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Restricted Confidential 

 
 

Date: 24th March, 2026 
 
To,    
 
The Board of Directors, 
Ravita Engineering Services Limited  
(formerly known as Powermech Services Private Limited  
and Ravita Engineering Services Private Limited) 
Office No. 202 2nd Floor, Mayuresh Square 
Plot No. 17 Sector 15 CBD Belapur 
Thane, Maharashtra, India 400614. 
 
Subject: Consent letter for use of Research Report for the Proposed initial public offering of equity shares 

of face value of ₹ 5/- (the “Equity Shares”) of Ravita Engineering Services Limited (formerly known 
Powermech Services Private Limited and Ravita Engineering Services Private Limited) (the 
“Company” or the “Issuer”) comprising a Fresh Issue of the Equity Shares of the Company (the 
“Issue”). 

 
The Company proposes listing of equity shares of the Company for which the Company proposes to file the Draft 
Red Herring Prospectus along with Abridged Prospectus, Red Herring Prospectus, and Prospectus and other 
documents in relation to the Issue (collectively, “Issue Documents”) with Securities and Exchange Board of India 
(“SEBI”), EMERGE Platform of National Stock Exchange of India Limited (“NSE”) and other regulatory 
authorities, as may be required, pursuant to Securities and Exchange Board of India (Issue of Capital and Disclosure 
Requirements) Regulations, 2018 (“SEBI ICDR Regulations”) and other applicable laws, as amended from time 
to time. 
 
Based on the foregoing and your request letter dated 8.01.2026 (“Request Letter”), we accord our no objection 
and give consent for the inclusion of our name as an independent research provider, and/or to your reproducing, 
extracting or utilizing content from our research report titled “Industry Research on Industrial HVAC Industry 
in India”  dated 24.03.2026 (“the Report”), in entirety or parts thereof in the Draft Red Herring Prospectus along 
with Abridged Prospectus, Red Herring Prospectus, and Prospectus and any other related documentation to be 
issued or filed in relation to the Issue including any publicity or other materials, presentations or press releases 
prepared by the Company or lead managers (including their affiliates, as applicable) or its advisors, including any 
international supplement of the foregoing for distribution to investors outside India to be issued or filed in relation 
to the Issue (collectively, “Issue Documents”), subject to the following: 
 
• we should not be construed as an expert (as defined under the Companies Act, 2013) in the Issue 

Documents in respect of the said Report;  
• Reproducing and/or extracting the content from the Report (“Material”) is on an ‘as is where is basis, 

clearly mentioning the source and the date of release;  
• Ensuring that there is no misrepresentation/modification to our views/opinions and that the Material is 

not mentioned out of context or misguiding the user;  
• Ensuring that the Material consisting of charts/graphs also contains the relevant texts explaining the charts 

/ graphs; and  
Ensuring that the Disclaimer (as given below) is also reproduced along with the Report, at the relevant place in the 
Issue Documents including Draft Red Herring Prospectus, Red Herring Prospectus, and Prospectus and any other 
related documentation (including any presentations) prepared in connection with the Issue. Further, we agree to 
keep the contents of the Request Letter, this letter and the details of the Issue strictly confidential.  
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The Report and this consent letter may be shared by the Company, with the Book Running Lead Manager to the 
Issue and legal counsel concerned in relation to the Issue, and each of them may rely on the Report and this consent 
letter. 
We authorize you to deliver a copy of this letter of consent to the SEBI, Registrar of Companies, Maharashtra at 
Mumbai II, pursuant to the applicable provisions of the Companies Act, 2013 and to the Stock Exchanges and 
other regulatory authorities.  
 
We confirm that we have, where required, obtained requisite consent from any governmental authority or other 
person in relation to any information used by us in the Report. We represent that the execution, delivery and 
performance of this consent has been duly authorised by all necessary actions (corporate or otherwise). We confirm 
that information contained in the Report has been obtained or derived from publicly available sources and 
interaction with industry participants, which we consider as reliable and after exercise of reasonable care and 
diligence by us. The contents of the Report and this letter may be relied upon by the lead managers and the legal 
counsels appointed by the Company pursuant to the proposed Issue.  
 
We confirm that we are not and have not been engaged or interested in the formation or promotion or management 
of the Company. We declare that we do not have any direct / indirect interest in or relationship with the Company, 
its promoters, its directors, its key managerial personnel, senior management, subsidiaries or associates of the 
Company and also confirm that we do not perceive any conflict of interest in such relationship / interest while 
issuing the Report. We hereby confirm we are an independent agency with no relationship and are not a related 
party of the Company, its promoters or its directors or its subsidiaries or its associates or the lead managers to the 
Issue as defined under section 2(76) of the Companies Act, 2013.We undertake to inform you and the lead 
managers to the Issue, in writing, of any change within our knowledge, to the above information (other than 
changes or updates to the said Report) until the Equity Shares issued pursuant to the Issue commence trading on 
the Stock Exchange. 
 
We further confirm that the above information in relation to us is true and correct. 
 
This letter does not impose any obligation on the Company or the lead managers in relation to the Issue to include 
in any Issue Documents all or any part of the information with respect to which consent for disclosure is being 
granted pursuant to this letter.  
 
The Company shall indemnify D&B and keep its directors, officers, employees and representatives directly 
involved in the Issue,  and keep them indemnified at all times from and against any and all, direct and indirect 
liabilities, claims, losses, of any nature whatsoever, that may arise out of, or may be in connection with, or relating 
to incorporating the Report in the Offer Document, so long as such claim is not attributable to D&B. .  
We further confirm that the above information in relation to us is true and correct. 
This letter does not impose any obligation on the Company or the BRLM in relation to the Issue to include in any 
Issue Documents all or any part of the information with respect to which consent for disclosure is being granted 
pursuant to this letter. 
 
 
Set out below is the Disclaimer to be used in the Issue Documents: 
 
“Disclaimer 
  
This study has been undertaken through extensive primary and secondary research, which involves compiling 
inputs from publicly available sources, including official publications and research reports. Estimates provided 
by Dun & Bradstreet (“Dun & Bradstreet”) and its assumptions are based on varying levels of quantitative and 
qualitative analysis including industry journals, company reports and information in the public domain. 
  
Dun & Bradstreet has prepared this study in an independent and objective manner, and it has taken all reasonable 
care to ensure its accuracy and completeness. We believe that this study presents a true and fair view of the industry 
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within the limitations of, among others, secondary statistics, and research, and it does not purport to be exhaustive. 
The results that can be or are derived from these findings are based on certain assumptions and 
parameters/conditions. As such, a blanket, generic use of the derived results or the methodology is not encouraged. 
  
Forecasts, estimates, predictions, and other forward-looking statements contained in this report are inherently 
uncertain because of changes in factors underlying their assumptions, or events or combinations of events that 
cannot be reasonably foreseen. Actual results and future events could differ materially from such forecasts, 
estimates, predictions, or such statements. 
  
The recipient should conduct its own investigation and analysis of all facts and information contained in this report 
is a part and the recipient must rely on its own examination and the terms of the transaction, as and when discussed. 
The recipients 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.” 
 
All capitalized terms used herein and not specifically defined shall have the same meaning as ascribed to them in 
the Issue Documents. 
 
 
Yours faithfully, 
 
For and on behalf of  
Dun & Bradstreet Information Services India Private Limited  
 
 
 
Authorized signatory 
Name: Hitesh Sethi 
Desigantion: Senior Director, Data Science 
 
CC: 
 
Vivro Financial Services Private Limited 
607-608 Marathon Icon, 
Veer Santaji Lane, 
Off Ganpatrao Kadam Marg, 
Lower Parel, Mumbai - 400013, 
Maharashtra, India 
(the “Book Running Lead Manager” or “BRLM”) 
 
Rajani Associates 
Advocates and Solicitors  
204-207 Krishna Chambers 
59 New Marine Lines  
Mumbai 400020 
(the “Legal Advisor to the Issue”) 
 

Hitesh Sethi (Mar 24, 2026 20:19:29 GMT+5.5)
Hitesh Sethi

https://dnbintegration.na1.echosign.com/verifier?tx=CBJCHBCAABAAFflMt2W1Qz3j1j9UWxOkcPO7rSDfDBwB
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CONSENT LETTER FROM THE LEGAL COUNSEL 
 
Date: March 25, 2026 
 
To, 
The Board of Directors,  
Ravita Engineering Services Limited  
(formerly known as Powermech Services Private Limited  
and Ravita Engineering Services Private Limited) 
Office No. 202 2nd Floor, Mayuresh Square 
Plot No. 17 Sector 15 CBD Belapur 
Thane, Maharashtra, India 400614 
 
Re:  Proposed initial public offering of equity shares of face value of ₹ 5 (the "Equity 

Shares") of Ravita Engineering Services Limited (formerly known Powermech 
Services Private Limited and Ravita Engineering Services Private Limited) (the 
"Company") comprising a Fresh Issue of the Equity Shares of the Company (the 
"Issue"). 

 
Dear Sir/Madam, 
 
We, Rajani Associates, Advocates and Solicitors, consent to act as legal counsel to the 
Company and Vivro Financial Services Private Limited, Book Running Lead Manager to 
the Issue ("Book Running Lead Manager" or "BRLM") as to Indian laws and consent to 
our name and the details mentioned herein, being inserted as legal counsel to the Issue in 
the draft red herring prospectus ("DRHP") along with Draft Abridged Prospectus, red 
herring prospectus ("RHP") and the prospectus ("Prospectus"), as well as in other 
documents in relation to the Issue (collectively the "Issue Documents"), which the 
Company intends to file with the EMERGE Platform of NSE ("NSE EMERGE") where the 
Equity Shares are proposed to be listed, and submitted to the Securities and Exchange 
Board of India (the "SEBI") and the Registrar of Companies, Maharashtra at Mumbai II 
("RoC"), for record purposes only. 
 
We authorize you to deliver this consent letter to SEBI, the NSE EMERGE, the RoC and 
any other regulatory authorities as may be required. 
 
The following details with respect to us may be disclosed in the Issue Documents: 
 
Name Rajani Associates 

Advocates & Solicitors 
Address: 204-207 Krishna Chambers  

59 New Marine Lines  

http://www.rajaniassociates.net/
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Mumbai 400020   
Telephone No.: 
Website 

+91-22-4096 1002 | 98200 41647 
www.rajaniassociates.net 

Email: sangeeta@rajaniassociates.net 
Contact Person: Ms. Sangeeta Lakhi 
 
We further confirm that the above information in relation to us is true and correct. 
 
We confirm that we will immediately communicate any changes in writing in the above 
information to the Company and the BRLM until the date when the Equity Shares that are 
allotted in the Issue, commence trading on the NSE EMERGE. In the absence of any such 
communication from us, the Company and the BRLM can assume that there is no change 
to the above information. 
 
This consent letter is for information and for inclusion (in part or in full) in the Issue 
Documents and may be relied upon by the Company and the BRLM in relation to the 
Issue. 
 
We also consent to the submission of this certificate as may be necessary to the data 
repository portal of the NSE, any regulatory authority and/or for the records to be 
maintained by the BRLM in connection with the Issue and in accordance with applicable 
law. 
 
All capitalized terms used herein and not specifically defined shall have the same 
meaning as ascribed to them in the Issue Documents. 
 
Yours faithfully, 

 
 
 

Sangeeta Lakhi 
Partner 
 

CC: 
Vivro Financial Services Private Limited 
607-608 Marathon Icon 
Veer Santaji Lane 
Off Ganpatrao Kadam Marg 
Lower Parel, Mumbai 400013 

https://www.rajaniassociates.net/
mailto:sangeeta@rajaniassociates.net
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A Part of MUFG Corporate Markets, a division of MUFG Pension & Market Services 

 

 

Date: 24th March, 2026 

 

To,  

 

The Board of Directors, 

Ravita Engineering Services Limited  

(formerly known as Powermech Services Private Limited  

and Ravita Engineering Services Private Limited) 

Office No. 202 2nd Floor, Mayuresh Square 

Plot No. 17 Sector 15 CBD Belapur 

Thane, Maharashtra, India 400614 

 

Re:  Proposed initial public offering of equity shares of face value of ₹5 /- (the “Equity Shares”) of 

Ravita Engineering Services Limited (formerly known Powermech Services Private Limited and 

Ravita Engineering Services Private Limited) (the “Company”) comprising a Fresh Issue of the 

Equity Shares of the Company (the “Issue”). 

 

Dear Sir/Madam, 

 

We, MUFG Intime India Private Limited (Formerly Link Intime India Private Limited), hereby consent to 

act as the Registrar to the Issue and to our name and the following details being inserted as Registrar to the 

Issue in the draft red herring prospectus (“DRHP”) and the red herring prospectus (“RHP”), which the 

Company intends to file with the EMERGE platform of National Stock Exchange of India Limited (“NSE 

EMERGE”) or SME platform of BSE Limited (“BSE SME”) as may be decided by the board (the “Stock 

Exchange”), where the Equity Shares are proposed to be listed, and the prospectus (“Prospectus”), which the 

Company intends to file with the Securities and Exchange Board of India (“SEBI”), Stock Exchange, Registrar 

of Companies, Maharashtra at Mumbai (“RoC”) and application forms, abridged prospectus and other 

documents related to the issue (collectively, referred to as the “Issue Documents”). 

 

We hereby authorise you to deliver this consent letter to SEBI, the Stock Exchange, the RoC, and any other 

regulatory authorities as may be required, and/or for the records to be maintained by the book running lead 

manager (the “Book Running Lead Manager/BRLM”) in connection with the Issue. The following details 

with respect to us may be disclosed in the Issue Documents and any other documents in relation to the Issue: 

 

Name: MUFG Intime India Private Limited (Formerly Link Intime India Private Limited) 

Logo:  

Address: C-101, Embassy 247, L.B.S. Marg, Vikhroli (West), Mumbai 400 083, Maharashtra, India 

Telephone Number: +91 810 811 4949 

Website: www.in.mpms.mufg.com 

E-mail: ravitaengineering.smeipo@in.mpms.mufg.com  

Contact Person: Shanti Gopalkrishnan 

Investor Grievance E-mail: ravitaengineering.smeipo@in.mpms.mufg.com  

SEBI Registration No.: INR000004058 

URL of SEBI website: www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=10 

CIN: U67190MH1999PTC118368 

 

mailto:ravitaengineering.smeipo@in.mpms.mufg.com
mailto:ravitaengineering.smeipo@in.mpms.mufg.com


  

 

A Part of MUFG Corporate Markets, a division of MUFG Pension & Market Services 

MUFG Intime India Private Limited 

A part of MUFG Corporate Markets, a division of MUFG Pension & Market Services 
(Formerly Link Intime India Private Limited) 

We enclose a copy of our registration certificate and declaration regarding our registration with SEBI in the 

required format as Annexure A. We also certify that our registration is valid as on date and that we have not 

been prohibited by SEBI from acting as an intermediary in capital market issues. We also confirm that we 

have not been debarred from functioning by any regulatory authority, court or tribunal.  

 

We confirm that the information and confirmations set out in this certificate are true, correct, adequate, not 

misleading in any material respect and do not omit to state a material fact necessary in order to make the 

statements herein, in the light of the circumstances under which they were made, not misleading. 

 

We confirm that we will immediately communicate any changes in writing in the above information to the 

book running lead manager to the Issue until the date when the Equity Shares allotted and transferred in the 

Issue, commence trading on the Stock Exchange. In the absence of any such communication from us, Book 

Running Lead Manager and the Legal Counsel, each to the Company and the Book Running Lead Manager, 

can assume that there is no change to the above information until the Equity Shares commence trading on the 

Stock Exchange pursuant to the Issue. 

 

We hereby consent to this certificate being disclosed by the BRLM, if required (i) by reason of any law, 

regulation or order of a court or by any governmental or competent regulatory authority, or (ii) in seeking to 

establish a defence in connection with, or to avoid, any actual, potential or threatened legal, arbitral or 

regulatory proceeding or investigation. 

 

This consent letter, including any annexures hereto is for information and for inclusion (in part or in full) in 

the Issue Documents or any other Issue-related material, and may be relied upon by the Company, the Legal 

Counsel appointed by the Company and the Book Running Lead Manager in relation to the Issue. We also 

consent to the inclusion of this consent letter as a part of “Material Contracts and Documents for Inspection” 

in connection with the Issue, which will be available to the public for inspection and uploaded on the website 

of the Company from the date of the Red Herring Prospectus until the Bid / Issue Closing Date including 

through online means on the website of the Company. 

 

All capitalized terms used herein and not specifically defined shall have the same meaning as ascribed to them 

in the Issue Documents. 

 

Yours faithfully, 

 

For and on behalf of MUFG Intime India Private Limited (Formerly Link Intime India Private Limited) 
 

 

 
Authorized signatory 

Name: Sumit Dudani 

Designation: Senior Vice President – Primary Market 

 

Encl: As above 

 

CC: 

 

Vivro Financial Services Private Limited 

Vivro House, 11 Shashi Colony  

Opp-Suvidha Shopping Centre Paldi  

Ahmedabad 380007 

Gujarat India 

 

 



  

 

A Part of MUFG Corporate Markets, a division of MUFG Pension & Market Services 

MUFG Intime India Private Limited 

A part of MUFG Corporate Markets, a division of MUFG Pension & Market Services 
(Formerly Link Intime India Private Limited) 

Rajani Associates 

Advocates and Solicitors 

204-207 Krishna Chambers 

59 New Marine Lines 

Mumbai 400020 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



  

 

A Part of MUFG Corporate Markets, a division of MUFG Pension & Market Services 

MUFG Intime India Private Limited 

A part of MUFG Corporate Markets, a division of MUFG Pension & Market Services 
(Formerly Link Intime India Private Limited) 

Annexure A 

 

 

Date: 24th March, 2026 

 

Re: Proposed initial public offering of equity shares of face value of ₹ 5/- (the “Equity Shares”) of 

Ravita Engineering Services Limited (formerly known Powermech Services Private Limited and 

Ravita Engineering Services Private Limited) (the “Company”) comprising a Fresh Issue of the 

Equity Shares of the Company (the “Issue”) 

 

We hereby confirm that as on date the following details in relation to our registration with the Securities and 

Exchange Board of India as a registrar to an issue and share transfer agent is true and correct: 

 

1. Registration Number:  INR000004058 

2. Date of registration / Renewal of registration:  05.12.2024 

3. Date of expiry of registration:  NA 

4. If applied for renewal, date of application:  NA 

5. Any communication from SEBI prohibiting 
registrar from acting as registrar and share 
transfer agent to the Offer: 

None 

6. Any enquiry/investigation being conducted 
by SEBI:  

None 

7. Period up to which registration/ renewal fees 
has been paid: 

Permanent Registration / December 04, 2029 

8. Details of any penalty imposed It has a clean track record and no penalty has been 

imposed upon it by SEBI in the past except below 

cases:  

Adjudication order no. Order/BM/JR/2022-23/ 

23296 –23297 dated January 31, 2023 in the 

matter of complaint by Pushpaben Rasiklal Patel. 

Adjudication Order No. Order/AN/SM/2024-

25/31090 dated 30.12.2024 passed by the 

Adjudicating Officer in the matter of Link Intime 

India Private Limited levying a monetary penalty 

amount of Rs. 1 Lakh. The penalty amount was paid 

on 10 January 2025. 

Adjudication Order No. Order/NH/YK/2024-

25/31191 dated 11.02.2025 passed by the 

Adjudicating Officer in respect of Link Intime India 

Private Limited (Noticee) in the matter of TSR 

Consultants Private Limited levying a monetary 

penalty amount of Rs. 1 Lakh. The penalty amount 

was paid on 20 February 2025. 

 



  

 

A Part of MUFG Corporate Markets, a division of MUFG Pension & Market Services 

MUFG Intime India Private Limited 

A part of MUFG Corporate Markets, a division of MUFG Pension & Market Services 
(Formerly Link Intime India Private Limited) 

 
 
 
 
 
 
 
 
 



  

 

A Part of MUFG Corporate Markets, a division of MUFG Pension & Market Services 

MUFG Intime India Private Limited 

A part of MUFG Corporate Markets, a division of MUFG Pension & Market Services 
(Formerly Link Intime India Private Limited) 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 


































