
ABRIDGED LETTER OF OFFER CONTAINING SALIENT FEATURES OF THE LETTER OF OFFER 

FOR THE ELIGIBLE EQUITY SHAREHOLDERS OF THE COMPANY ONLY 
This is an Abridged Letter of Offer containing salient features of the Letter of Offer dated September 04, 2021 (“Letter of Offer”) 

which is available on the websites of our Company, the Registrar, the Lead Managers and the Stock Exchanges. You are encouraged 

to read greater details available in the Letter of Offer. Capitalized terms not specifically defined herein shall have the meaning 

ascribed to them in the Letter of Offer. 

THIS ABRIDGED LETTER OF OFFER CONTAINS 12 PAGES. PLEASE ENSURE THAT YOU HAVE 

RECEIVED ALL THE PAGES 

Our Company has made available on the Registrar’s website i.e., www.linkintime.co.in, the Letter of Offer, Abridged Letter 

of Offer along with the Rights Entitlement and Application Form to the Eligible Equity Shareholders. You may also 

download the Letter of Offer from the websites of the Company, the Securities and Exchange Board of India (“SEBI”), 

the stock exchanges where the Equity Shares of our Company are listed, i.e., National Stock Exchange of India Limited 

(“NSE” and BSE Limited (“BSE”), collectively, the “Stock Exchanges”), the Lead Managers and the Registrar, i.e., at 

www.aglasiangranito.com, www.sebi.gov.in, www.bseindia.com, www.nseindia.com, www.holaniconsultants.co.in, 

www.boimb.com, and www.linkintime.co.in, respectively and at the Registrar’s web-based application platform at 
www.linkintime. co.in (“R-WAP”). The Application Form is available on the respective websites of the Lead Managers, the Stock 

Exchanges and on the R-WAP. 

 
ASIAN GRANITO INDIA LIMITED 

Registered and Corporate Office: 202, Dev Arc, Opposite Iskon Tample, Ahmedabad, Gujarat – 380059, India 

Telephone: +91 079 – 66125500 Email: info@aglasiangranito.com Website: www.aglasiangranito.com 

Contact Person: Ms. Dhruti Mahesh Trivedi, Company Secretary and Compliance Officer 

Corporate Identity Number: L17110GJ1995PLC027025 

PROMOTER OF OUR COMPANY: KAMLESHKUMAR BHAGUBHAI PATEL, MUKESHBHAI JIVABHAI PATEL, 

RAMESHBHAI BHIKHABHAI PATEL AND HASMUKHBHAI DHANJIBHAI PATEL 

ISSUE DETAILS, LISTING AND PROCEDURE 

ISSUE OF UP TO 2,24,64,188 FULLY PAID-UP EQUITY SHARES OF FACE VALUE OF 10 EACH OF OUR COMPANY 

(THE “EQUITY SHARES”) FOR CASH AT A PRICE OF RS. 100/- PER EQUITY SHARE (INCLUDING A PREMIUM 

OF RS. 90/- PER EQUITY SHARE) NOT EXCEEDING RS. 22,464.19 LAKHS# ON A RIGHTS BASIS TO THE 

ELIGIBLE EQUITY SHAREHOLDERS OF OUR COMPANY IN THE RATIO OF 19 EQUITY SHARES FOR EVERY 

29 FULLY PAID-UP EQUITY SHARES HELD BY THE ELIGIBLE EQUITY SHAREHOLDERS ON THE RECORD 

DATE, THAT IS THURSDAY, SEPTEMBER 09, 2021 (THE “ISSUE”). FOR FURTHER DETAILS, SEE “TERMS OF 

THE ISSUE” BEGINNING ON PAGE 292 OF THE LETTER OF OFFER. 
# Assuming full subscription. 

The existing Equity Shares of our Company are listed on National Stock Exchange of India Limited (“NSE”) and BSE Limited 

(“BSE”) (collectively, the “Stock Exchanges”). Our Company has received “in-principle” approvals from NSE and BSE for 

listing the Equity Shares to be allotted pursuant to the Issue through their letters each dated August 26, 2021 and August 27, 2021. 

Our Company will also make applications to the Stock Exchanges to obtain their trading approvals for the Rights Entitlements as 

required under the SEBI circular bearing reference number SEBI/HO/ CFD/DIL2/CIR/P/2020/13 dated January 22, 2020. For the 

purposes of the Issue, the Designated Stock Exchange is NSE. 
Procedure: If you wish to know about processes and procedures applicable to rights issue, you may refer to the section titled 

“Terms of the Issue” on page 292 of the Letter of Offer. You may download a copy of the Letter of Offer from the websites of the 

Company, SEBI, BSE, NSE, Registrar, the Lead Managers and on the R-WAP as stated above. 

ELIGIBILITY FOR THE ISSUE 
Our Company is eligible to offer Equity Shares pursuant to this Issue in terms of Chapter III and other applicable provisions of the 

SEBI ICDR Regulations. Further, our Company is undertaking this Issue in compliance with Part B of Schedule VI of the SEBI 

ICDR Regulations. Our Company satisfies the conditions specified in Regulation 99 of the SEBI ICDR Regulations read with SEBI 

Circular dated April 21, 2020, bearing reference no. SEBI/HO/CFD/CIR/CFD/DIL/ 67/2020 and accordingly, our Company is 

eligible to undertake the Issue by way of a ‘fast track issue’. 

Minimum Subscription: Not Applicable 

INDICATIVE TIMETABLE* 
Issue Opening Date Thursday, September 23, 2021 Date of Allotment (on or about) Wednesday, October 20, 2021 

Last Date for On Market 

Renunciation # 

Friday, October 01, 2021 Date of credit (on or about) Thursday, October 21, 2021 

Issue Closing Date* Thursday, October 07, 2021 Date of listing/Commencement of 

trading of Equity Shares on the 

Stock Exchanges (on or about) 

Tuesday, October 26, 2021 

Finalisation of Basis of 

Allotment (on or about) 

Tuesday, October 19, 2021 

# Eligible Equity Shareholders are requested to ensure that renunciation through off-market transfer is completed in such a manner 

that the Rights Entitlements are credited to the demat account of the Renounces on or prior to the Issue Closing Date. 

* Our Board or a duly authorized committee thereof will have the right to extend the Issue Period as it may determine from time to 

time but not exceeding 30 days from the Issue Opening Date (inclusive of the Issue Opening Date). Further, no withdrawal of 

Application shall be permitted by any Applicant after the Issue Closing Date.  

http://www.linkintime.co.in/
http://www.ltfs.com/
http://www.sebi.gov.in/
http://www.bseindia.com/
http://www.nseindia.com/
http://www.axiscapital.co.in/
http://www.bobcaps.in/
http://www.linkintime.co.in/
mailto:info@aglasiangranito.com
http://www.aglasiangranito.com/


NOTICE TO INVESTORS 

The distribution of this Letter of Offer, the Abridged Letter of Offer, the Application Form, the Rights Entitlement Letter, any 

other offering material and the issue of Rights Entitlement and the Equity Shares on a rights basis to persons in certain 
jurisdictions outside India are restricted by legal requirements prevailing in those jurisdictions. Persons into whose 

possession this Letter of Offer, the Abridged Letter of Offer, the Application Form or the Rights Entitlement Letter may 

come, are required to inform themselves about and observe such restrictions. For details, see “Restriction on Foreign 

Ownership of Indian Securities” beginning on page 327 of the Letter of Offer. 
 

THIS DOCUMENT IS SOLELY FOR THE USE OF THE PERSON WHO RECEIVED IT FROM OUR COMPANY 

OR FROM THE REGISTRAR. THIS DOCUMENT IS NOT TO BE REPRODUCED OR DISTRIBUTED TO ANY 
OTHER PERSON. 
 

NO OFFER IN THE UNITED STATES 
 

THE RIGHTS ENTITLEMENTS AND THE EQUITY SHARES HAVE NOT BEEN AND WILL NOT BE 
REGISTERED UNDER THE UNITED STATES SECURITIES ACT OF 1933, AS AMENDED (THE “U.S. 

SECURITIES ACT”) AND MAY NOT BE OFFERED OR SOLD WITHIN THE UNITED STATES OR TO, OR 

FOR THE ACCOUNT OR BENEFIT OF, U.S. PERSONS (AS DEFINED IN REGULATION S (“REGULATION 

S”) UNDER THE U.S. SECURITIES ACT, EXCEPT FOR THESE PURPOSES, U.S. PERSONS INCLUDE 
PERSONS WHO WOULD OTHERWISE HAVE BEEN EXCLUDED FROM SUCH TERM SOLELY BY VIRTUE 

OF RULE 902(K)(1)(VIII)(B) OR RULE 902(K)(2)(I) (“U.S. PERSONS”)) EXCEPT PURSUANT TO AN 

EXEMPTION FROM, OR IN A TRANSACTION NOT SUBJECT TO, THE REGISTRATION REQUIREMENTS 
OF THE U.S. SECURITIES ACT AND APPLICABLE STATE SECURITIES LAWS. ACCORDINGLY, THE 

RIGHTS ENTITLEMENTS (INCLUDING THEIR CREDIT) AND THE EQUITY SHARES ARE ONLY BEING 

OFFERED AND SOLD (I) WITHIN THE UNITED STATES OR TO U.S. PERSONS THAT ARE “QUALIFIED 
INSTITUTIONAL BUYERS” (AS DEFINED IN RULE 144A UNDER THE U.S. SECURITIES ACT (“RULE 

144A”) AND REFERRED TO IN THIS LETTER OF OFFER AS “U.S. QIBs”) PURSUANT TO THE PRIVATE 

PLACEMENT EXEMPTION SET OUT IN SECTION 4(A)(2) OF THE U.S. SECURITIES ACT, THAT ARE ALSO 

“QUALIFIED PURCHASERS” (“QPs”) (AS DEFINED UNDER THE UNITED STATES INVESTMENT 
COMPANY ACT OF 1940, AS AMENDED, THE “U.S. INVESTMENT COMPANY ACT”) IN RELIANCE UPON 

SECTION 3(C)(7) OF THE U.S. INVESTMENT COMPANY ACT AND (II) OUTSIDE THE UNITED STATES TO 

NON-U.S. PERSONS IN OFFSHORE TRANSACTIONS IN RELIANCE ON REGULATION S UNDER THE U.S. 
SECURITIES ACT AND THE APPLICABLE LAWS OF THE JURISDICTION WHERE THOSE OFFERS AND 

SALES OCCUR. OUR COMPANY HAS NOT BEEN AND WILL NOT BE REGISTERED UNDER THE U.S. 

INVESTMENT COMPANY ACT AND INVESTORS WILL NOT BE ENTITLED TO THE BENEFITS OF THE 

U.S. INVESTMENT COMPANY ACT. THE RIGHTS ENTITLEMENTS AND THE EQUITY SHARES MAY NOT 
BE RE-OFFERED, RE-SOLD, PLEDGED OR OTHERWISE TRANSFERRED EXCEPT IN AN OFFSHORE 

TRANSACTION IN ACCORDANCE WITH REGULATION S TO A PERSON OUTSIDE THE UNITED STATES 

AND NOT REASONABLY KNOWN BY THE TRANSFEROR TO BE A U.S. PERSON BY PRE-ARRANGEMENT 
OR OTHERWISE (INCLUDING, FOR THE AVOIDANCE OF DOUBT, A BONA FIDE SALE ON THE STOCK 

EXCHANGES). 

GENERAL RISKS 

Investment in equity and equity related securities involve a degree of risk and investors should not invest any funds in 
the 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 the Issue. For taking an investment decision, investors must rely on 

their own examination of our Company and the Issue including the risks involved. The securities being offered in the 
Issue have neither been recommended nor approved by the Securities and Exchange Board of India (“SEBI”) nor does 

SEBI guarantee the accuracy or adequacy of the Letter of Offer. Specific attention of the investors is invited to “Risk 

Factors” beginning on page 23 of the Letter of Offer and “Internal Risk factors” on page 5 of this Abridged Letter of 

Offer before making an investment in the Issue. 

Name of the Lead 

Managers and contact 

details 

HOLANI CONSULTANTS PRIVATE 

LIMITED 

401-405 & 416-418, 4th Floor, Soni Paris Point, 
Jai Singh Highway, Bani Park, Jaipur – 302016  

Tel.: +91 0141-2203996 

Fax: +91 0141-2201259 

Website: www.holaniconsultants.co.in  
Email: ipo@holaniconsultants.co.in   

Investor Grievance ID: 

complaints.redressal@holaniconsultants.co.in  
Contact Person: Mr. Vipin Gupta 

SEBI Registration No.: INM000012467 

BOI MERCHANT BANKERS LIMITED 

Star House 2, Plot No C-4, “G” Block, 1st Floor, Bandra 

Kurla Complex Bandra (E) Mumbai MH 400051 IN 
Tel.: +91 022-61312906 

Website: www.boimb.com  

Email: info@boimb.com  

Fax: NA 
Investor Grievance ID: compliance@boimb.com 

Contact Person: Mr. Sanjay M. Phadke 

SEBI Registration No.: INM000012201 

http://www.holaniconsultants.co.in/
mailto:ipo@holaniconsultants.co.in
mailto:complaints.redressal@holaniconsultants.co.in
http://www.boimb.com/
mailto:info@boimb.com
mailto:compliance@boimb.com


Name of Registrar to 

the Issue and contact 

details 

Link Intime India Private Limited 

C-101, 247 Park, L.B.S. Marg, Vikhroli (West), 
Mumbai 400 083 Telephone: +91 (22) 4918 6200 

E-mail: agl.rights@linkintime.co.in;  

Website: www.linkintime.co.in  

Investor grievance e-mail: agl.rights@linkintime.co.in 
Contact Person: Mrs. Shanti Gopalkrishnan; SEBI registration number: INR000004058 

Name of Statutory 

Auditors 

M/s R.R.S. & Associates, Gujarat 

 

Self-Certified Syndicate 

Banks (“SCSBs”) 

The list of banks that have been notified by SEBI to act as the SCSBs for the ASBA process is 
provided on the website of SEBI at 

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

and updated from time to time. For a list of branches of the SCSBs named by the respective 
SCSBs to receive the ASBA Forms from the Designated Intermediaries, please refer to the 

above-mentioned link. 

Banker(s) to the Issue HDFC Bank Limited 

 

1. Summary of business 

Our Company is engaged in the business of tiles, ceramic and vitrified, and engineered marble and quartz stone, 

offering a wide spectrum of manufacturing, sub-contract manufacturing, marketing and distribution related activities 
under a single roof. Our Company has also ventured in the business of bath-ware range procuring most of the 

products on contractual manufacturing basis and importing the rest of the products from international markets. 

 

2. Summary of Objects of the Issue and Means of Finance 
Our Company intends to utilize the Net Proceeds from the Issue towards funding of the following objects: 

(Rs. In Lakhs) 

S.No. Purpose Estimated Amount* 

1 Part repayment / Pre-payment of certain secured loans availed from lenders 8,000.00 

2 To meet working capital requirements 8,375.00 

3 General corporate expenses* 4,939.19 

 Total **  21,314.19  

* Subject to the finalization of the Basis of Allotment and the Allotment. The amount is subject to adjustment upon finalization 

of Issue related expenses, however, in no event, shall general corporate purposes exceed 25% of the Net Proceeds. 

** Assuming full subscription in the Issue and subject to finalization of the Basis of Allotment and to be adjusted per the Rights 

Entitlement ratio. 
 

Means of Finance 

The funding requirements mentioned above are based on inter alia our Company’s internal management estimates 
and have not been appraised by any bank, financial institution or any other external agency. They are based on current 

circumstances of our business and our Company may have to revise these estimates from time to time on account of 

various factors beyond our control, such as market conditions, competitive environment, costs of commodities, 

interest or exchange rate fluctuations. Our Company proposes to meet the entire funding requirements for the 
proposed objects of the Issue from the Net Proceeds and identifiable internal accruals. Therefore, our Company is 

not required to make firm arrangements of finance through verifiable means towards at least 75% of the stated means 

of finance, excluding the amount to be raised from the Issue. 
 

3. Name of Monitoring Agency: HDFC Bank Limited 

 
4. Equity Shareholding pattern: 

Shareholding Pattern of our Company as per the last filing with the Stock Exchanges in compliance with the 

provisions of the SEBI Listing Regulations: 

 
a). The Shareholding Pattern of our Company as on June 30, 2021 can be accessed on the website of the BSE at 

https://www.bseindia.com/stock-share-price/shp/scripcode/532888/flag/7/ or on the website of NSE at 

https://www.nseindia.com/companies-listing/corporate-filings-shareholding-pattern. 
 

b). The statement showing the holding of Equity Shares of persons belonging to the category “Promoter and 

Promoters Group” as on June 30, 2021 can be accessed on the website of the BSE at   Shareholding Pattern 

(bseindia.com) and the NSE at Corporate Filings Shareholding Patterns - Equity, SME - NSE India 
 

c).  The Statement of showing the details of shares pledged, encumbrance by promoters and promoter group as on 

http://www.linkintime.co.in/
mailto:agl.rights@linkintime.co.in
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=34
https://www.bseindia.com/stock-share-price/shp/scripcode/532888/flag/7/
https://www.nseindia.com/companies-listing/corporate-filings-shareholding-pattern
https://www.bseindia.com/corporates/shpPromoterNGroup.aspx?scripcd=532888&qtrid=110.00&QtrName=June%202021
https://www.bseindia.com/corporates/shpPromoterNGroup.aspx?scripcd=532888&qtrid=110.00&QtrName=June%202021
https://www.nseindia.com/companies-listing/corporate-filings-shareholding-pattern?symbol=ASIANTILES&tabIndex=equity


June 30, 2021 can be accessed on the website of BSE at 

https://www.bseindia.com/corporates/sastpledge_new.html?scripcd=532888 or on the website of NSE at 
https://www.nseindia.com/get-quotes/equity?symbol=ASIANTILES 

 

d). List of Shareholders holding 1% or more of the Paid-up Capital of the Company as last disclosed to the stock 
exchange: 

 

S. No. Name of Shareholders No. of Equity Shares Held % Of Paid-Up Capital 

1 Kamleshbhai Bhagubhai Patel 38,73,742 11.29% 

2 Mukeshbhai Jivabhai Patel 22,06,938 6.44% 

3 Sureshbhai Jivabhai Patel 19,30,010 5.63% 

4 Carnex Vinimay Pvt Ltd 11,09,749 3.24% 

5 Kapashi Commercial Ltd 7,50,000 2.19% 

6 Salsett Vinimay Pvt Ltd 5,00,000 1.46% 

7 Hemangi Bankim Shah 3,50,000 1.02% 

 Grand Total  1,07,20,439 31.27% 

 

e). Details of shares locked-in by promoters and promoter group is as follows: 
 

S.No. Name Category No. of shares Lock in Lock in Expiry Date 

1 Kamleshkumar Bhagubhai Patel Promoter 2,88,888 July 21, 2024 

2 Kamleshkumar Bhagubhai Patel Promoter 9,61,112 August 6, 2024 

3 Mukeshbhai Jivabhai Patel Promoter 76,000 August 6, 2024 

4 Mukeshbhai Jivabhai Patel Promoter 1,04,000 July 31, 2024 

5 Mukeshbhai Jivabhai Patel Promoter 3,12,000 August 14, 2024 

6 Mukeshbhai Jivabhai Patel Promoter 1,33,000 August 22, 2024 

7 Sureshbhai Jivabhai Patel Promoter Group 6,25,000 July 31, 2024 

 Grand Total    25,00,000  

 

5. Board of Directors 

 

BOARD OF DIRECTORS 

S.No. Name Designation Other Directorships 

1. Kamleshkumar 

Bhagubhai Patel 

Chairman cum 

Managing 

Director 

1. Indian Council of Ceramic Tiles and Sanitaryware 

2. Crystal Ceramic Industries Private Limited 

3. AGL Global Trade Private Limited 
4. Aaryan Buildspace LLP  

2. Mukeshbhai 

Jivabhai Patel 

Managing 

Director  

1. Crystal Ceramic Industries Private Limited 

2. AGL Global Trade Private Limited 

3. Aaryan Buildspace LLP 

3. Sureshbhai 

Jivabhai Patel 

Executive 

Director 

1. AGL Infrabuild Private Limited 

2. Aaryan Buildspace LLP 
3. Synergy Infrabuild LLP 

4. Bhogilal 
Bhikhabhai Patel 

Executive 
Director 

NIL 

5. Bhaveshkumar 

Vinodbhai Patel 

Executive 

Director 

1. Blutris Healthcare Private Limited 

2. Aaryan Buildspace LLP 

3. Synergy Infrabuild LLP 

6. Kanubhai 

Bhikhabhai Patel 

Executive 

Director 

1. Balaram Papers Private Limited 

2. Aaryan Buildspace LLP 

7. Dipti A Mehta Independent 

Director 

1. Comstar Automotive Technologies Private Limited 

2. Mehta & Mehta Legal and Advisory Services Private Limited 

3. Serried Advisory Consultants Private Limited 
4. Mangalam Placement Private Limited 

5. Mppl Jobs Private Limited 

6. Mehta& Mehta Training and Knowledge Foundation 

7. Mehta & Mehta Corporate Advisors LLP 

https://www.bseindia.com/corporates/sastpledge_new.html?scripcd=532888
https://www.nseindia.com/get-quotes/equity?symbol=ASIANTILES


8. Mukesh 

Mahendrabhai Shah 

Independent 

Director 

1. Adani Power Limited 

2. Adani Power Maharashtra Limited 
3. Adani Power Rajasthan Limited 

4. Adani Infra (India) Limited 

5. Inspiron Engineering Private Limited 

6. Vinpack (India) Private Limited 
7. Metalex Commodities Private Limited 

8. Aajkal Investments Pvt Ltd 

9. Light Microfinance Private Limited 

9. Hemendrakumar 

Chamanlal Shah 

Independent 

Director 

1. Deep Industries Limited 

2. Denis Chem Lab Limited 

3. Sarkar Healthcare Limited 

4. Deep Energy Resources Limited 
5. Optimized Solutions Limited 

10. Maganlal Joitbhai 

Prajapati 

Independent 

Director 

 NIL 

11. Indira Nityanandam Independent 

Director 

 NIL 

12. Kandarp G Trivedi Independent 

Director 

1. Amazoone Ceramics Limited 

2. Crystal Ceramic Industries Private Limited 

 

6. Neither our Company nor our Promoter or our Directors have been or are identified as Wilful Defaulter 

 

7. Financial Statement Summary 

(Rs. In Lakhs) 

FINANCIAL INFORMATION 

Particulars As and for the period / year ended on 

June 30, 2021
(3)

 March 31, 2021
(2)

 March 31, 2020
(1)

 

Total Income 23,742.66 35,748.85 1,03,654.99 

Profit before tax and extraordinary items 1,000.83 2,004.17 6,586.58 

Profit after Tax and extraordinary items 695.79 1,512.36 4,922.26 

Equity Share Capital 3,428.74 3,405.44 3,008.74 

Other Equity 60,311.31 59,192.36 48,727.07 

Net worth 63,740.05 62,597.80 51,735.81 

Basic earnings per share (* Not annualised) 2.40 18.57 14.02 

Diluted earnings per share (* Not annualised) 2.40 18.57 14.02 

Return on net worth (%) (* Not annualised) 1.29% 9.11% 8.15% 

Net asset value per share 185.90 183.82 171.95 

(1) Based on the audited consolidated financial statements of our Company for the year ended March 31, 2020 
(2) Based on the audited consolidated financial statements of our Company for the year ended March 31, 2021 

(3) Based on the limited review consolidated financial results of our Company as at and for the three months 

period ended on June 30, 2021. 

 

8. INTERNAL RISK FACTORS 

 

The below mentioned risks are the top ten risk factors as per the Letter of Offer: 

 

1. The impact of the COVID-19 pandemic on our business and operations is uncertain and cannot be predicted. 

2. Our company and promoters are facing investigation proceedings under the Customs Act, 1962 for alleged 

evasion of custom duty to the tune of Rs.473.51 Lakhs.  Any adverse decision in such proceedings may adversely 
affect our business and results of operations  

3. Our Company requires significant amounts of working capital for a continued growth. Our inability to meet 

our working capital requirements may have an adverse effect on our results of operations. Further, failure to 
manage our inventory could have an adverse effect on our sales, profitability, cash flow and liquidity. 

4. One of our Promoter, Mr. Rameshkumar Bhikhalal Patel and one from our Promoter Group, Mrs. Dimpalben 

Bhogibhai Patel, have been disqualified to act as Director in any company by virtue of Section 164(2) read 
with Section 167 of the Companies Act, 2013. Any further restriction on him could affect the financial position 

and reputation of our company.  

5. The shortage or non-availability of power, fuel and water facilities may adversely affect our manufacturing 

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



6. Volatility in the supply and pricing of our raw materials and stores & spares may have an adverse effect on our 

business, financial condition and results of operations. 
7. Our Growth and diversification in other areas of business under our name is restricted due to restrictive 

convents in the settlement done with Asian Paints Limited. 

8. Our lenders have charge over our movable and immovable properties in respect of finance availed by us. Our 
inability to meet our obligations under our debt financing arrangements could adversely affect our business, 

results of operations and cash flows. 

9. Our manufacturing operations are critical to our business and any shutdown of our manufacturing facilities 

may have an adverse effect on our business, results of operations and financial condition. Further, our 
manufacturing facilities are concentrated in a single region i.e., Gujarat and the inability to operate and grow 

our business in this particular region may have an adverse effect on our business, financial condition, results 

of operations, cash flows and future business prospects. 
10. We are subject to various risks associated with the overseas markets in which we may operate, including but 

not limited to foreign currency exchange rate fluctuations and tax, if any. These risks may have an adverse 

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

 
For further details, see the section “Risk Factors” on page 23 of the Letter of Offer. 

 

9. SUMMARY OF OUTSTANDING LITIGATIONS 

 

Summary of outstanding legal proceedings involving our company and its subsidiaries as on the date of this Letter 

of offer is set our below:  

 

Litigation involving our Company 

         (Rs. in Lakhs) 

Type of Proceeding No. of cases Amount involved, to the extent 

quantifiable / determinable 

Economic Offences Proceeding 1 473.51 

Material Civil Proceedings1 56 715.80 

Criminal Proceedings 474 5,234.64 

Taxation Proceedings2 28 8,941.09 

1. Material Civil Proceedings include 9 consumer disputes and 3 employment related matters pending against the 

Company and the amount is less than the materiality threshold. Civil Proceedings also include 1 trademark 

related case against the Company, the amount of which cannot be determine as on the date of this Letter of 

Offer. 
2. Taxation Proceedings include direct and indirect tax proceedings and this further include certain cases where 

the amount is not determinable as on the date of this Letter of Offer. 

 

Litigation involving our Subsidiaries 

         (Rs. in Lakhs) 

Type of Proceeding No. of cases Amount involved, to the extent 

quantifiable / determinable 

Material Civil Proceedings3 26 283.69 

Criminal Proceedings 51 210.88 

Taxation Proceedings4 17 1428.11 

1. Material Civil Proceedings includes one Winding up petition of our Material Subsidiary Crystal Ceramic 
Industries Pvt Ltd filed by one of Creditors of subsidiary before the Honorable High Court of Gujarat on ground 

of unable to pay debt of Rs.56.60 Lacs   

2. Taxation Proceedings includes direct tax proceedings for the assessment year 2013-14 to 2017-18 at various 

forums involving amounts to the tune of Rs.3038.52 Lacs. The demands if any under these matters is not 
determinable at the time of filing this Letter of Offer. 

 

For further details, see “Outstanding Litigation and Defaults” beginning on page 269 of the Letter of Offer. 
 

10. TERMS OF THE ISSUE 

 

Procedure for Application 

 

In accordance with Regulation 76 of the SEBI ICDR Regulations, the SEBI Rights Issue Circulars and the 

ASBA Circulars, all Investors desiring to make an Application in this Issue are mandatorily required to use 



either the ASBA process or the R-WAP (instituted only for resident Investors in this Issue, in the event the 

Investors are not able to utilize the ASBA facility for making an application despite their best efforts). 

Investors should carefully read the provisions applicable to such Applications before making their 

Application through ASBA or using the R-WAP. 

 
The Application Form can be used by the Eligible Equity Shareholders as well as the Renouncees, to make 

Applications in this Issue basis the Rights Entitlement credited in their respective demat accounts or demat suspense 

escrow account, as applicable. For further details on the Rights Entitlements and demat suspense escrow account, 

see “Terms of the Issue - Credit of Rights Entitlements in demat accounts of Eligible Equity Shareholders” 
beginning on page 310 of the Letter of Offer. 

 

Please note that one single Application Form shall be used by Investors to make Applications for all Rights 
Entitlements available in a particular demat account or entire respective portion of the Rights Entitlements in the 

demat suspense escrow account in case of resident Eligible Equity Shareholders holding shares in physical form as 

on Record Date and applying in this Issue, as applicable. In case of Investors who have provided details of demat 

account in accordance with the SEBI ICDR Regulations, such Investors will have to apply for the Equity Shares 
from the same demat account in which they are holding the Rights Entitlements and in case of multiple demat 

accounts, the Investors are required to submit a separate Application Form for each demat account. 

 
Investors may apply for the Equity Shares by submitting the Application Form to the Designated Branch of the 

SCSB or online/electronic Application through the website of the SCSBs (if made available by such SCSB) for 

authorizing such SCSB to block Application Money payable on the Application in their respective ASBA Accounts. 
 

Applicants should note that they should very carefully fill-in their depository account details and PAN in the 

Application Form or while submitting application through online/electronic Application through the website 

of the SCSBs (if made available by such SCSB) and R-WAP. Please note that incorrect depository account 

details or PAN or Application Forms without depository account details (except in case of Eligible Equity 

Shareholders who hold Equity Shares in physical form and are applying in this Issue in accordance with the 

SEBI Relaxation Circular through R-WAP) shall be treated as incomplete and shall be rejected. For details 

see “Terms of the Issue - Grounds for Technical Rejection” on pages 305 of the Letter of Offer. Our Company, 

the Lead Managers, the Registrar and the SCSBs shall not be liable for any incomplete or incorrect demat 

details provided by the Applicants. 

 

Additionally, in terms of Regulation 78 of the SEBI ICDR Regulations, Investors may choose to accept the offer to 

participate in this Issue by making plain paper Applications. Please note that SCSBs shall accept such applications 

only if all details required for making the application as per the SEBI ICDR Regulations are specified in the plain 
paper application and that Eligible Equity Shareholders making an application in this Issue by way of plain paper 

applications shall not be permitted to renounce any portion of their Rights Entitlements. For details, see “Terms of 

the Issue - Making of an Application by Eligible Equity Shareholders on Plain Paper under ASBA process” 
beginning on page 299 of the Letter of Offer. 

 

Making of an Application through the ASBA process 

An Investor, wishing to participate in this Issue through the ASBA facility, is required to have an ASBA enabled 
bank account with an SCSB, prior to making the Application. Investors desiring to make an Application in this 

Issue through ASBA process, may submit the Application Form in physical mode to the Designated Branches of 

the SCSB or online/ electronic Application through the website of the SCSBs (if made available by such SCSB) for 
authorizing such SCSB to block Application Money payable on the Application in their respective ASBA Accounts. 

 

Investors should ensure that they have correctly submitted the Application Form and have provided an authorization 
to the SCSB, via the electronic mode, for blocking funds in the ASBA Account equivalent to the Application Money 

mentioned in the Application Form, as the case may be, at the time of submission of the Application. 

 

For the list of banks which have been notified by SEBI to act as SCSBs for the ASBA process, please refer to 
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=34.  

 

Making of an Application by Eligible Equity Shareholders on Plain Paper under ASBA process 
An Eligible Equity Shareholder in India who is eligible to apply under the ASBA process may make an application 

to subscribe to this Issue on plain paper in case of non-receipt of Application Form as detailed above. In such cases 

of non-receipt of the Application Form through e-mail or physical delivery (where applicable) and the Eligible 
Equity Shareholder not being in a position to obtain it from any other source may make an application to subscribe 

to this Issue on plain paper with the same details as per the Application Form that is available on the website of the 

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


Registrar, Stock Exchanges or the Lead Managers. An Eligible Equity Shareholder shall submit the plain paper 

Application to the Designated Branch of the SCSB for authorizing such SCSB to block Application Money in the 
said bank account maintained with the same SCSB. Applications on plain paper will not be accepted from any 

Eligible Equity Shareholder who has not provided an Indian address or is a U.S. Person or in the United States. 

 
Please note that the Eligible Equity Shareholders who are making the Application on plain paper shall not be entitled 

to renounce their Rights Entitlements and should not utilize the Application  

Form for any purpose including renunciation even if it is received subsequently. 

 

PLEASE NOTE THAT THE APPLICATION ON PLAIN PAPER CANNOT BE SUBMITTED THROUGH 

R-WAP. 

 
The Application on plain paper, duly signed by the Eligible Equity Shareholder including joint holders, in the same 

order and as per specimen recorded with his / her bank, must reach the office of the Designated Branch of the 

SCSB’s before the Issue Closing Date and should contain the following particulars: 

 
1) Name of our Company, being Asian Granito India Limited. 

 

2) Name and address of the Eligible Equity Shareholder including joint holders (in the same order and as per 
specimen recorded with our Company or the Depository); 

 

3) Folio Number (in case of Eligible Equity Shareholders who hold Equity Shares in physical form as on Record 
Date)/DP and Client ID;  

 

4) Except for Applications on behalf of the Central or State Government, the residents of Sikkim and the officials 

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

 

5) Number of Equity Shares held as on Record Date;  
 

6) Allotment option – only dematerialised form;  

 
7) Number of Equity Shares entitled to;  

 

8) Number of Equity Shares applied for within the Rights Entitlements; 

 
9) Number of additional Equity Shares applied for, if any (applicable only if entire Rights Entitlements have been 

applied for); 

 
10) Total number of Equity Shares applied for; 

 

11) Total amount paid at the rate of Rs. 100/- per Equity Share; 

 
12) Details of the ASBA Account such as the SCSB account number, name, address and branch of the relevant 

SCSB; 

 
13) In case of non-resident Eligible Equity Shareholders making an application with an Indian address, details of 

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

the account is maintained; 
 

14) Authorization to the Designated Branch of the SCSB to block an amount equivalent to the Application Money 

in the ASBA Account; 

 
15) Signature of the Eligible Equity Shareholder (in case of joint holders, to appear in the same sequence and order 

as they appear in the records of the SCSB); and 

 
16) All such Eligible Equity Shareholders are deemed to have accepted the following: 

 

“I/ We understand that neither the Rights Entitlements nor the Rights Equity Shares have been, or will be, registered 
under the US Securities Act of 1933, as amended (the “US Securities Act”), or any United States state securities 

laws, and may not be offered, sold, resold or otherwise transferred within the United States or to the territories or 



possessions thereof (the “United States”), except pursuant to an exemption from, or in a transaction not subject to, 

the registration requirements of the US Securities Act. I/ we understand the Rights Equity Shares referred to in this 
application are being offered and sold in offshore transactions outside the United States in compliance with 

Regulation S under the US Securities Act (“Regulation S”) to existing shareholders located in jurisdictions where 

such offer and sale of the Rights Equity Shares is permitted under laws of such jurisdictions. 
 

I/ we understand that the Issue is not, and under no circumstances is to be construed as, an offering of any Rights 

Equity Shares or Rights Entitlements for sale in the United States, or as a solicitation therein of an offer to buy any 

of the said Rights Equity Shares or Rights Entitlements in the United States. I/ we confirm that I am/ we are (a) not 
in the United States and eligible to subscribe for the Rights Equity Shares under applicable securities laws, (b) 

complying with laws of jurisdictions applicable to such person in connection with the Issue, and (c) understand that 

neither the Company, nor the Registrar, the Lead Manager or any other person acting on behalf of the Company 
will accept subscriptions from any person, or the agent of any person, who appears to be, or who the Company, the 

Registrar, the Lead Manager or any other person acting on behalf of the Company have reason to believe is in the 

United States or is outside of India and United States and ineligible to participate in this Issue under the securities 

laws of their jurisdiction. 
 

I/ We will not offer, sell or otherwise transfer any of the Rights Equity Shares which may be acquired by us in any 

jurisdiction or under any circumstances in which such offer or sale is not authorized or to any person to whom it is 
unlawful to make such offer, sale or invitation. I/ We satisfy, and each account for which I/ we are acting satisfies, 

(a) all suitability standards for investors in investments of the type subscribed for herein imposed by the jurisdiction 

of my/our residence, and (b) is eligible to subscribe and is subscribing for the Rights Equity Shares and Rights 
Entitlements in compliance with applicable securities and other laws of our jurisdiction of residence. 

 

I/we hereby make the representations, warranties, acknowledgments and agreements set forth in the section of the 

Letter of Offer. 
 

I/ We understand and agree that the Rights Entitlements and Rights Equity Shares may not be reoffered, resold, 

pledged or otherwise transferred except in an offshore transaction in compliance with Regulation S, or otherwise 
pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the US Securities 

Act. 

 
I/ We acknowledge that we, the Lead Manager, its affiliates and others will rely upon the truth and accuracy of the 

foregoing representations and agreements.” 

 

In cases where Multiple Application Forms are submitted for Applications pertaining to Rights Entitlements 
credited to the same demat account or in demat suspense escrow account, as applicable, including cases where an 

Investor submits Application Forms along with a plain paper Application, such Applications shall be liable to be 

rejected. 
 

Investors are requested to strictly adhere to these instructions. Failure to do so could result in an application being 

rejected, with our Company, the Lead Managers and the Registrar not having any liability to the Investor. The plain 

paper Application format will be available on the website of the Registrar at www.linkintime.co.in  
 

Our Company, the Lead Managers and the Registrar shall not be responsible if the Applications are not uploaded 

by the SCSB or funds are not blocked in the Investors’ ASBA Accounts on or before the Issue Closing Date.  
 

Making of an Application through the Registrar’s Web-based Application Platform (“R-WAP”) process 

In accordance with the SEBI Relaxation Circulars, a separate web-based application platform, i.e., the R-WAP 
facility (accessible at www.linkintime.co.in), has been instituted for making an Application in this Issue by resident 

Investors. Further, R-WAP is only an additional option and not a replacement of the ASBA process and R-WAP 

facility should be utilized only in the event that Investors are not able to utilize the ASBA facility for making an 

application despite their best efforts. 
 

At the R-WAP, resident Investors can access and submit the online Application Form in electronic mode using the 

R-WAP. Resident Investors, making an Application through R-WAP, shall make online payment using internet 
banking or UPI facility. Prior to making an Application, such Investors should enable the internet banking or UPI 

facility of their respective bank accounts and such Investors should ensure that the respective bank accounts have 

sufficient funds. 
 

 

http://www.linkintime.co.in/
http://www.linkintime.co.in/


PLEASE NOTE THAT ONLY RESIDENT INVESTORS CAN SUBMIT AN APPLICATION USING THE 

R-WAP. R-WAP FACILITY WILL BE OPERATIONAL FROM THE ISSUE OPENING DATE. OUR 

COMPANY, THE REGISTRAR AND THE LEAD MANAGERS SHALL NOT BE RESPONSIBLE IF THE 

APPLICATION IS NOT SUCCESSFULLY SUBMITTED OR REJECTED DURING THE BASIS OF 

ALLOTMENT ON ACCOUNT OF FAILURE TO BE IN COMPLIANCE WITH THE SAME. FOR RISKS 

ASSOCIATED WITH THE R-WAP PROCESS, SEE “RISK FACTORS - THE R-WAP FACILITY 

PROPOSED TO BE USED FOR THIS ISSUE MAY BE EXPOSED TO RISKS, INCLUDING RISKS 

ASSOCIATED WITH PAYMENT GATEWAYS” ON PAGE 49 OF THE LETTER OF OFFER. 

 
For details of procedure for application by the Eligible Equity Shareholders holding Equity Shares as on the Record 

Date, see “Terms of the Issue - Process of Making an Application in the Issue” on page 294 of the Letter of Offer. 

 

Rights Entitlements Ratio 

The Equity Shares are being offered on a rights basis to existing Eligible Equity Shareholders in the ratio of 19:29 (19 

Equity Shares for every 29 Equity Shares held as on the Record Date). 

 

Fractional Entitlements 

The Equity Shares are being offered on a rights basis to existing Eligible Equity Shareholders in the ratio of 19:29 

(19 Equity Shares for every 29 Equity Shares held as on the Record Date). As per SEBI Rights Issue Circulars, the 
fractional entitlements are to be ignored. Accordingly, if the shareholding of any of the Eligible Equity Shareholders 

is less than 2 Equity Shares or is not in the multiple of 2 Equity Shares, the fractional entitlements of such Eligible 

Equity Shareholders shall be ignored by rounding down of their Rights Entitlements. However, the Eligible Equity 
Shareholders whose fractional entitlements are being ignored, will be given preferential consideration for the 

Allotment of one additional Equity Share if they apply for additional Equity Shares over and above their Rights 

Entitlements, if any, subject to availability of Equity Shares in this Issue post allocation towards Rights Entitlements 

applied for. 
 

For example, if an Eligible Equity Shareholder hold 2 Equity Shares, such Equity Shareholder will be entitled to 1 

Equity Share and will also be given a preferential consideration for the Allotment of one additional Equity Share if 
such Eligible Equity Shareholder has applied for additional Equity Shares, over and above his/her Rights 

Entitlements, subject to availability of Equity Shares in this Issue post allocation towards Rights Entitlements 

applied for. 
 

Further, the Eligible Equity Shareholders holding less than 2 Equity Shares shall have ‘zero’ entitlement for the 

Equity Shares. Such Eligible Equity Shareholders are entitled to apply for additional Equity Shares and will be 

given preference in the Allotment of one Equity Share, if such Eligible Equity Shareholders apply for additional 
Equity Shares, subject to availability of Equity Shares in this Issue post allocation towards Rights Entitlements 

applied for. However, they cannot renounce the same in favour of third parties. 

 

Renunciation of Rights Entitlements 

This Issue includes a right exercisable by Eligible Equity Shareholders to renounce the Rights Entitlements credited 

to their respective demat account either in full or in part. 

 
The renunciation from non-resident Eligible Equity Shareholder(s) to resident Indian(s) and vice versa shall be 

subject to provisions of FEMA Rules and other circular, directions, or guidelines issued by RBI or the Ministry of 

Finance from time to time. However, the facility of renunciation shall not be available to or operate in favour of an 
Eligible Equity Shareholders being an erstwhile OCB unless the same is in compliance with the FEMA Rules and 

other circular, directions, or guidelines issued by RBI or the Ministry of Finance from time to time. 

 
The renunciation of Rights Entitlements credited in your demat account can be made either by sale of such Rights 

Entitlements, using the secondary market platform of the Stock Exchanges or through an off-market transfer. 

 

For details, see “Terms of the Issue - Procedure for Renunciation of Rights Entitlements” on page 312 of the 
Letter of Offer. 

 

Application for Additional Equity Shares 
Investors are eligible to apply for additional Equity Shares over and above their Rights Entitlements, provided that 

they are eligible to apply for Equity Shares under applicable law and they have applied for all the Equity Shares 

forming part of their Rights Entitlements without renouncing them in whole or in part. Where the number of 
additional Equity Shares applied for exceeds the number available for Allotment, the Allotment would be made 

as per the Basis of Allotment finalised in consultation with the Designated Stock Exchange. Applications for 



additional Equity Shares shall be considered and Allotment shall be made in accordance with the SEBI ICDR 

Regulations and in the manner as set out in “Terms of the Issue - Basis of Allotment” beginning on page 320 of the 
Letter of Offer. 

 

Eligible Equity Shareholders who renounce their Rights Entitlements cannot apply for additional Equity 
Shares. Non- resident Renouncees who are not Eligible Equity Shareholders cannot apply for additional Equity 

Shares. 

 

Intention of promoter to subscribe to its Rights Entitlement 
Our Promoters and Promoter Group have, vide their letters (the “Subscription Letters”) undertaken to: (a) subscribe, 

jointly and/ or severally to the full extent of their Rights Entitlement and subscribe to the full extent of any Rights 

Entitlement that may be renounced in their favour by any other Promoters or member(s) of the Promoter Group of 
our Company; and (b) subscribe to, either individually or jointly and/ or severally with any other Promoters or 

member of the Promoter Group, for additional Rights Equity Shares, including subscribing to unsubscribed portion 

(if any) in the Issue. 

 
Such subscription for Equity Shares over and above their Rights Entitlement, if allotted, may result in an increase 

in their percentage shareholding. Any such acquisition of additional Rights Equity Shares (including any 

unsubscribed portion of the Issue) is exempt in terms of Regulation 10(4)(b) of the Takeover Regulations as 
conditions mentioned therein have been fulfilled and shall not result in a change of control of the management of 

our Company in accordance with provisions of the Takeover Regulations. 

 
The additional subscription by the promoters shall be made subject to such additional subscription not resulting in 

the minimum public shareholding of the issuer falling below the level prescribed in LODR/ SCRR. Our Company 

is in compliance with Regulation 38 of the SEBI Listing Regulations and will continue to comply with the minimum 

public shareholding requirements pursuant to the Issue. 
 

The Lead Manager and its respective associates (determined as per the definition of ‘associate company’ under the 

Companies Act, 2013 and as per definition of the term ‘associate’ under the Securities and Exchange Board of India 
(Merchant Bankers) Regulations, 1992) do not hold any Equity Shares as on the date of this letter of Offer.  

 

Availability of offer document of the immediately preceding public issue or rights issue for inspection 
A copy of the prospectus dated August 08, 2007, in respect of the initial public offer of equity shares of face value 

of Rs. 10 each by our Company is available for inspection on the website of the Company at from the date of this 

Letter of Offer until the Issue Closing Date. 

 

ANY OTHER IMPORTANT INFORMATION AS PER LEAD MANAGERS / COMPANY 

 

In accordance with Regulation 77A of the SEBI ICDR Regulations read with the SEBI Rights Issue Circulars, the 

credit of Rights Entitlements and Allotment of Equity Shares shall be made in dematerialized form only. Prior to 
the Issue Opening Date, our Company shall credit the Rights Entitlements to (i) the demat accounts of the Eligible 

Equity Shareholders holding the Equity Shares in dematerialised form; and (ii) a demat suspense escrow account 

(namely, “AGL Rights 2021 Demat Escrow Account”) opened by our Company, for the Eligible Equity 
Shareholders which would comprise Rights Entitlements relating to (a) Equity Shares held in the account of the 

IEPF authority; or (b) the demat accounts of the Eligible Equity Shareholder which are frozen or the Equity Shares 

which are lying in the unclaimed suspense account (including those pursuant to Regulation 39 of the SEBI Listing 
Regulations) or details of which are unavailable with our Company or with the Registrar on the Record Date; or (c) 

Equity Shares held by Eligible Equity Shareholders holding Equity Shares in physical form as on Record Date 

where details of demat accounts are not provided by Eligible Equity Shareholders to our Company or Registrar; or 

(d) credit of the Rights Entitlements returned/reversed/failed; or (e) the ownership of the Equity Shares currently 
under dispute, including any court proceedings, if any; or (f) non-institutional equity shareholders in the United 

States. 

 
Please note that if no Application is made by the Eligible Equity Shareholders of Rights Entitlements on or before 

Issue Closing Date, such Rights Entitlements shall get lapsed and shall be extinguished after the Issue Closing Date. 

No Equity Shares for such lapsed Rights Entitlements will be credited, even if such Rights Entitlements were 

purchased from market and purchaser will lose the premium paid to acquire the Rights Entitlements. Persons who 
are credited the Rights Entitlements are required to make an application to apply for Equity Shares offered under 

Rights Issue for subscribing to the Equity Shares offered under Issue. 

 



DECLARATION BY OUR COMPANY 

 

We hereby certify that no statement made in the Letter of Offer contravenes any of the provisions of the Companies 
Act, 2013 and the rules made thereunder. We further certify that all the legal requirements connected with the Issue 

as also the regulations, guidelines, instructions, etc., issued by SEBI, Government of India and any other competent 

authority in this behalf, have been duly complied with. 
 

We further certify that all disclosures made in the Letter of Offer are true and correct. 

 

SIGNED BY THE DIRECTORS AND CHIEF FINANCIAL OFFICER OF OUR COMPANY 

 

Kamleshkumar Bhagubhai Patel 

Chairman and Managing Director 
Place: Ahmedabad 

Mukeshbhai Jivabhai Patel 

Managing Director 
Place: Ahmedabad 

Sureshbhai Jivabhai Patel 

Executive Director 

Place: Ahmedabad 

Bhogilal Bhikhabhai Patel 

Executive Director 

Place: Ahmedabad 

Bhaveshkumar Vinodbhai Patel 

Executive Director 

Place: Ahmedabad 

Kanubhai Bhikhabhai Patel 

Executive Director 

Place: Ahmedabad 

Dipti Atul Mehta 
Independent Director 

Place: Ahmedabad 

Mukesh Mahendrabhai Shah 
Independent Director 

Place: Ahmedabad 

Hemendrakumar Chamanlal Shah 
Independent Director 

Place: Ahmedabad 

Indira Nityanandam 
Independent Director 

Place: Ahmedabad 

Maganlal Joitabhai Prajapati 

Independent Director 
Place: Ahmedabad 

Kandarp Gajendra Trivedi 

Independent Director 
Place: Ahmedabad 

 

Date: September 04, 2021 
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