh units 

since Q2 of 2022, underscoring persistent demand-supply dynamics in the housing market. 

With cleaner balance sheets and adequate capital buffers, the banking and financial sector is well-positioned to 

cater to the growing financing needs of investment demand. Credit disbursal by scheduled commercial banks 

(SCBs) to industrial micro, small and medium enterprises (MSMEs) and services continues to grow in double 

digits despite a higher base. Similarly, personal loans for housing have surged, corresponding to the increase in 

housing demand. However, credit offtake by large industries seems to be growing at a lower albeit stable pace. 

These larger industries seem to be tapping the corporate bond market. Corporate bond issuances in FY24 were up 

by 70.5 per cent, with private placement remaining the preferred channel for corporates. Outstanding corporate 

bonds were up by 9.6 per cent (YoY) as of the end of March 2024. 

Increased household savings in the form of physical assets Record housing sales in top 8 cities 

SCBs catering to investment demand 

 

 

Large corporates tapping corporate bond markets 

 

Global trade growth slowed in 2023, leading to a marginal decline in merchandise exports growth. As merchandise 

imports slowed more than exports and services trade recorded a larger surplus compared to the year before, the 

drag exerted by net exports on GDP reduced. The subdued contribution of exports was more than counterbalanced 

by the pick-up in fixed investment, thereby continuing the trend of domestic stimulus seamlessly replacing 

external stimuli. 
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Moderation in inflation pressure: - 

Despite global supply chain disruptions and adverse weather conditions, domestic inflationary pressures 

moderated in FY 24. After averaging 6.7 per cent in FY 23, retail inflation declined to 5.4 per cent in FY24. This 

has been due to the combination of measures undertaken by the Government and the RBI. The Union Government 

undertook prompt measures such as open market sales, retailing in specified outlets, timely imports, reduced the 

prices of Liquified Petroleum Gas (LPG) cylinders and implemented a cut in petrol and diesel prices. The RBI 

raised policy rates by a cumulative 250 bps between May 2022 and February 2023. It also managed liquidity 

levels efficiently and maintained consistent and coherent communication with market participants. Even as higher 

policy rates are transmitted through the system, the RBI continues to support growth with adequate liquidity, 

thereby ensuring that inflation is headed to the target of 4 per cent on a durable basis. The effects of these measures 

are reflected in the latest data on CPI inflation ï headline CPI inflation of 5.1 per cent in June 2024, and core 

inflation declined to 3.1 per cent. Consequently, India was the only country amongst its peers to traverse a high-

growth and low-inflation path in the period FY22 ï FY24 (Chart I.53). This is despite the fact that there were 

pressures on the food inflation front, driven by adverse weather conditions. 

Reduction in macro vulnerability 

In its pursuit of fiscal consolidation 

through efficient and prudent fiscal 

management, the Government 

continues to stick to the fiscal glide 

path. The fiscal deficit of the 

Government is expected to drop to 4.5 

per cent of GDP or lower by FY 26. 

This commitment has helped keep the 

sovereign debt sustainable, thereby 

keeping sovereign bond yields and 

spreads in check. All these factors 

have combined to keep the 

macroeconomic environment stable 

and provide a platform for sustainable growth. This is reflected in the downward trajectory of the macroeconomic 

vulnerability index ï an index constructed by combining Indiaôs fiscal deficit, CAD and inflation. 

The initiatives in the social sector have also translated into rising consumption spending, as evident from the 

results of the latest Household Consumption Expenditure Survey (HCES) 2022-23. The HCES throws many 

reassuring findings on inclusive growth in the past decade. The monthly per capita consumption expenditure 

(MPCE) in 2022-23 increased in real terms in both rural and urban areas over 2011-12. The difference between 

rural and urban MPCE also declined in percentage terms. 






































































































































































































































































































































































































































































































