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SECTION I – GENERAL 
 

DEFINITIONS AND ABBREVIATIONS 
 
This Prospectus uses certain definitions and abbreviations which, unless the context otherwise implies or requires, 
or unless otherwise specified, shall have the meaning as assigned below. References to statutes, rules, regulations, 
guidelines, circulars, notifications, clarifications and policies will, unless the context otherwise requires, be 
deemed to include all amendments, modifications and replacements notified thereto, as of the date of this 
Prospectus, 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 in this Prospectus but not defined herein, shall have, to the extent applicable, the 
meanings ascribed to such terms under the Companies Act, the SEBI ICDR Regulations, the SCRA, the 
Depositories Act or the rules and regulations made thereunder. 
 
Notwithstanding the foregoing, terms in “Industry Overview”, Key Regulations and Policies”, “Statement of 
Special Tax Benefits”, “Financial Statements”, “Basis for Issue Price”, “Other Financial Information”, 
“Outstanding Litigation and Material Developments” “Issue Procedure” and “Main Provisions of the Articles 
of Association”, on pages 157, 242, 150, 304, 142, 400, 409, 442 and 464, respectively, will have the meaning 
ascribed to such terms in those respective sections. 
 
General Terms 
 

Term Description 
“Our Company”, “The 
Company” or “The Issuer” 

Fabtech Technologies Limited, a company incorporated under the Companies 
Act, 2013 and having its Registered Office at 715, Janki Centre, Off. Veera 
Desai Road, Andheri West, Mumbai - 400 053, Maharashtra, India. 

“Our Subsidiaries” or “The 
Subsidiaries”  

Collectively, our wholly-owned subsidiaries, FT Institutions Private Limited 
and Fabtech Technologies LLC, and our step-down subsidiaries, FTS 
Cleanrooms Systems LLC and Fabtech Lifecare Company. Fabtech 
Technologies LLC is yet to make payment against the equity shares subscribed 
by it in Fabtech Lifecare Company. 

“Associates” or “Associate 
Companies” 

The associates of our Company namely, FABL International Technologies LLP 
and Mark Maker Engineering Private Limited. 

“we”, “us”, or “our”  Unless the context otherwise indicates or implies, refers to our Company, our 
Subsidiaries and Associates. 

 
Company related terms  
 

Term Description 
“AoA” or “Articles” or 
“Articles of Association”  

The articles of association of our Company, as amended from time to time. 

“AMERICA”  The American region in which our Company or FTIPL has executed projects 
in countries, namely, Nicaragua, Argentina and West Indies.  

“Auditors” or “Statutory 
Auditors” 

The statutory auditors of our Company, namely M/s. Ajmera & Ajmera, 
Chartered Accountants 

“Audit Committee” The audit committee of our Board constituted in accordance with the 
Companies Act, 2013 and the SEBI Listing Regulations, and as described in 
“Our Management – Committees of our Board” on page 274. 

“Board” or “Board of 
Directors” 

The board of directors of our Company. For details, see “Our Management – 
Board of Directors” on page 267. 

“Chief Executive Offer”’ 
“CEO” 

Chief executive officer of our Company, namely, Ashwani Kumar Singh 

“Chief Financial Officer” Chief financial officer of our Company, namely, Kalpesh Chimanlal 
Chauhan  
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Term Description 
“Independent Director(s)” Independent directors on our Board, and who are eligible to be appointed as 

independent directors under the provisions of the Companies Act and the 
SEBI Listing Regulations. For further details of our Independent Directors, 
see “Our Management” on page 267. 

“KMP” or “Key Managerial 
Personnel” 

Key managerial personnel of our Company in terms of Regulation 2(1)(bb) 
of the SEBI ICDR Regulations and Section 2(51) of the Companies Act, 
2013, and as disclosed in “Our Management - Key Managerial Personnel” 
on page 283. 

“Key Performance Indicators”/ 
“KPIs” 

Key financial and operational performance indicators of our Company, as 
included in “Basis for the Issue Price”, “Our Business – Key Performance 
Indicators” and “Management’s Discussion and Analysis of Financial 
Condition and Results of Operations – Key Performance Indicators” on 
pages 142, 205 and 372, respectively. 

“MENA” or “MENA Region” Middle East and North African region in which our Company or FTIPL has 
executed projects in countries, namely, Algeria, Egypt, Iraq, Jordan, 
Lebanon, Morocco, Palestine and Turkey.  

“Materiality Policy” The materiality policy of our Company adopted pursuant to a resolution of 
our Board of Directors dated September 11, 2025 for identification of the 
material (a) outstanding litigation proceedings; (b) Group Companies; and 
(c) creditors, pursuant to the requirements of the SEBI ICDR Regulations 
each for the purposes of disclosure in the Red Herring Prospectus and this 
Prospectus. 

“Mark Maker SHA” Shareholders’ agreement dated November 22, 2024 entered into by and 
amongst our Company, Mark Maker Engineering Private Limited and its 
promoters, namely, Babita Vinayak Adke, Vinayak Jagdish Adke, Shashank 
Vinayak Adke and Shrutika Vinayak Adke. For further details, see “History 
and Certain Corporate Matters- Details of shareholders’ and other 
agreements” on page 260. 

“Mark Maker SSA” Share subscription agreement dated November 22, 2024 executed between 
our Company, Mark Maker Engineering Private Limited and its promoters, 
namely, Babita Vinayak Adke, Vinayak Jagdish Adke, Shashank Vinayak 
Adke and Shrutika Vinayak Adke. For further details, see “History and 
Certain Corporate Matters- Details regarding material acquisitions or 
divestments of business/undertakings, mergers or amalgamation” on page 
255. 

“Memorandum” or 
“Memorandum of 
Association” or “MoA” 

The memorandum of association of our Company, as amended from time to 
time.  

“Nomination and 
Remuneration Committee” 

The nomination and remuneration committee of our Board constituted in 
accordance with the Companies Act, 2013 and the SEBI Listing Regulations, 
and as described in “Our Management – Committees of our Board” on page 
274. 

“Non-Executive Director(s)” Non-executive director(s) of our Company. For further details, see “Our 
Management - Board of Directors” on page 267. 

“Promoter Group” Such entities which constitute the promoter group of our Company pursuant 
to Regulation 2(1)(pp) of the SEBI ICDR Regulations. For further details, 
see “Our Promoter and Promoter Group” on page 287. 

“Promoter(s)” Promoters of our Company namely, Aasif Ahsan Khan, Hemant Mohan 
Anavkar, Aarif Ahsan Khan and Manisha Hemant Anavkar. For further 
details, see “Our Promoters and Promoter Group” on page 287. 

“Registered Office” The registered office of our Company, situated at 715, Janki Centre, Off. 
Veera Desai Road, Andheri West, Mumbai - 400 053, Maharashtra, India.  

“Registrar of Companies” or 
“RoC” 

The Registrar of Companies, Maharashtra at Mumbai 

“Related Entities”  Our Associates, Promoter Group entities and Group Companies, namely, 
FABL International Technologies LLP, Mark Maker Engineering Private 
Limited, Pacifab Technologies LLP, Fabsafe Technologies Private Limited, 
Fabtech Technologies Cleanrooms Limited (formerly known as Fabtech 
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Currency As on March 31, 2025** (₹) As on March 31, 2024 (₹)* As on March 31, 2023 (₹) 
1 USD 85.58 83.37 82.22 
1 EUR 92.32 90.22 89.61 
1 AED 23.33 22.72 22.40 

 (Source: www.fbil.org.in) 
*Since March 29, 2024 was a public holiday and March 30, 2024 and March 31, 2024 were Saturday and Sunday, respectively, exchange 
rates as of March 28, 2024 have been considered for disclosure in the aforementioned table.  
**Since March 31, 2025 was a public holiday and March 29, 2025 and March 30, 2025 were Saturday and Sunday, respectively, exchange 
rates as of March 28, 2025 have been considered for disclosure in the aforementioned table. 
 
Industry and Market Data 
 
Unless stated otherwise, industry and market data used in this Prospectus has been obtained or derived from the 
report titled “Assessment of global and Indian pharmaceutical industry” dated August, 2025, prepared by Crisil 
Intelligence, which has been prepared exclusively for the purpose of understanding the industry in connection 
with the Issue and commissioned and paid for by our Company, pursuant to the engagement letter dated March 
21, 2024. The CRISIL Report is available on the website of our Company at the following web-link: 
https://fabtechnologies.com/industry-report/ until the Bid / Issue Closing Date. Unless otherwise indicated, all 
financial, operational, industry and other related information derived from the CRISIL Report and included in this 
Prospectus with respect to any particular year, refers to such information for the relevant calendar year. Crisil 
Intelligence is an independent agency which has no relationship with our Company, our Promoters, any of our 
Directors, Key Managerial Personnel, Senior Management Personnel or the Book Running Lead Manager. The 
CRISIL Report is subject to the following disclaimer:  
 
“Crisil Intelligence, a division of Crisil Limited, provides independent research, consulting, risk solutions, and 
data & analytics to its clients. Crisil Intelligence operates independently of Crisil’s other divisions and 
subsidiaries, including, Crisil Ratings Limited. Crisil Intelligence’s informed insights and opinions on the 
economy, industry, capital markets and companies drive impactful decisions for clients across diverse sectors and 
geographies. Crisil Intelligence’s strong benchmarking capabilities, granular grasp of sectors, proprietary 
analytical frameworks and risk management solutions backed by deep understanding of technology integration, 
makes it the partner of choice for public & private organisations, multi-lateral agencies, investors and 
governments for over three decades. For the preparation of this report, Crisil Intelligence has relied on third 
party data and information obtained from sources which in its opinion are considered reliable. Any forward- 
looking statements contained in the report are based on certain assumptions, which in its opinion are true as on 
the date of the report and could fluctuate due to changes in factors underlying such assumptions or events that 
cannot be reasonably foreseen. The report does not consist of any investment advice and nothing contained in the 
report should be construed as a recommendation to invest/disinvest in any entity. This industry report is intended 
for use only within India.” 
 
Industry publications generally state that the information contained in such publications has been obtained from 
publicly available documents from various sources believed to be reliable but accuracy, completeness relevance 
of such information shall be subject to the disclaimers, context and underlying assumptions of such sources. The 
data used in these sources may have been reclassified by us for the purposes of presentation and may also not be 
comparable. The excerpts of the Industry Report are disclosed in this Prospectus and there are no parts, 
Information, data (which may be relevant for the proposed Issue), left out or changed in any manner. 
 
The extent to which the industry and market data presented in this Prospectus is meaningful and depends upon 
the reader’s familiarity with, and understanding of, the methodologies used in compiling such information. There 
are no standard data gathering methodologies in the industry in which our Company conducts business and 
methodologies, and assumptions may vary widely among different market and industry sources. 
 
Such information involves risks, uncertainties and numerous assumptions and is subject to change based on 
various factors, including those discussed in “Risk Factors – Risk Factor 74 - This Prospectus contains 
information from an industry report prepared by CRISIL, commissioned by us for the purpose of the Issue for an 
agreed fee” on page 91. Accordingly, no investment decision should be solely made on the basis of such 
information. In accordance with the disclosure requirements under the SEBI ICDR Regulations, “Basis for the 
Issue Price” on page 142 includes information relating to our peer group companies. Such information has been 
derived from publicly available sources specified therein.  
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and debit or credit balance of profit and loss account, after deducting the aggregate value of the accumulated losses, deferred expenditure 
and  miscellaneous  expenditure  not  written  off,  as  per  the  Restated  Financial  Statements,  but  does  not  include  reserves created out 
of revaluation of assets 
2. Revenue from operation primarily comprises of Revenue from Sale of Product, Installation and commissioning  services and Export 
incentive 
3. Net Profit Ratio/Margin quantifies our efficiency in generating profits from our revenue and is calculated by dividing our net profit after 
taxes by our total income. 
4. EBITDA refers to earnings before interest, taxes, depreciation, amortisation, gain or loss from discontinued operations and exceptional 
items. 
5. EBITDA Margin refers to EBITDA during a given period as a percentage of total income during that period. 
6. Earnings per share (Basic) = Profit After Tax divided by Weighted average number of Ordinary Shares 
7. Earnings per share (Diluted) = Diluted Profit After Tax divided by Weighted average number of Ordinary Shares 
8. Net Asset Value per share (in ₹) = Net worth divided by Outstanding number of ordinary Equity shares 
9. Total Borrowings is mainly Secure loan from bankers and Lenders for Vehicle and cash Credit from Bank (including current maturities for 
long term). 
 
For further details, see “Financial Statements” and “Other Financial Information” on pages 304 and 421, 
respectively. 
 
Auditor qualifications which have not been given effect to in the Restated Financial Statements 
 
Except as disclosed in “Risk Factors – Risk Factor 15 - Our Statutory Auditors have included certain 
qualifications in the annexure to their audit report on the Companies (Auditor’s Report) Order, 2016 / Companies 
(Auditor’s Report) Order, 2020, for the years ended March 31, 2024 and March 31, 2025” on page 52, there are 
no qualifications included by the Statutory Auditor in their audit reports and hence no effect is required to be 
given in the Restated Financial Information.  
 
Summary of Outstanding litigation  
 
A summary of outstanding litigation proceedings involving our Company, our Directors, our Promoters, our 
Subsidiaries and our Group Companies as on the date of this Prospectus as disclosed in the section titled 
“Outstanding Litigation and Other Material Developments” in terms of the SEBI ICDR Regulations and the 
Materiality Policy is provided below:  
 

Category of 
individuals / 
entities 

No. of 
Criminal 
Proceedings 

No. of Tax 
Proceedings 
(direct and 
indirect tax) 

No. of 
Statutory or 
Regulatory 
Proceedings 

Disciplinary 
actions by SEBI or 
Stock Exchanges 
against our 
Promoters in the 
last five years, 
including 
outstanding action 

No. of 
Material 
civil 
litigation# 

Aggregate 
amount 
involved* (₹ 
in lakhs)  

Company 
By the 
Company  

1 Nil Nil Nil Nil Not 
quantifiable 

Against the 
Company 

Nil 3 Nil Nil Nil 1,000.53 

Directors 
By the 
Directors 

3 Nil Nil Nil 1 Not 
quantifiable  

Against the 
Directors 

1 1 Nil Nil 1 792.58 

Promoters 
By the 
Promoters  

1 Nil Nil Nil Nil Not 
quantifiable  

Against the 
Promoters 

1 6 Nil Nil 1 792.56 

Subsidiaries   
By the 
Subsidiaries 

Nil Nil Nil Nil Nil Nil 

Against the 
Subsidiaries 

Nil 1 Nil Nil Nil 0.002 

Litigation involving our Group Companies which may have a material impact on our Company# 
By the Group 
Companies 

2 Nil Nil Nil 3 628.33 

Against the 
Group 

3 Nil Nil Nil 1 792.43 
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Financing arrangements 
 
There have been no financing arrangements whereby our Promoters, members of the Promoter Group, our 
Directors and their relatives (as defined in the Companies Act, 2013) 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 
a period of six months immediately preceding the date of this Prospectus. 
 
Weighted average price at which specified securities were acquired by the Promoters in the one year 
preceding the date of this Prospectus  
 
The weighted average price at which specified securities were acquired by the Promoters in the one year preceding 
the date of this Prospectus is disclosed below:  
 

S. 
No. 

Name Number of Equity Shares 
acquired in the last one 

year preceding the date of 
this  

Prospectus 

Weighted average price of 
acquisition per Equity Share 
in the last one year preceding 
the date of this Prospectus (in 

₹)* 
Promoters 
1.  Aasif Ahsan Khan Nil Nil 
2.  Hemant Mohan Anavkar Nil Nil 
3.  Aarif Ahsan Khan Nil Nil 
4.  Manisha Hemant Anavkar Nil Nil 

*As certified by the Statutory Auditor by way of its certificate dated October 2, 2025. 
 
Average cost of acquisition by our Promoters  
 
The average cost of acquisition of Equity Shares by our Promoters as at the date of this Prospectus is set forth 
below:  
 

S. No. Name Number of Equity Shares 
held as on the date of this 

Prospectus 

Average cost of acquisition 
per Equity Share (in ₹)* 

Promoters 
1.  Aasif Ahsan Khan                 1,84,56,779 0.85 
2.  Hemant Mohan Anavkar                    38,08,761 Nil 
3.  Aarif Ahsan Khan                    45,70,500 Nil 
4.  Manisha Hemant Anavkar                    38,08,772 Negligible 

*As certified by the Statutory Auditor by way of its certificate dated October 2, 2025. 
 
For further details of the average cost of acquisition of our Promoters, see “Capital Structure – Build-up of the 
Promoters’ shareholding in our Company” on page 123.  
 
Details of price at which Equity Shares were acquired in the last three years preceding the date of this 
Prospectus by our Promoters, the Promoter Group and the shareholders with rights to nominate directors 
or have other rights, are disclosed below: 
 
The details of the price at which specified securities were acquired in the last three years preceding the date of 
this Prospectus, by our Promoters and members of our Promoter Group is disclosed below:  
 

S. No. Name of the 
acquirer/shareholder 

Date of allotment/transfer 
of Equity Shares 

Number of 
Equity Shares 

acquired 

Face value 
per Equity 

Share 

Acquisition 
price per Equity 

Share*(in ₹) 
Promoters 

1.  Aasif Ahsan Khan March 30, 2024 
April 3, 2024 

15,890 
1,67,78,890 

10 
10 

988 
Nil 

2.  Hemant Mohan Anavkar April 3, 2024 34,62,510 10 Nil 
3.  Aarif Ahsan Khan April 3, 2024 41,55,000 10 Nil 
4.  Manisha Hemant 

Anavkar 
January 3, 2024 

February 5, 2024 
April 3, 2024 

1 
1 

34,62,520 

10 
10 
10 

988 
988 
Nil 
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S. No. Name of the 
acquirer/shareholder 

Date of allotment/transfer 
of Equity Shares 

Number of 
Equity Shares 

acquired 

Face value 
per Equity 

Share 

Acquisition 
price per Equity 

Share*(in ₹) 
Members of Promoter Group (other than the Promoters) 

5.  Aatif Ahsan Khan April 3, 2024 20 10 Nil 
*As certified by the Statutory Auditor by way of its certificate dated October 2, 2025. 
 
As on the date of this Prospectus, none of our Shareholders have special rights including the right to nominate 
directors on the Board of our Company.  
 
Weighted average cost of acquisition of all Equity Shares transacted in the three years, eighteen months 
and one year immediately preceding the date of this Prospectus  
 
The weighted average cost of acquisition of all Equity Shares transacted in the three years, eighteen months and 
one year immediately preceding the date of this Prospectus is disclosed below:  
 

Period Weighted average cost 
of acquisition (in ₹)* 

Range of acquisition 
price: Lowest Price - 
Highest Price (in ₹) 

Cap Price is ‘X’ times 
the Weighted Average 

Cost of Acquisition 
Last three years preceding the date 
of this Prospectus 

91.59 0-988 2.09 

Last 18 months preceding the date 
of this Prospectus 

95.56  0-988 2.00 

Last one year preceding the date of 
this Prospectus 

162.89 89-235 1.17 

*As certified by the Statutory Auditor by way of its certificate dated October 2, 2025. 
^ Bonus has been issued at no cost. 
 
Secondary transactions 
 
Except as disclosed below, there has been no acquisition of Equity Shares through secondary transactions by our 
Promoters and Promoter Group.  
 

Date of 
transfer 

of Equity 
Shares  

Number of 
Equity 
Shares 

transferred  

Details of 
transferor(s)  

Details of 
transferee(s) 

Face 
value 
per 

Equity 
Share 

(₹) 

Transfer 
price 
per 

Equity 
Share 

(₹) 

Nature of 
consideration 

Percentage 
of the pre- 

Issue Equity 
Share 

capital (%) 

Percentage 
of the 

post-Issue 
Equity 
Share 
capital 

(%) 
March 24, 
2020 

3,999 Sanjay 
Tulshiram 
Dhumal  

Fabtech 
Technologies 
International 
Private 
Limited 

10 10 Cash 0.01 0.01 

1 Sanjay 
Tulshiram 
Dhumal  

Aasif Ahsan 
Khan (in the 
capacity  of 
nominee 
shareholder 
of Fabtech 
Technologies 
International 
Private 
Limited) 

10 10 Cash Negligible Negligible 

6,000 Manisha 
Sanjay 
Dhumal  

Fabtech 
Technologies 
International 
Private 
Limited  

10 10 Cash 0.02 0.01 

March 30, 
2024 

15,890 Acaciaa 
International 
TR LLC 

Aasif Ahsan 
Khan 

10 988 Cash 0.05 0.04 
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Date of 
transfer 

of Equity 
Shares  

Number of 
Equity 
Shares 

transferred  

Details of 
transferor(s)  

Details of 
transferee(s) 

Face 
value 
per 

Equity 
Share 

(₹) 

Transfer 
price 
per 

Equity 
Share 

(₹) 

Nature of 
consideration 

Percentage 
of the pre- 

Issue Equity 
Share 

capital (%) 

Percentage 
of the 

post-Issue 
Equity 
Share 
capital 

(%) 
January 3, 
2024 

1 ‘T’ Square 
Enterprises 
Private 
Limited 

Manisha 
Hemant 
Anavkar 

10 988 Cash Negligible Negligible 

February 
5, 2024 

1 Haifaa Aasif 
Khan 

Manisha 
Hemant 
Anavkar 

10 988 Cash Negligible Negligible 

 
Details of pre-IPO placement 
 
Our Company has not undertaken any pre-IPO placement.  
  
Issue of Equity Shares for consideration other than cash in the last one year 
 
Our Company has not issued any Equity Shares in the one year immediately preceding the date of this Prospectus, 
for consideration other than cash.   
 
Split / Consolidation of Equity Shares in the last one year 
 
There has been no split or consolidation of the Equity Shares of our Company in the last one year. 
 
Exemption from complying with any provisions of securities laws, if any, granted by SEBI 
 
Our Company has not applied for or obtained any exemption from complying with any provisions of securities 
laws from SEBI.  
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SECTION III – RISK FACTORS 
 
An investment in the Equity Shares involves a high degree of risk. You should carefully consider all the information 
in this Prospectus, including the risks and uncertainties described below, before making an investment in the 
Equity Shares. In making an investment decision, prospective investors must rely on their own examination of us 
and the terms of the Issue including the merits and risks involved. The risks described below are not the only ones 
relevant to us, our Equity Shares, the industry or the segment in which we operate. Additional risks and 
uncertainties, not presently known to us or that we currently deem immaterial may arise or may become material 
in the future and may also impair our business, results of operations and financial condition. If any of the following 
risks, or other risks that are not currently known or are now deemed immaterial, actually occur, our business, 
results of operations, cash flows and financial condition could be adversely affected, the trading price of our 
Equity Shares could decline, and as prospective investors, you may lose all or part of your investment. You should 
consult your tax, financial and legal advisors about particular consequences to you of an investment in this Issue. 
The financial and other related implications of the risk factors, wherever quantifiable, have been disclosed in the 
risk factors mentioned below. However, there are certain risk factors where the financial impact is not 
quantifiable and, therefore, cannot be disclosed in such risk factors. 
 
To obtain a complete understanding, you should read this section in conjunction with the sections “Industry 
Overview”, “Our Business” and “Management’s Discussion and Analysis of Financial Position and Results of 
Operations” on pages 157, 201 and 368 of this Prospectus, respectively.  
 
Unless stated otherwise, industry and market data used in this Prospectus, including in “Industry Overview” and 
“Our Business” on pages 157 and 201, respectively, has been obtained or derived from the report titled 
“Assessment of global and Indian pharmaceutical industry”, dated August, 2025, prepared by Crisil Intelligence. 
The CRISIL Report has been commissioned and paid for by our Company exclusively for the purposes of the Issue, 
pursuant to an engagement letter dated March 21, 2024 and is available on our Company’s website at 
https://fabtechnologies.com/industry-report/ and has also been included in “Material Contracts and Documents 
for Inspection – Material Documents” on page 505. The data included herein includes excerpts from the CRISIL 
Report and may have been re-ordered by us for the purposes of presentation. There are no parts, data or 
information (which may be relevant for the proposed Issue), that have been left out or changed in any manner. 
Unless otherwise indicated, all financial, operational, industry and other related information derived from the 
CRISIL Report and included herein with respect to any particular year refers to such information for the relevant 
financial year. Also see, “Certain Conventions, Presentation of Financial, Industry and Market Data and 
Currency of Presentation – Industry and Market Data” on page 22. 
 
This 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, in the section titled 
“Forward-Looking Statements” on page 23 of this 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. Unless the context requires otherwise, the 
financial information of our Company has been derived from the Restated Financial Information, prepared in 
accordance with Ind AS and the Companies Act and restated in accordance with the SEBI ICDR Regulations. 
 
Materiality:  
 
The Risk Factors have been determined on the basis of their materiality. The following factors have been 
considered for determining the materiality of Risk Factors: 
 
• Some events may not be material individually but may be found material collectively;  

 
• Some events may have material impact qualitatively instead of quantitatively; and  

 
• Some events may not be material at present but may have a material impact in future.  

 
The financial and other related implications of risks concerned, whether quantifiable have been disclosed in the 
risk factors mentioned below. However, there are risk factors where the impact may not be quantifiable and hence, 
the same has not been disclosed in such risk factors. The numbering of the risk factors has been done to facilitate 
ease of reading and reference and does not in any manner indicate the importance of one risk over another.  
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In this Prospectus, any discrepancies in any table between total and sums of the amount listed are due to rounding 
off.   
 
In this section, unless the context requires otherwise, any reference to “we”, “us” or “our” refers to Fabtech 
Technologies Limited. 
 
The risk factors are classified as under for the sake of better clarity and increased understanding.   
 
INTERNAL RISK FACTORS 
 
BUSINESS RELATED RISKS  

 
1. The actual orders received by our Company during the preceding three Financial Years is less than 11% 

of the total value of the proposals submitted by us. If we fail to generate leads and convert leads into orders 
for a prolonged period, our business, financial condition, results of operations, prospects and cash flows 
could be adversely affected.  
 
A substantial part of our business is project-based and generally non-recurring. We, therefore have to 
continuously and consistently secure new customers and projects. In the event, we are unable to win new 
projects by converting our leads into orders, our business results of operations and financial condition may 
be adversely affected.    
 
We acquire new projects through marketing and business development efforts resulting in generation, 
verification and conversion of leads into orders. Additionally, we acquire orders and generate a significant 
number of leads based on the testimonials and referrals of our customers and third parties, who based on the 
quality of our services, refer our name within their network and in turn enable us in acquiring further orders. 
For details, please see “Our Business- Case Studies” on page 230.  
 
The following table sets forth certain financial information in respect of the proposals submitted and 
concluded by our Company for the periods indicated:  

 
Particulars As of and for the years ended 

March 31, 2025 March 31, 2024 March 31, 2023 
Value of proposals submitted 
(₹ in lakhs)(1) 

4,64,950.00 4,49,109.19 3,71,059.98 

Value of orders received (₹ 
in lakhs) (2) 

47,623.45 40,350.23      28,893.67  

Proposal to order conversion 
ratio (in %)(3) 

10.24% 8.98% 7.79% 

(1)Value of proposals submitted means value of proposal submitted to customers against leads and customer enquiries.  
(2)Value of orders received means customer orders which are awarded to our Company.  
(3)Proposal to order conversion ratio is calculated by dividing the order booking with offer submission.  
 
The table below shows our order book details as at Fiscals 2025, 2024 and 2023, respectively: 
 

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023 
Total Order Booking (in ₹ 
lakhs) 

76,173.60 61,306.41  42,464.62  

New Order Booking (in ₹ 
lakhs) 

47,623.45 40,350.23  28,893.67  

 
In case of our own lead generation efforts, our sales, marketing and business development teams generate 
leads through regular exhibitions, digital marketing, business development and sales through face-to-face 
meeting/client visit/ field visit, audio calling, video conference, agents, local representatives, local network 
partners etc., or orders generated through referrals given by customers and third parties. The leads generated 
are validated and classified as (i) validated opportunity, which means that the client is interested to go ahead 
with the requirement and therefore the lead can convert into an opportunity; (ii) parked lead, where the lead 
is not validated and therefore the client is not interested to go ahead with the enquiry; and (iii) organic lead, 
wherein the client is not ready to go ahead with the initial requirement but the sales team is able to generate 
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have been cancelled or terminated in its entirety prematurely as on the date of this Prospectus, there can be 
no assurance that the orders will not be cancelled or terminated prematurely, and there have not been any 
instances of breach of terms of contracts by our Company, which have led to termination of contracts, in the 
future, and our Company will receive any applicable termination payments in time or at all or that the amount 
paid will be adequate to enable our Company to recover its investments in respect of the prematurely 
cancelled order. Further, as on date of this Prospectus, no litigations have been filed against our Company 
on account of non-performance of contracts. In such events, we may have to bear the actual costs for such 
projects which may exceed the agreed work as a result of which, our future earnings may be lower from the 
amount of the order book and if any of the forgoing risks materialize, our cash flow position, revenues and 
earnings may be adversely affected.  
 

4. We procure a significant portion of our equipment and materials from our Associate, Promoter Group 
entities and Group Companies. Accordingly, we are dependent upon them to procure the equipment 
required for executing our projects.  

 
In order to ensure our global presence in offering engineering solutions, we have adopted what we believe 
to be a scalable, asset-light and less capital-intensive business model to procure equipment from our 
Associate, Promoter Group entities and Group Companies (“Related Entities”) and third party equipment 
manufacturers and suppliers. Our Related Entities are engaged in the business of manufacturing equipment 
required for executing pharmaceutical turnkey projects. We source majority of our equipment through our 
Related Entities to maintain control over the cost of equipment and the quality of the equipment installed by 
us in a project, thereby enabling us in achieving economies of scale.  
 
We procure our equipment and materials for our bio clean air, clean water and process verticals from the 
following Related Entities:  
 

S. No. Vertical Name of entity Nature of association 
1. Bio clean Air  Fabsafe Technologies Private Limited Group Company 

Fabtech Technologies Cleanrooms Limited  Group Company 
Altair Partition Systems LLP  Promoter Group entity  
Advantek Air Systems Private Limited Group Company 

2. Clean water  TSA Process Equipments Private Limited  Group Company 
3. Process FABL International Technologies LLP  Associate  

Pacifab Technologies LLP Promoter Group entity 
Mark Maker Engineering Private Limited Associate 

 
For further details, please see “Our Business - Integrated Operations” on page 227 of this Prospectus.  
 
A break up of our procurement cost incurred towards purchase of equipment from our Related Entities and 
third party manufacturers and suppliers, and as a percentage of total procurement cost, during the period 
indicated below has been provided below:  
 

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023 
Procurement 
Costs (₹ in 
lakhs) 

% of total 
procurement 
costs 

Procurement 
Costs (₹ in 
lakhs) 

% of total 
procurement 
costs 

Procurement 
Costs (₹ in 
lakhs) 

% of total 
procurement 
costs 

Expenditure 
incurred 
towards 
purchase of 
equipment 
through 
Related 
Entities 

5,445.00 25.68 4,225.05 34.89%  3,769.04  36.82%  

Expenditure 
incurred 
towards 
purchase of 
equipment 
through third 
party 

15,755.10 74.32 7,884.66  65.11%  6,468.39  63.18%  
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Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023 
Procurement 
Costs (₹ in 
lakhs) 

% of total 
procurement 
costs 

Procurement 
Costs (₹ in 
lakhs) 

% of total 
procurement 
costs 

Procurement 
Costs (₹ in 
lakhs) 

% of total 
procurement 
costs 

manufacturers 
and suppliers    
Total 
procurement 
cost  

21,200.10 100.00% 12,109.71 100.00% 10,237.43 100.00% 

 
By strategically partnering with a diverse and reliable network of equipment manufacturers, we believe we 
can flexibly scale our resources based on project demands, ensuring optimal utilization of assets, and 
minimizing our capital expenditure.  
 
Significant dependence on related parties for purchase of our equipment may result in conflict of interest in 
allocating business opportunities amongst our Company and our Related Entities in circumstances where 
our respective interests diverge. Further, we undertake business with our Related Entities through purchase 
orders, do not enter into definite-term agreements. Further, in the absence of formal agreements, we cannot 
assure you that our Promoters and Directors will not provide competitive services or otherwise compete in 
business lines in which we are already present or will enter into in the future or supply equipment or material 
at more competitive price to our competitors or supply equipment or material to us on time or at all. In the 
event that any conflicts of interest arise, our Promoters and Directors may make decisions regarding our 
operations, financial structure or commercial transactions that may not be in our shareholders’ best interest. 
It may also enable a competitor to take advantage of a corporate opportunity at our expense. Such decisions 
could have a material adverse effect on our business, financial condition, results of operations and prospects. 
Should we face any such conflicts in the future, there is no guarantee that they will be resolved in our favour. 
We confirm that the transactions with our Related Entities have been conducted in the ordinary course of 
business, in accordance with the provisions of applicable laws and on an arm’s length basis and have not 
been prejudicial to the interests of our Company, however we cannot assure you that we shall continue to do 
the same in future. While, as of date of this Prospectus, there are no material conflicts, any such present and 
future conflicts could have a material adverse effect on our business, results of operations and financial 
condition. For further details see “Our Group Companies” and “Financial Statements- Restated Financial 
Statements – Notes to Restated Financial Statements – Annexure VI – Note 45 Related Party Disclosure 
under Ind AS 24” on pages 297 and 350, respectively. 

 
5. We are dependent upon and derive a substantial portion of our revenue from a limited number of projects, 

that form part of our order book. Cancellation of projects by customers could have a material adverse 
effect on our business, results of operations and financial condition. 
 
Our order book comprises expected revenues from a limited number of projects, therefore our business 
operations and revenue are dependent upon a limited number of projects awarded to us. The loss, reduction 
in scope or delay of a large project or of multiple projects could have an adverse effect on our business, 
results of operations, and financial condition.  
 
The table set forth below provides our consolidated revenue from operations from our top five, top ten and 
top twenty projects (based on the order value), and such revenue as a percentage of total revenue in the Fiscal 
2025, Fiscal 2024 and Fiscal 2023:  
 

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023 
(in ₹ lakhs) % of total 

revenue 
(in ₹ lakhs) % of total 

revenue 
(in ₹ lakhs) % of total 

revenue 
Top five 
Projects 

18,314.42 
 

56.06  
 

  14,284.52  63.17   14,530.00  74.98 

Top ten 
Projects 

24,078.64 73.71    19,086.76  84.40   17,067.27  88.07 

Top twenty 
Projects 

28,645.03 87.69    20,814.61  92.04   18,567.06  95.81 

 
The table set forth below provides a break-up of the top five, top ten and top twenty projects (based on the 
order value) which form part of our order book, and such orders as a percentage of total order book value in 
the Fiscal 2025, Fiscal 2024 and Fiscal 2023:  
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Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023 

(in ₹ lakhs) % of total 
order 
book 

(in ₹ lakhs) % of total 
order book 

(in ₹ lakhs) % of total 
order book 

Top five 
Projects 

29,706.28 62.38% 27,180.50  67.36% 21,661.09  74.97% 

Top ten 
Projects 

41,434.82 87.01% 34,780.66  86.20% 25,840.03  89.43% 

Top twenty 
Projects 

46,137.37 96.88% 39,015.85  96.69% 28,174.88  97.51% 

 
Further, in the event, our anticipated orders fail to materialize, can result in incurrence of overhead cost 
thereby increasing our costs relating to maintaining our skilled manpower and reduction of our margins, 
which may adversely affect our profitability and liquidity. All of these factors could have an adverse impact 
on our business. For further details, please see “Our Business – Order Book” on page 234 of this Prospectus.  
 
Moreover, we typically enter into formal contracts for our projects, which contain a number of obligations 
that are not strictly related to the delivery of services. For example, some of our contracts may require us to 
maintain certain insurance policies throughout the term of such agreements, or maintain testing and 
inspection facilities. Our inability to comply with any such terms may lead to limitation or cancellation of 
our engagement, negative publicity and additional costs to comply with such terms of contract. Our contracts 
are susceptible to risks relating to triggering of arbitration or cancellation of orders and reduction in our 
scope of work on account of a variety of reasons beyond our control, including but not limited to:  
 
• shortage of funds rendering the project commercially unviable; 
• change in the disease outlook of a geography resulting in reduction in demand of the proposed product; 
• outbreak of a pandemic or an epidemic leading to logistical restriction and unreasonable delay in 

execution;  
• decisions to scale back the development or commercialization of a product;  
• shift of marketing, R&D or technology spend to a competitor or internal resources;   
• changes in laws or regulations.  
 
Typically, our contracts, on a case to case basis, include clauses governing termination of contracts upon 
mutual terms or on account of breach of terms of the contract. In case of termination our contracts require 
payment to be made towards the equipment and material supplied and services offered prior to such 
termination. There have not been any instances in the past wherein our customers requested for termination 
or cancellation of contracts or initiated arbitration against us to terminate their contracts with us.  
 
In addition, cancellation of a project may result in the unwillingness or inability of a client to satisfy its 
existing payment obligations to us, which may in turn result in an adverse impact to our results of operations 
and cash flows. In order to mitigate risks relating to our dependence upon certain projects, we undertake 
standalone services to diversify our revenue sources. Additionally, we are also intend to undertake strategic 
initiatives to enter into additional geographies and service segments, to increase the number of projects that 
form part of our order book.  

 
6. We derive majority of our revenue from our turnkey engineering solutions and our financial condition 

would be materially and adversely affected if we fail to obtain new contracts or our current contracts are 
terminated. 

 
We derive our revenue majorly from our turnkey engineering solutions. In the event we are unable to win 
additional turnkey projects or diversify our service portfolio, our business results of operations and financial 
condition may be impacted.  
 
We build pharmaceutical and healthcare capabilities in key emerging economies by offering comprehensive 
start-to-finish (turnkey) engineering solutions for pharmaceuticals, biotechnology, and healthcare industries 
and enabling technologies. Additionally, we also offer the aforementioned services on a standalone basis, in 
certain greenfield as well as brownfield projects. As part of such services, we generally procure and supply 
the equipment and material to the customer and do not offer full installation and execution services. 
However, our services are customisable in nature, therefore additional functions can be added or deleted at 
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the behest of the customer. A break up of revenue from operations earned by our Company from turnkey 
engineering solutions (turnkey services) and standalone services during the preceding three Fiscals, as a 
percentage of our total revenue, has been provided below:  

 
Particulars  Fiscal 2025 Fiscal 2024 Fiscal 2023 

Revenue 
from 
operations  
(₹ lakhs) 

Percentage of 
total revenue* 
(%) 

Revenue 
from 
operations  
(₹ lakhs) 

Percentage of 
total revenue* 
(%) 

Revenue 
from 
operations  
(₹ lakhs) 

Percentage of 
total revenue* 
(%) 

Turnkey 
services  

24,350.14 75.51 19,560.58  87.43 17,444.66  91.67 

Standalone 
services  

7,895.74 24.49 2,811.35  12.57 1,586.21  8.33 

Total 32,245.88 100.00 22,371.93 100.00 19,030.87 100.00 
*Total revenue excludes export incentives, commission, sales, scrap and transportation charges 

 
The following table sets forth certain information relating to our orders received for the period indicated:  

 
Types of 
projects  

Fiscal 2025 Fiscal 2024 Fiscal 2023 
Orders 
received 
(₹ lakhs) 

Percentage of 
Total Orders 
received (%) 

Orders 
received 
(₹ lakhs) 

Percentage of 
Total Orders 
received (%) 

Orders 
received 
(₹ lakhs) 

Percentage of 
Total Orders 
received (%) 

Turnkey 
projects  

46,069.26 96.74% 35,409.84  87.76% 25,685.97  88.90% 

Standalone 
services 

1,554.19 3.26% 4,940.39  12.24% 3,207.70  11.10% 

Total 47,623.45 100.00% 40,350.23 100.00% 28,893.67 100.00% 
 
As part of our business model, we aim to direct considerable efforts towards executing diverse turnkey 
projects and therefore our future success shall depend in part on our ability to secure turnkey projects and 
execute such projects in a timely and efficient manner. A break-up of the number of the new turnkey projects 
received by our Company for the Financial Years 2025, 2024 and 2023 has been provided below:  

 
Financial year/ Period  Number of new contracts 

received during the period 
Percentage of order book value in the 
Financial Year  (in%) 

2025 32 60.48 
2024 15 57.76 
2023 13 60.49 

 
There have been instances in the past, wherein orders for which proposals made by us were rejected on 
account of a favourable position held by our competitors or our inability to meet the pricing vis a vis the 
competitors. In the event we are unable to secure orders for our turnkey engineering solutions, our business 
and results of operations may be adversely impacted. For details, in relation to top ten ongoing and completed 
turnkey projects as on July 31, 2025, based on the aggregate order value, please see “Our Business – Order 
Book” on page 234 of this Prospectus.  
 
In order to mitigate the risks relating to our dependency upon our turnkey projects, we intend to undertake 
strategic initiatives in order to enter into additional geographies and service segments, in which we may have 
comparatively less or no prior experience. Owing to our inexperience, we may not be able to expand and 
diversify our operations in a cost-effective or timely manner. Consequently, there can be no assurance that 
such strategic business initiatives will be profitable. 

 
7. We are an asset light Company wherein we procure our equipment and materials from Related Entities 

and third-party equipment suppliers for our projects which presents numerous risks. Further, we do not 
have definitive supply agreements with such suppliers, and therefore we are exposed to risks relating to 
interruptions in the supply of equipment or supply of sub-standard equipment by our suppliers.  
 
We operate an asset-light business wherein we procure equipment and materials required for our projects, 
from our Related Entities and domestic as well as international third-party equipment suppliers. Our business 
operations and our projects are exposed to risks relating to delayed supply or supply of sub-standard 
equipment by  third-party equipment suppliers.  
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The table below provides cost of equipment and materials procured by our Company as a percentage of our 
total revenue in the years indicated: 

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

Cost of equipment 
and material (₹ 
lakhs) 

Percentage of 
Total revenue 

Cost of 
equipment 
and material 
(₹ lakhs) 

Percentage of 
Total revenue 

Cost of 
equipment 
and material 
(₹ lakhs) 

Percentage of 
Total revenue  

21,200.10 64.90% 12,109.71 53.55% 10,237.43  52.83% 
 
The amount of expenses incurred towards payments made to suppliers and % of contribution of our 
Company’s suppliers vis-à-vis the total revenue from operations respectively as of for the Fiscal 2025, 2024 
and 2023 is as follows:  

 

Particulars 

Amount of expenses incurred towards payments made to Top Suppliers as well as a 
percentage (%) of total purchases 

Fiscal 2025 Fiscal 2024 Fiscal 2023 
Amount  
(₹ in 
lakhs) 

% of total 
purchases 

Amount  
(₹ in 
lakhs) 

% of total 
purchases 

Amount  
(₹ in 
lakhs) 

% of total 
purchases 

Top 5* 6,145.54 28.99% 4,407.72  36.40 3,502.98  34.22 
Top 10* 8,963.65 42.27% 6,241.57  51.54 5,003.15  48.87 

*We have not been able to obtain consent from our top ten suppliers, excluding our Related Entities, for including their name 
in this Prospectus.  

 
A break up of the expenses incurred towards procuring our equipment from (i) our Related Entities; (ii) domestic 
equipment manufacturers; and (iii) global equipment manufacturers, as a percentage of total procurement costs 
for the preceding three Financial Years has been provided below: 
 

Procurement 
expenses 
incurred from  

Fiscal 2025 Fiscal 2024 Fiscal 2023 
Expenses 
incurred 
(₹ lakhs) 

Percentage of 
total 
procurement 
costs (%) 

Expenses 
incurred 
(₹ lakhs) 

Percentage of 
total 
procurement 
costs (%) 

Expenses 
incurred 
(₹ lakhs) 

Percentage of 
total 
procurement 
costs (%) 

Related Entities  5,445.00 25.68 4,225.05 34.89 3,769.04 36.82 
Domestic 
equipment 
manufacturers 

14,974.00 70.64           
7,239.79 

59.78 5,413.53  52.88 

Global 
equipment 
manufacturers 

781.10 3.68 644.87 5.33 1,054.87 10.30 

Total 21,200.10 100.00 12,109.71 100.00 10,237.43 100.00 
 
As an asset light Company, we procure equipment for all our projects from third party manufacturers and 
suppliers. While we endeavour to implement strict quality control measures on our third-party 
manufacturers, we do depend on the expertise of such manufacturers and rely on them to provide satisfactory 
equipment and materials for our projects. This kind of operational model presents numerous risks, including 
the following: 
 
• insufficient quality controls or failures in the quality controls of our third-party equipment suppliers; 
• interruptions to the operations of our third-party equipment suppliers due to strikes, lockouts, work 

stoppages or other forms of labour unrest, breakdown or failure of equipment as well as accidents; 
• failure by our third-party equipment suppliers to comply with applicable law and the directives of relevant 

governmental authorities; 
• significant adverse changes in the financial or business conditions of our third-party equipment suppliers; 
• performance by our third-party equipment suppliers below expected levels of output or efficiency; 
• inability to deliver equipment and materials within the scheduled time; 
• any inability on our part to renew existing agreements with or find replacements for existing third-party 

equipment suppliers;  
• increased prices of equipment and material, on account of increase in prices of raw materials leading to 

cost overruns and requiring us to commit additional resources; 
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• sub-standard quality of equipment and materials delivered by our third-party equipment suppliers, 
impacting the execution of our projects or adversely impacting our relationships with key customers. 

 
Our third-party equipment suppliers are associated with us through purchase orders, and we do not enter into 
definite-term agreements with them. Accordingly, our suppliers may not perform their obligations in a timely 
manner or at all, resulting in possible delays to the execution of our projects and adversely affecting our 
output, and may require us to transition our work to other companies. Further, our suppliers could engage 
with our competitors and prioritize supplies of their products, which could adversely impact our ability to 
procure quality equipment at cost competitive prices. Moreover, we currently supply few of our equipment 
from Europe, China and Korea, and our import operations are subject to risks relating to delay in import of 
equipment or increase in cost of equipment due to policy changes, geo-political situations and other 
macroeconomic factors. Additionally, in accordance with the guidelines prescribed by Reserve Bank of 
India, in order to obtain credit for supply of equipment and materials directly from international borders to 
the project site of our customer, our Company is required to obtain a prior approval by submitting documents 
such as, invoice, packing list, transport documents and insurance documents for our project to the authorised 
dealer bank. In the event, there occurs a delay in obtaining the approval from the authorised dealer bank, we 
may be unable to arrange for adequate credit for making payments towards the required equipment, which 
may in turn delay the execution of our projects. During the Fiscals 2025, 2024 and 2023, there have been 
some instances of delay in dispatching equipment and materials by the third-party equipment suppliers, 
however, these delays may get mitigated during the course of the project. Such delays are attributable to 
various factors and the impact of such delays are not quantifiable.  
 
Majority of our orders require customisation of equipment in accordance with the designs finalised with our 
customers, therefore our procurement team provides technical data sheets and drawings to the third-party 
equipment suppliers for manufacturing the equipment, specific to the requirements of each project. Owing 
to complex requirements of our projects, in case the equipment procured from third-party equipment 
suppliers do not functions as required, or are of substandard quality, it may lead to negative publicity of our 
services and cause reputational damage. For instance, prior to the Demerger, our Group Company, Fabtech 
Technologies International Limited had withheld certain amount from one of its vendors, namely, Clean 
Coats Private Limited, in a project which involved laying of epoxy flooring in a turnkey engineering solution 
project of our Group Company in Nigeria. The engagement of the said vendor was terminated on account 
appointment of a third party for completion of epoxy work, due to deficient services provided by the 
Defendant. Subsequently, the vendor disputed the withholding and filed a complaint with the MSME 
Facilitation Council, Thane. For further details in respect of such matter, please refer to the chapter titled 
“Outstanding Litigation and Material Developments - Litigations by our Group Companies- Other Material 
Litigation” on page 414 of this Prospectus. While indemnification clauses are commonly included in our 
purchase orders issued to majority of our third-party equipment suppliers, to protect our Company from third 
party claims, demands, litigation, or proceedings arising from supplier negligence,  however we cannot 
assure you that such clauses shall secure us from any additional costs or losses that may be incurred by us 
on account of supply of sub-standard equipment and materials, or not result in loss of key customers. Further, 
a representative of our quality assurance team inspects the equipment prior to dispatch and undertakes an 
internal functioning test to confirm the quality of the equipment. Moreover, in projects where process 
equipment is required to be supplied, our quality assurance team conducts a functioning test in the presence 
of the customer, to satisfy the customer about the quality of the equipment. During Fiscals 2025, 2024 and 
2023, there have not been any instances of supply of sub-standard equipment by the third-party equipment 
suppliers to us, which led to forfeiture of our retention money by our customers, however occurrence of such 
instances may impact our brand image and customer base. Delay in execution of projects and supply of sub-
standard equipment may lead to disputes with our supplies in the future, which could have a material adverse 
effect on our business, results of operations, financial condition, cash flows and future prospects.  

 
8. We are expected to offer high quality equipment as well as engineering services to our customers. Any 

failure by us to comply with such requirements may lead to the cancellation of existing and future orders, 
recalls, invocation of performance bank guarantees or warranty or liability claims, which could adversely 
affect our reputation, business, results from operations, financial conditions and cash flows. 

 
We act as an enabler in consolidating technical knowhow and infrastructural capabilities for building aseptic 
manufacturing and research processes in the pharmaceutical, healthcare and biotech sector across 
geographies. In the event, we are unable to supply quality equipment and materials or offer engineering 
solutions, which are at par with the requirements of our customers, we may be exposed to risks relating to 
negative publicity and loss of major customers.   
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Given the nature of pharmaceutical and healthcare industries, our customers are obligated to meet stringent 
approval standards of international and national regulatory authorities. Therefore the success of the projects 
we undertake depends upon the ability of our customers to procure such approvals. For instance, in one of 
our projects in Nigeria, the pharmaceutical facility was to be equipped with high-tech machinery in 
compliance with global standards and the guidelines prescribed by the World Health Organisation. The 
facility was to be equipped to deliver six different dosage lines to cater to the pharmaceutical requirements 
of the Nigerian and West African markets. Our Company supplied air, water and process equipment, which 
assisted our customer in ensuring compliance with the guidelines prescribed by the World Health 
Organisation. For further details, please see “Our Business – Case Studies” on page 230 of this Prospectus.  

 
Many of our equipment and solutions involve complex industrial machinery or infrastructure projects, such 
as, heating, ventilation, and air conditioning, double skin horizontal floor mounted units, purified water 
storage & distribution systems, process piping systems, etc. An error in designing such equipment or 
manufacturing inconsistencies, could result in equipment or execution failure. A serious equipment or 
execution failure could result in a range of adverse outcomes including severe quality concerns in the end 
use projects, industrial accidents or similar systemic issues and could have a material adverse effect on our 
business, reputation, financial position, cash flows, and results of operations. Negative publicity associated 
with any malfunctions could have an adverse effect on our business and reputation. To manage risks 
associated with potential quality issues, our customers typically withhold around 10% of the total order 
value, as retention money, until expiry of retention period stipulated for the project. On a case to case basis, 
and based on mutually agreement terms with our customers, our Company is also required to issue 
performance bank guarantees in favour of certain of our customers to secure them against any installation or 
quality defects which may arise in the equipment and material supplied by us, post commissioning. To further 
mitigate risks related to forfeiture of retention money or invocation of guarantee, due to quality deficiencies, 
we include an indemnification and warranty clauses in purchase orders issued to majority of our third-party 
suppliers, which protects our Company from third party claims, demands, litigation, or proceedings arising 
from supplier negligence, thereby securing us from any demands or liabilities. In accordance with such 
clauses, our third party equipment suppliers undertake repair or replacement of deficient equipment and 
materials for the customers, at their own costs. Our business also depends on our ability to deliver our 
services in a timely manner. Any partial or complete failure of our equipment or engineering services, or any 
major disruption on account of our equipment failure, could impede our ability to provide services to our 
clients.  
 
In accordance with the contracts executed with our customers, in case of any deficiency in the solutions we 
provide and equipment we supply, our clients are contractually permitted to require us to correct such 
deficiency at no additional cost to them. On a case to case basis, and based on mutually agreement terms 
with our customers, we are required to provide a bank guarantee, either in the form of performance bank 
guarantee against the performance of equipment supplied by us. In the event if there is any deficiency in 
performance during the period of the bank guarantee, we may be required to make necessary corrective 
actions including replacement of defective component, at our own costs. Our contracts typically require us 
to provide warranty towards any defects and damages found in the equipment supplied by us or in connection 
with performance of engineering service and supplies. On a case to case basis, we are required to provide a 
warranty against defective materials or workmanship for a period of twelve months from the date of 
completion of the project. The warranty claims are restricted to the time period stipulated in the contract and 
to the equipment supplied by us and engineering solutions provided by us. During the preceding three 
Financial Years, while there have been claims for repair or replacements raised by our customers during the 
contract warranty period, however owing to warranty and indemnity arrangements with our third-party 
equipment suppliers, our suppliers have addressed such claims. Accordingly, our Company has not incurred 
any direct expenses towards warranty claims raised by our customers, during the Fiscal 2025, Fiscal 2024 
and Fiscal 2023. 
 
Depending on the terms under which we supply our equipment and services, if we supply equipment or 
services that do not comply with the specifications provided by our customers, our customers may hold us 
responsible for (i) some or all of the repair or replacement costs of defective equipment or services; and (ii) 
all losses incurred due to injury, illness or death to third party or violation of laws due to defective equipment 
or services, and the costs of claims, suits and actions in relation to such losses. While, we secure ourselves 
from such risks by including indemnification and warranty clauses in purchase orders issued to majority of 
our third-party equipment suppliers, which protects our Company from third party claims, demands, 
litigation, or proceedings arising from supplier negligence, thereby securing us from any demands or 
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liabilities, however, occurrence of such instances could adversely affect our reputation and business and, to 
the extent not covered by insurance, our results of operations, financial condition and cash flows.  
 

9. We may not be able to collect receivables due from our customers, in a timely manner, or at all, which 
may adversely affect our business, financial condition, results of operations and cash flows. 
 
Our projects generally are of considerable duration on account of our comprehensive service portfolio, 
ranging from designing, procurement, supply and erection and installation of equipment in the facility of our 
customer. Our scope of work and payment terms are typically governed by the formal contracts executed 
with our customers. In accordance with our settled payment terms, a small portion of our payment is retained 
and paid to us only after completion of a project, thus increasing our receivable period. As March 31, 2025, 
2024 and 2023, ₹ 8490.41 lakhs, ₹ 4,416.40 lakhs and ₹ 5,058.62 lakhs or 55.62%, 43.88% and 48.80%, 
respectively, of our total trade receivables, on a consolidated basis, had been outstanding for a period 
exceeding six months from their respective due dates of payments.  
 
We face risks relating to delay or default in payments from our customers, on account of delay in securing 
finance for executing their projects. If our customers face delay in arranging for finance or experience a 
financial crunch during the execution of the project, we may not receive payments against the activities 
which are completed by us, thereby leading to insufficient cash flows from our operations. In the event there 
occurs a delay or default in payment in a project where we have invested significant resources and made 
further commitments to third parties, we may not be able to receive a return on our investments or make 
payments to our third party equipment suppliers or contractors, who in turn may initiate proceedings against 
our Company, which may result in an adverse impact on our business, results of operation and financial 
conditions. In order to mitigate such risks, we ensure that our sales team and business development teams 
undertake an assessment of the financial soundness of our customers, prior to submitting a proposal to them. 
Further, in order to ensure that interest of third parties are secured, logistics team ensures that the payments 
towards equipment and materials are received from the customer, in accordance with the terms of the letter 
of credit, in order to avoid delay or default at a later stage. While, there have been instances of receipt of 
delayed payments and defaults by our customers, occurrence of any such events, may have an adverse impact 
on our business, results of operations and financial condition. For instance, we had written off bad debts 
amounting to ₹ 854.29 lakhs during the Financial Year 2022, on account of refusal of one of our customers, 
who was the customer of our Group Company, FTIPL, to pay the outstanding amount of USD 11,51,913.52 
without providing any justification. FTIPL had challenged the default before the Country Court of Algeria, 
however, its application was rejected on account of inability of the customer to access their bank account 
due to freezing of operations. Further, there have not been any instances of default in payment to our 
equipment suppliers and contracts, in the preceding three Fiscals.  
 
We cannot assure you that we will be able to collect our receivables on time or at all, which could adversely 
affect our cash flows, results of operations and financial condition. We may have to initiate arbitration 
proceedings or legal proceedings against our customers, in order to recover the pending dues, which could 
adversely affect our relationships with our current or future customers, result in costly litigation, cause delay 
or stoppage in our projects, divert management’s attention and resources and wastage of time and resources. 
We may also incur costs in collecting payments from our customers and we may not be able to recover such 
costs. We require significant working capital requirements in our business operations and such delays in the 
collection of receivables or inadequate recovery on our claims could adversely affect our business, cash 
flows, financial condition and results of operations. 
 

10. Our Company has experienced negative cash flow in the past and may continue to do so in the future, 
which could have a material adverse effect on our business, prospects, financial condition, cash flows and 
results of operations. 
 

Our Company has experienced negative net cash flow in operating, investing and financing activities in the 
past, the details of which are provided below:  

(₹ in lakhs) 
Financial Years Consolidated Cash 

flows from 
Amount  Reasons for negative cash flow 

2025 Operating Activities (3614.48) On account of fund blocked in working 
capital cycle. 

Financing Activities -* -* 
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Financial Years Consolidated Cash 
flows from 

Amount  Reasons for negative cash flow 

Investing Activities (2,004.65) On account of (i) Purchase of new 
property; and (ii) investment in 
subsidiaries and other entities. 

2024 
 

Operating Activities -* -* 
Financing Activities (1,196.32) On account of (i) repayment of cash credit 

and packaging credit facilities; (ii) 
payment of lease liabilities; and (iii) 
financial costs.  

Investing Activities (3,000.37) On account of investment in mutual funds 
and increase in goodwill on account of 
acquisition of Subsidiaries  

2023 Operating Activities (1,388.90) On account of increase in working capital 
requirement and income tax payment. 

Financing Activities -* -* 
Investing Activities -* -* 

*Represents positive cash flow. 
 
For further details with respect to reason for negative cash flows, please refer to “Management’s Discussion 
and Analysis of Financial Position and Results of Operations - Cash Flows” on page 387 of this Prospectus.  
 
We may incur negative cash flows in the future which could have a material adverse effect on our business, 
prospects, results of operations and financial condition. 

 
11. Majority of our ongoing and completed projects are located in the countries forming part of the Gulf 

Cooperation Council (“GCC”), Middle East and North African (“MENA”) and Economic Cooperation 
Organization (“ECO”) regions. Any adverse changes in economic and political conditions in these 
regions may have an adverse impact on our business, results of operations, cash flows, and financial 
condition.  
 
We are a transnational company with an experience of executing projects in pharmaceutical regions 
including but not limited to the GCC, MENA and ECO regions. We have in the past derived, and we believe 
that we will continue to derive, a significant portion of our revenue from such geographic region. As of July 
31, 2025, we have completed 9 projects in the GCC region, 10 projects in the MENA region and 13 projects 
in the ECO and have 7, 10 and 6 ongoing projects, respectively, which are set up in the said regions. In the 
events we are unable to expand our operations to other regions, adverse changes in economic and political 
conditions of GCC, MENA and ECO regions may have an adverse impact on our business, results of 
operations, cash flows, and financial condition.  
 
A break up of the number of orders booked and Order Book under execution in the GCC, MENA and ECO 
regions, during the preceding three Fiscals has been provided below:  

 
Particulars  Fiscal 2025 Fiscal 2024 Fiscal 2023 

GCC Region 
Number of orders under 
execution   

11                   15.00            4.00  

Order Book size under 
execution (₹ in lakhs) 

17,069.23 20,164.91 4,814.54 

MENA Region 
Number of orders under 
execution   

24                      16.00  7.00  

Order Book size under 
execution (₹ in lakhs) 

37,056.93 20,409.82  20,130.88 

ECO Region 
Number of orders under 
execution   

11 9.00 5.00 

Order Book size under 
execution (₹ in lakhs) 

16,833.01 19,574.30 17,519.20 
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Any downsizing of the scale of the project in the GCC, MENA and ECO regions or any deterioration of the 
financial conditions of our customers in such regions or any renegotiation of contractual terms may result in 
a reduction of our scope and the revenue booked against such projects. Further, there are a number of factors 
outside of our control that might result in the loss of a client, including changes in strategic priorities resulting 
in a reduced level of spending on capital expenditure; a demand for price reductions; market dynamics and 
financial pressures; and a change in strategy by moving more work in-house or to our competitors. Any 
failure to retain our customers in the GCC, MENA and ECO regions, expand the size of our business with 
them, or expand to new clients in new geographies could have an adverse effect on our business, profits and 
results of operations.  
 
The concentration of our clients in the GCC, MENA and ECO regions exposes us to adverse economic or 
political circumstances in such regions, including on account of any on-going economic slowdown and 
inflationary trends in such economies. Any change in regulatory framework, political unrest, disruption, 
disturbance, or sustained downturn in the economies of countries forming part of the said region could 
adversely affect our clients, who could, in turn, terminate their engagements or fail to award new 
engagements to us. For instance, a disruption in the African credit markets could harm our business if clients 
are unable to obtain financing to pay for our services and equipment. In order to mitigate the risks relating 
to our dependency upon certain regions, we intend to undertake strategic initiatives to enter into additional 
geographies and service segments. Our failure to respond to such events or diversify our operations in a 
timely manner, could have an adverse effect on our business, financial condition, and results of operations. 
 

12. Our international operations expose us to complex project management, legal, tax and economic risks, 
and exchange rate fluctuations. Our inability to successfully manage our geographically diverse 
operations could adversely affect our business and results of operations. 
 
We are a transnational company specialising in building pharmaceutical and healthcare capabilities in key 
emerging economies by offering comprehensive start to finish turnkey engineering solutions and enabling 
technologies. We have ongoing operations in various regions such as the Gulf Cooperation Council 
(“GCC”), Middle East and North Africa (“MENA”) and Economic Cooperation Organization (“ECO”) 
regions, and we continue to focus on further expansion of our international business. Our inability to 
successfully manage our geographically diverse operations could adversely affect our business and results 
of operations. 
 
Below is the region wise bifurcation of revenue earned by our Company from our (standalone as well as 
turnkey and others) orders, during the periods indicated:  
 

Regions* Fiscal 2025 Fiscal 2024 Fiscal 2023 
Revenue 
(₹ lakhs) 

Percentage of 
Total Revenue 

(%) 

Revenue 
(₹ lakhs) 

Percentage of 
Total Revenue 

(%) 

Revenue 
(₹ lakhs) 

Percentage of 
Total Revenue 

(%) 
MENA  3,159.16  9.67 8,514.08 37.65 7,267.08 37.50 
GCC  16,252.21  49.75 7,208.56 31.88 7,821.10 40.36 
ECO 
ZONE 

 5,914.41  18.11 5,874.13 25.98 2,426.71 12.52 

SADAC  2,399.67  7.35 623.62 2.76 89.23 0.46 
SEA  4,672.11  14.30 371.12 1.64 1,313.56 6.78 
EUROPE  262.68  0.80 22.12 0.10 454.73 2.35 
AMERICA  6.61  0.02 - - 7.34 0.04 
Total 32,666.85 100.00 22,613.63 100.00 19,379.75 100.00 

*Includes projects which were spilled-over from the previous Financial Year 
 

Although our reporting currency is Indian Rupees, we transact a significant portion of our business in U.S. 
dollars and Saudi Riyal. The following table demonstrates our foreign exchange gain/(loss) during the 
preceding three Fiscals:  
 

Currency Profit or loss 
Fiscal 2025 Fiscal 2024 Fiscal 2023 

Foreign Gain/(Loss) (₹ in lakhs) 265.86  160.73  444.21 
 

We have a formal hedging policy, in place, to mitigate the impact of exchange rate fluctuations. 
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Owing to our concentration in developing countries, our operations are subject to the following risks, that 
could adversely affect our business and results of operations: 
 
• political instability, resulting from a change in government or economic and fiscal policies; 
• instability and adverse changes in geopolitical situations; 
• change in the government or a change in the economic and deregulation policies could adversely affect 

economic conditions prevalent in the areas in which we operate in general and our business in particular; 
• civil unrest, acts of violence, terrorist attacks, regional conflicts or war;  
• unsettled political conditions and possible terrorist attacks against countries where we sell our products 

or have other interests 
• difficulty in arranging for skilled and reliable contractors for execution of projects;  
• inability to arrange effective and timely logistics in regions which lack necessary infrastructure; and  
• breakout of epidemics and natural calamities such as earthquakes, tsunamis, floods and drought, etc.  

 
There have been instances in the past, wherein our projects have suffered a delay on account of political 
instability and geopolitical situations, leading to loss of revenue, resources and investments committed by 
our Company towards such projects. In the event that we are unable to anticipate and effectively manage 
these and other risks, it could have a material and adverse effect on our business, results of operations, 
financial condition, cash flows and future prospects. 
 
In order to mitigate the risks relating to our international operations, we intend to undertake strategic 
initiatives to enter into additional geographies and service segments. However, we may face competition in 
other countries from companies that may have more experience with operations in such countries or with 
international operations generally. Moreover, the growth in size or scope of our business, expansion of our 
footprint in existing regions in which we operate and entry into new geographies also may expose us to 
regulatory regimes with which we have no prior direct experience. In addition, the costs associated with 
entering and establishing ourselves in new markets, and expanding such operations, may be higher than 
expected, and we may face significant competition in those regions. Any of these developments, alone or in 
combination, could have a material adverse effect on our business, results of operations, financial condition, 
cash flows and future prospects. 

 
13. Our business is working capital intensive in nature. If we experience insufficient cash flows or are unable 

to access suitable financing to meet working capital requirements and loan repayment obligations, our 
business, financial condition and results of operations could be adversely affected. 
 
Our business requires a significant amount of working capital, in the form of advances to suppliers and 
contractors and margin money for issuance of bank guarantees, which is based on certain assumptions, and 
accordingly, any change in such assumptions will result in changes to our working capital requirements. 
Working capital is also required for mobilization of resources, including equipment, materials and labour, 
and for other work on projects before payment is received from our customers. Further, since the contracts 
we execute typically involve a lengthy and complex bidding, selection and lead conversion process, it is 
difficult to predict whether or when a particular contract will be awarded to us. As a result, we may need to 
incur expenses in anticipation of contract awards, which may not eventually materialize, and finance such 
expenses by incurring additional indebtedness. Our working capital requirements may increase in the future 
if we undertake larger or additional projects or projects with a long gestation period, if payment terms do not 
include advance payments or if contracts have payment schedules that shift payments towards the end of a 
project or otherwise increase our working capital burden. Further, owing to retention of around 10% of the 
total order value, by our customers, until expiry of retention period stipulated for the project or issuance of 
bank guarantees in favour of our customers can also reduce our cash flow and thereby increase our working 
capital requirements. Additionally, in cases where our payments are backed by letters of credit, we make 
advance payment for supply of equipment and materials, using our own resources or from our working 
capital facilities, thus reducing the available cash flow and increasing our debt obligations. As of July 31, 
2025, our working capital days of sale, which represents our net working capital divided by revenue 
calculated on a daily basis, was 195 days. Our working capital requirements may increase due to an increase 
in the size of our operations and the increase in credit period of any of our consumers. Details of working 
capital of our Company during the Fiscals ended March 31, 2025, March 31, 2024 and March 31, 2024, have 
been provided below:  

(₹ in lakhs) 
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Particulars As at March 
31, 2025 

As at March 31, 
2024 

As at March 31, 
2023 

Current Assets    
Inventories 1,599.17 1,639.27  1,723.53  
Trade receivables 12,326.24 9,407.99  9,941.24  
Bank balances other than cash and cash 
equivalent 

1,768.00 735.56   998.60  

Other financial assets and current 
assets 

6,138.55 6,171.05 4,056.25  

Total Current Assets (A) 21,831.96 17,953.87  16,719.62  
Current Liabilities    
Trade payables 7,436.63 5,729.57   5,399.63  
Other financial liabilities 10.65 107.03  19.78  
Other current liabilities 4,503.58 5,410.81  3,370.45  
Total Current Liabilities (B) 11,950.86 11,247.41  8,789.86  
Net Working Capital Requirements 
(A-B) 9,881.10 6,706.46  7,929.76  

Source of funds    
Borrowings 3,241.71 729.81  3,307.03  
Internal accruals 6,639.39 5,976.65  4,622.73  

Note: Current assets include amount of Bank balances other than cash and cash equivalent which is marked as lien, as 
it is blocked in the form of FD, margin money and collateral against Bank Guarantee. Further, it doesn’t include cash 
and cash equivalents.  Current liabilities do not include borrowings, current maturities of long-term borrowings and 
current lease liabilities. 
 
In addition, we may need to incur indebtedness in the future to satisfy our working capital requirements. In 
general, we may make provisions for bad debts, based primarily on ageing and other factors such as special 
circumstances relating to specific clients. There can be no assurance that the payments will be remitted by 
our clients to us on a timely basis or that we will be able to efficiently manage the level of bad debt arising 
from such payment practice. The bad debts (net-off write back) for the Fiscals ended March 31, 2025, March 
31, 2024 and March 31, 2023 were Nil, ₹ 5.36 lakhs and Nil, respectively and provisioning for expected 
credit losses for the Fiscals ended March 31, 2025, March 31, 2024 and March 31, 2023 were ₹ (213.63)  
lakhs, ₹ (44.12) lakhs and ₹ 162.36 lakhs, respectively. We have written off bad debts amounting to ₹ 854.29 
lakhs during the Financial Year 2022, on account of refusal of one of our customers, who was the customer 
of our Group Company, FTIPL, to pay the outstanding amount of USD 11,51,913.52, without providing any 
justification. The project involved installation and commissioning the infrastructure of two pharmaceutical 
manufacturing plants of USD 30,89,000.00 in Algeria. FTIPL had challenged the default before the Country 
Court of Algeria, however, its application was rejected on account of inability of the customer to access their 
bank account due to freezing of operations. We cannot assure you that such instances will not occur in the 
future, occurrence of any such instances may adversely impact our business, cash flow and financial 
condition.   
 
Further, we cannot assure you that market conditions will allow us to access working capital facilities on 
terms which are acceptable to us or of sufficient limits or at all. As of July 31, 2025, we had utilized working 
capital demand loans from banks amounting to ₹ 1,549.13 lakhs. Our ability to arrange for financing and our 
cost of borrowing depend on a number of factors, including general economic and market conditions, credit 
availability from financial institutions, the amount and terms of our existing indebtedness, investor 
confidence, and the continued success of current projects. In addition, our ability to raise funds is limited by 
certain restrictions imposed under applicable laws, including foreign exchange regulations.  
 
We strive to maintain strong relationships with national and international banks, as well as non-banking 
financial institutions. However, we cannot assure you that our relationships with lenders will not change. 
Additionally, certain banks may perceive engineering companies as risky borrowers, due to the risks 
associated with the engineering business. As a result, we may find it difficult to establish credit relationships 
with new lenders or obtain additional facilities from our existing lenders or may not be able to access credit 
on terms which are comparable to those which are available to companies in other industries. We cannot 
assure you that interim and final invoices and retention monies will be remitted by our customer to us on a 
timely basis or at all, or that provisions made in this regard will be sufficient. Our working capital position 
is therefore also dependent on the financial position of our customers. Any of the foregoing could adversely 
affect our business, financial condition and results of operations. 
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Further, one of the objects of this Issue include funding of working capital requirements of our Company, 
which is based on management estimates and certain assumptions. For more information in relation to such 
management estimates and assumptions, please see “Objects of the Issue – Funding working capital 
requirements of our Company” on page 130. 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, non-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 to not place undue reliance on such estimates of future working capital requirements. 
Our working capital position is therefore also dependent on the financial position of our clients. All of these 
factors may result in increases in the amount of our receivables and short-term borrowings. Continued 
increases in working capital requirements may have an adverse effect on our financial condition and results 
of operations.  

 
14. Our Subsidiary, FT Institutions Private Limited and our Group Companies, Fabtech Technologies 

International Private Limited and F Plus Healthcare Technologies Private Limited have conflicts of 
interest as they are engaged in similar business and may compete with us. 

 
Our Group Company, F Plus Healthcare Technologies Private Limited (formerly known as F Plus 
Healthcare Technologies LLP), and our Subsidiary, FT Institutions Private Limited are engaged in a similar 
line of business as our Company and our Group Company, Fabtech Technologies International Private 
Limited (formerly known as Fabtech Technologies International Limited), has been authorised to engage in 
the same line of business as our Company. We have not entered into any non-compete agreement with our 
Group Companies, and there can be no assurance it will not compete with our existing business or that we 
will be able to suitably resolve any such conflict without an adverse effect on our business and financial 
performance.  
 
While, F Plus Healthcare Technologies Private Limited and FT Institutions Private Limited are engaged in 
a similar line of business, however the scale of their operations and jurisdictions in which they operate is 
different from that of our Company. Further, the main objects of Fabtech Technologies International Private 
Limited allows it to engage in competing line of businesses, however it does not carry out any material 
business operations as of date of this Prospectus. While, we do not foresee any conflict, however we cannot 
assure you that conflicts of interests will not arise in the future in allocating business opportunities amongst 
our Company and our Subsidiary and our Group Companies. In cases of conflict, our Promoters may favour 
the companies in which our Promoters have interest. We cannot assure that our Promoters will not favour 
the interests of such Companies over our interest or that the said entities will not expand which may increase 
our competition, this dependency may adversely affect our growth, business operations and the financial 
condition of our Company. 
 
There can be no assurance that our Promoters or our Group Companies or members of the Promoter Group 
will not compete with our existing business or any future business that we may undertake or that their 
interests will not conflict with ours. Our Company depends on the management skills and guidance of our 
Promoters for the development of the business strategies, monitoring of its successful implementation and 
meeting of future challenges. Our Promoters may become involved in ventures that may potentially compete 
with our Company. Any such present and future conflicts could have a material adverse effect on our 
reputation, business, results of operations and financial condition which may adversely affect our 
profitability and results of operations. For further details, please see “Our Promoters and Promoter Group - 
Other ventures of our Promoters” on page 290 of this Prospectus.  

 
15. Our Statutory Auditors have included certain qualifications in the annexure to their audit report on the 

Companies (Auditor’s Report) Order, 2016 / Companies (Auditor’s Report) Order, 2020, for the years 
ended March 31, 2024 and March 31, 2025.   
 
Our Statutory Auditors have included the following qualifications in the annexure to their audit reports on 
the Companies (Auditor’s Report) Order, 2020 for the Financial Years ended March 31, 2024 and March 31, 
2025:  
 
CARO 2020 Observations for the Financial year ended March 31, 2024 
 
As per Clause x(b) of the CARO 2020 
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b) installation of ducting works which includes fabrication, insulation and installation of air distribution 
products; 

c) installation of piping for chilled water system, hot water system, compressed air system and steam,  
d) installation and commissioning of clean utility systems like purified water system and water for injection;  
e) installation and commissioning of fire hydrant systems;  
f) installation and commissioning of transformers, DG set and electrical panels;   
g) installation and commissioning of building management systems; and 
h) installation and commissioning of process equipment. 

 
A break up of the number of third party contracts engaged by us during the Fiscals ended March 31, 2025, 
2024 and 2023 have been provided below: 
 

Particulars  Fiscal 2025 Fiscal 2024 Fiscal 2023 
Number of third party contractors 
engaged  

65 69 66 

 
The engagement of contractors is subject to certain risks, including difficulties in overseeing the performance 
of such contractors in a direct and effective manner, failure to complete a project where we are unable to 
hire suitable contractors, or losses as a result of unexpected contracting time and cost overrun. If a contractor 
engaged by us misrepresents its qualification or eligibility to undertake a specific project, we may be required 
to arrange replacement for such contractor (as the case may be) on a delayed basis or at a higher cost than 
anticipated, which may affect our ability to successfully complete a project and thereby harm our reputation. 
As the contractors have no direct contractual relationship with our clients, we are solely subject to risks 
associated with non-performance, late performance or poor performance by our contractors. In order to 
mitigate such risks, we maintain a database of third party service providers, to make suitable replacements, 
in case the aforementioned events occur. Additionally, our execution team also has a provision to arrange for 
labourers from India to install and commission the project at the site of the customer. While we have not 
faced any instances of non-performance, late performance or poor performance or misrepresentation by the 
third parties, during the preceding three Fiscals, we cannot assure you that such instances would not occur 
in the future.  
 
Since, we execute our projects in multiple locations, in order to accelerate the commencement of work, we 
do not enter into long term contracts with our contractors for providing installation and execution services, 
and such services are normally based on the quotes we receive from our contractors. Since we or our 
contractors have no formal agreements, they are not contractually obligated to provide their services to us 
and may choose to provide the same to our competitors. There can also be no assurance that we will not 
experience disruptions to our operations due to disputes or other problems such as work stoppages or 
increased wage demands, which may adversely affect our business and completion of our projects. Owing 
to lack of contractual arrangements, in the event of non-performance by our third-party contractors, we may 
not be able to initiate litigation against them, and even if we do, such litigation could be time consuming and 
costly and the outcome of such litigation may not be guaranteed. Additionally, if we revoke our engagements 
with any contractors, we may not be able to find suitable replacements. Even if we are able to identify 
replacements, we may incur costs in entering into agreements with them, which could result in delays and 
increased costs of operations. Any of the foregoing may adversely affect our business, financial condition 
and results of operations. 

 
23. Our business is subject to irregularity in award and completion of projects, which may contribute to 

fluctuations in our results of operations and financial condition. 
 
Owing the comprehensive nature of the services we offer, which include designing, engineering, 
procurement, installation, testing and commissioning, our projects generally are of considerable duration. 
Due to the uncertain time period of our project completion, our revenue during quarters could be irregular 
and may increase or decline based on the number of projects we complete during the reporting quarter. 
Additionally, our lead conversion ratio may also be exposed to delay and irregularity on account of being 
dependent upon external factors such as, competition, distinct requirements of clients, geographical risks, 
etc. In the event, we are unable to convert our leads into orders or win orders bid by us, in a particular quarter, 
our revenue may substantially decline as compared to quarters in which we were able to win substantial 
orders. The irregularity of our business may reflect in our quarterly results, however, such inconsistencies 
may get adjusted in the results of accounts for an entire Financial Year. Accordingly, our results of operations 
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in one quarter may not accurately reflect the trends for the entire financial year and may not be comparable 
with our results of operations for other quarters. 
 
Our revenues and results may also be affected by seasonal factors and also due to the capital expenditure 
cycles in the pharmaceutical industry. Further, the turnkey engineering solutions industry is exposed to the 
risks associated with downturn in the capital expenditure cycle in the pharmaceutical industry and 
accordingly, our financial results may be impacted due to such downturn in the capital expenditure cycle in 
future. Our operations may also be adversely affected by difficult working conditions during monsoon 
season. During periods of curtailed activity due to adverse weather conditions, we may continue to incur 
operating expenses, but our revenues from operations may be delayed or reduced. Although such adverse 
weather conditions have not had a material impact on our revenue from operations, however occurrence of 
such conditions in the future or an abnormally rainy monsoon could have a material impact.  
 

24. There have been certain instances of non-compliances, including with respect to certain secretarial/ 
regulatory filings for corporate actions taken by our Company in the past. Consequently, we may be 
subject to regulatory actions and penalties for any such non-compliance and our business, financial 
condition and reputation may be adversely affected.  
 
We manage regulatory compliance by monitoring and evaluating our internal controls and ensuring that we 
are in compliance with all relevant statutory and regulatory requirements. There can be no assurance that 
deficiencies in our filings will not arise in future, or that we will be able to implement, or continue to 
maintain, adequate measures to rectify or mitigate any deficiencies in our internal control. Any inability on 
our part to adequately detect, rectify any deficiencies in our internal controls may adversely impact our 
ability to accurately report, or successfully manage, our financial risks and to avoid frauds. As we continue 
to grow, there can be no assurance that there will be no other instances of such inadvertent non-compliances 
with statutory requirements, which may subject us to regulatory action, including monetary penalties, which 
may adversely affect our business and reputation.  
 
In the past, our Company has failed to comply with certain provisions of the Companies Act, 2013 and the 
rules made thereunder, details of which have been provided below:  
 
a) In respect of the private placement undertaken by our Company on January 3, 2024, in contravention 

of Section 42 of the Companies Act, 2013 read with the Rule 14 of the Companies (Prospectus and 
Allotment of Securities) Rules, 2014, (i) the private placement offer cum application letter (Form PAS-
4) was not circulated; (ii) relevant disclosures were not added in the explanatory statement of the special 
resolution passed on November 6, 2023 and in the return of allotment filed with the RoC, in Form PAS-
3; and (iii) special resolution passed on November 6, 2023 was filed with the RoC in Form MGT-14 
with delay. 
 
Our Company has filed an application before the RoC on August 8, 2024 under Section 441 of the 
Companies Act, 2013 read with Section 42, Section 62(1)(c) and Section 102 of the Companies Act, 
2013 for compounding of the aforementioned non-compliance. The application is presently pending 
for adjudication. 
 

b) Our Company inadvertently contravened with Section 77 of the Companies Act, 2013 read with rule 3 
of the Companies (Registration of Charges), Rules, 2014, by not filing Form CHG-1 to register the 
corporate guarantee issued in favour of Axis Bank Limited to secure the loan availed by Fabtech 
Technologies Cleanrooms Limited (formerly known as Fabtech Technologies Cleanrooms Private 
Limited) and Fabsafe Technologies Private Limited.   
 
Our Company has filed an application before the RoC on August 14, 2024 under Section 454(5) of the 
Companies Act, 2013 read with Section 77 of the Companies Act, 2013 for compounding of the 
aforementioned non-compliance. The application is presently pending for adjudication. 

 
There can be no assurance that such applications will be accepted, and an order will be passed in a timely 
manner, or that our Company will not be subjected to any fines or penalties under the Companies Act, 2013. 
Further, if such non-compliances re-occur, our Company, Promoters and Directors may be subjected to  
additional penalties, owing to such non-compliances. We cannot assure you that we will not be subject to 
any legal proceedings or regulatory actions, including monetary penalties by statutory authorities on account 
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of any inadvertent discrepancies in our secretarial filings and/or corporate records in the future, which may 
adversely affect our business, financial condition and reputation.  
 

25. Our Company has purchased a land parcel from one of its Group Companies, Fabtech Technologies 
International Private Limited. Our Promoters and one of our Directors shall be deemed to be interested 
in the said property, on account of their association with our Group Company.  
 
Our Company has entered into a deed of conveyance dated November 6, 2024 with our Group Company, 
FTIPL for purchase of a land parcel, situated at survey no. 39/6, 39/7 and 39/8 at Village Paud, Khalapur, 
District, Raigad, Maharashtra, for a total lump sum consideration of ₹ 1,859.00 lakhs. Our Director, Hemant 
Mohan Anavkar is a promoter and director in FTIPL, and therefore would be deemed to be interested in the 
said transaction on account of his association with FTIPL. The consideration has been derived based on the 
opinion on market value dated May 28, 2024 issued by Jones Lang LaSalle Property Consultants India 
Private Limited. As per the said opinion, the market value of the abovementioned land parcel was estimated 
to be ₹ 1,859.00 lakhs. Our Company had made payment towards the purchase of the aforementioned land 
parcel in two tranches.  
 
Our Promoters, Aasif Ahsan Khan, Hemant Mohan Anavkar, Aarif Ahsan Khan and Manisha Hemant 
Anavkar are promoters of FTIPL. Further, Aasif Ahsan Khan, Hemant Mohan Anavkar and Aarif Ahsan 
Khan are also associated with FTIPL, in the capacity of its directors. While, our Promoters and Directors 
have not directly paid any amount towards the property proposed to be purchased by our Company, however, 
they would be deemed to be interested in the said transactions on account of their association with FTIPL. 
While, we believe that the transaction of purchase of land from our Group Company has been conducted in 
the ordinary course of business, in accordance with the provisions of applicable laws and on an arm’s length 
basis and is not been prejudicial to the interests of our Company, however we cannot assure you that we 
shall continue to do the same in future. While, as of date of this Prospectus, there are no material conflicts, 
any such present and future conflicts could have a material adverse effect on our business, results of 
operations and financial condition. For further details see “Our Business - Property” on page 240 of this 
Prospectus.  
 

26. Our business and prospects may be adversely affected if we are unable to maintain and grow the image 
of our brand. Further, our Company has entered into a trade mark license agreement with our Group 
Company Fabtech Technologies International Private Limited, to obtain the license to use the trademark 
‘Fabtech’. Further, our Group Company, Fabtech Technologies International Private Limited and our 
Company are yet to apply for transfer of the trademarks pursuant to the Scheme of Arrangement. In the 
event, we fail to apply for such transfer, or if the transfer once applied for is rejected, we may not be able 
to use such trademarks and our brands which could have a material adverse effect on our business growth 
and prospects, financial condition, results of operations and cash flows.  

 
Fabtech Group, has over the years created a market presence for its products and services under the ‘Fabtech’ 
brand. We market and sell our engineering solutions as well as our equipment under the said brand, which 
we believe is well recognized, has been developed to cater to customers and has contributed to the success 
of our business. We believe our brand’s image serves in attracting customers to our solutions in preference 
over those of our competitors. Maintaining and enhancing the recognition and reputation of our brand is 
critical to our business and competitiveness. Many factors, some of which are beyond our control, are 
important for maintaining and enhancing our brand, including maintaining or improving customer 
satisfaction and the popularity of our solutions and increasing brand awareness through brand building 
initiatives. If we fail to maintain our reputation, enhance our brand recognition or increase positive awareness 
of our services, or the quality of our services and products supplied declines, our business and prospects may 
be adversely affected.  
 
Furthermore, our Company has entered into a trade mark license agreement dated April 1, 2022 with our 
Group Company, Fabtech Technologies International Private Limited, pursuant to which, our Group 
Company has granted a non-exclusive and non-transferable right and license to use the trademark ‘Fabtech’ 
to our Company. In consideration of the licence granted, our Company is required to pay annual royalties in 
an amount equal to 0.1% p.a. of its annual turnover at the end of each financial year based on our audited 
financial statements. Further, the agreement exempts us from paying any royalties, in the event the business 
does not generate a profit before tax in a particular year. Our Company paid an amount of ₹ 23.22 lakhs, ₹ 
22.36 lakhs and ₹ 19.03 lakhs during the Fiscal 2025, Fiscal 2024 and 2023, to our Company as royalty to 
use its trademark. For further details, please see “Our Business- Intellectual Property”, “Government and 
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other Statutory Approvals- ‘Intellectual Property Related Approvals”, “Financial Statements- Restated 
Financial Statements – Notes to Restated Financial Statements – Annexure VI – Note 45 Related Party 
Disclosure under Ind AS 24” and “Management’s Discussion and Analysis of Financial Condition and 
Results of Operations” on pages 239, 419, 350, and 368, respectively, of this Prospectus.  
 
The trade mark license agreement gives the right to our Group Company to terminate the agreement, in the 
event there occurs a breach of any clause by our Company. In the event, our Company commits a breach of 
any clause of the trade mark license agreement, which leads to termination of the said agreement, we may 
not be able to use the ‘Fabtech’ brand, while carrying on our business operations. Our customers associate 
with the services provided by us under the ‘Fabtech’ brand, in the event we are required to offer our services 
without using our brand name, our existing customers may not associate with us and we may be unable to 
onboard new customers. It may be possible that our Group Company may initiate legal action against us on 
account of unauthorised usage of the brand name, which could be time consuming and costly and the 
outcome cannot be guaranteed. Such litigations could be time consuming and the outcome of such litigations 
may not always be in our favour and we may also be exposed to the risk of losing our goodwill and the brand 
under which we sell our services. Additionally, we cannot assure that we will continue to be able to fully 
protect our intellectual property in the best possible manner for marketing our products. While, the 
aforementioned events have not occurred in the past, however occurrence of any such events may adversely 
impact our business, financial condition, results of operations and prospects. 
 
In order to mitigate risks relating to termination of our trade mark license agreement, the agreement mandates 
the parties to issue a prior notice for communicating their intention to terminate the said agreement. 
Additionally, the trade mark license agreement, also includes an arbitration clause for redressal of disputes 
between our Company and our Group Company.  
 
Furthermore, pursuant to the Scheme of Arrangement approved in the year 2020, the business of offering 
turnkey engineering solutions was transferred to our Company from Fabtech Technologies International 
Private Limited, which included transfer of related intellectual property rights. For further details, please see 
section titled “History and Certain Corporate Matters – Details regarding material acquisitions or 
divestments of business/undertakings, mergers or amalgamation” and “Our Promoters and Promoter Group 
– Payment or benefits to Promoters or Promoter Group” on page 255 and 292, respectively. Our Company 
and our Group Company are yet to make applications before the Registrar of Trademarks, for registering the 
transfer of intellectual property pursuant to the Scheme of Arrangement and to update the status of ownership 
of the trademarks on the website maintained by the Registrar of Trademarks. We cannot assure you that the 
applications made will be accepted and that we will be able to update the status of the transferred trademarks 
with the Registrar of Trademarks. Further, in the event we are unable to update the status of the transferred 
trademarks with the Registrar of Trademarks, our Group Company may object to the usage of the trademarks 
by us and initiate legal action against our Company on account of passing off of the trademark. In the event, 
our Group Company files a litigation against us, such litigation could be time consuming and costly and the 
outcome cannot be guaranteed. While, the aforementioned events have not occurred in the past, however 
occurrence of any such events may adversely impact our business, financial condition, results of operations 
and prospects. 
 

27. As part of our business, we are required to provide advance bank guarantees and performance bank 
guarantees in favour of some of our customers. Invocation of bank guarantees may lead to disputes with 
our customers and may have an adverse impact on our cash flow, business operations and financial 
condition. 
 
The advance bank guarantees and performance guarantees advanced by us are typically required to be 
furnished, as per mutually agreed contractual terms. Further, if the non-fund based limits sanctioned to our 
Company for issuance of bank guarantees are exhausted, we may have to place fixed deposits with lenders 
to secure issuance of additional bank guarantees in favour of the customers, which may lead to blockage of 
our liquidity and cash flow. We are also exposed to risks relating to premature invocation of bank guarantees 
by our customers, on account of delay or cancellation of contracts. Any such invocation could adversely 
impact our business operations and cash flows. 
 
Once we receive an order, we ensure that the equipment and materials are designed and engineered to meet 
the specifications of our customers. Further, we ensure that adequate measures are taken in selecting third 
party equipment suppliers and third party contractors for a particular order and installation and 
commissioning of equipment are also undertaken as per industry standards to ensure quality of our services. 
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Most of our purchase orders and contracts have clauses that requires us to guarantee the quality of our 
engineering services and equipment, as free from any defects and faults. In the event there is any defect in 
our services and equipment, we are required to rectify such defects at our own cost. Further, on a case to 
case basis, and based on mutually agreement terms with our customers, we are required to provide an 
advance bank guarantees and a performance bank guarantee against the advance received and performance 
of our services and equipment supplied, respectively. In the event if there is any deficiency in performance 
during the period of the performance bank guarantee, our third-party equipment suppliers make necessary 
corrective actions including replacement of defective component and reconfiguration, at their own costs. 
During the course of an order, and during the warranty period offered by us to our customers, our Company 
does not levy any cost of rectification of defects separately. In order to mitigate the risks relating to defects 
and related liabilities, we commonly include indemnification clauses in purchase orders issued to majority 
of our third-party equipment suppliers, to protect ourselves from third party claims, demands, litigation, or 
proceedings arising from supplier negligence, however we cannot assure you that such clauses shall 
safeguard us from any additional costs or losses that may be incurred by us on account of supply of sub-
standard equipment and materials, or not result in loss of key customers. During Fiscals 2025, 2024 and 
2023, there have not been any instances of supply of sub-standard equipment by the third-party equipment 
suppliers to us, which led to forfeiture of retention money retained by our customers, however occurrence of 
such instances may impact our brand image and customer base. 
 
The details of advance bank guarantees and performance guarantees advanced by us during the preceding 
three Financial Years have been provided below:  

(in ₹ lakhs) 
Particulars  Fiscal 2025 Fiscal 2024 Fiscal 2023 

Advance bank 
guarantees 

543.52      107.58      519.31  

Performance bank 
guarantees* 

1,071.57 1,746.91 1,713.67 

Total  1,615.09 1,854.49 2,232.98 
*Includes bank guarantees issued by FTIPL, for the projects transferred to us pursuant to the Demerger.  
 
Since, our Company is an asset light company and therefore does not have any material collateral to place 
with our lenders, If we are unable to provide sufficient collateral to secure advance bank guarantees and 
performance guarantees, our ability to enter into new contracts or obtain adequate supplies could be limited 
and could adversely affect our business, results of operations and financial condition. We may also have to 
place fixed deposits to secure the Bank Guarantees required to be issued in favour of the customers, which 
may reduce our liquidity and increase our loan-to-value ratio, thereby restricting our ability to access working 
capital facilities.  
 
We also face the risks of invocation of bank guarantees. While, our contracts include an arbitration clause 
for redressal of disputes, relating to invocation of bank guarantees, however we cannot assure you that we 
shall be able to redress such disputes in a timely or cost-efficient manner. If any of our customers arbitrarily 
terminate our contracts, and invoke the bank guarantees submitted by our Company, we may have to 
challenge such innovation either by initiation of arbitration or by initiating legal proceedings against them. 
There can be no assurance that we will be successful in proving our claims, including the validity of 
invocation of bank guarantees by our customers. Any such proceedings could divert management time and 
attention, and consume financial resources in defence or prosecution of such legal proceedings or cause 
delays in the construction, development or commencement of operations of our projects. While, the 
aforementioned events have not occurred in the past, however occurrence of any such events may have an 
adverse impact on our business, results of operations and financial condition. For further details, please see 
“Financial Indebtedness” on page 403. 
 

28. If we are unable to implement our growth strategies, our operations may suffer and our performance may 
be adversely affected.   

 
We have witnessed growth in our business. Our total income for the Fiscals 2025, 2024 and 2023 was ₹  
24,665.08 lakhs, ₹  22,954.78 lakhs and ₹ 19,991.01 lakhs, and has experience a growth between the 
Financial Years 2023 and 2025. The increase in our income is also attributable to the Demerger and transfer 
of the order book of FTIPL to our Company. For further details, please see “Management’s Discussion and 
Analysis of Financial Condition and Results of Operations” on page 368.  
 
We intend to strategically grow our operations in existing and new geographies including emerging 
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economies to attract new customers as well as expand our outreach to consumers. Any such growth in our 
operations and service offerings may not be profitable immediately or at all or may take more time than is 
planned to break even, and failure to do so within a reasonable period may adversely affect our profitability. 
Historical growth and the speed of such growth is not indicative of any future growth or speed of such 
growth.  Our recent growth rates may not be indicative of our future growth. We will need to enhance, 
improve and monitor our financial, accounting, information technology, administrative and operational 
infrastructure and internal capabilities in order to manage the future growth of our business. We cannot 
assure you that we will succeed in doing so, as it is subject to many factors beyond our control. In addition, 
we are likely to compete with other entities that offer the same or similar products and services as us. Factors 
such as competition, customer requirements, regulatory regimes, culture and business practices in these new 
markets may differ from those in our existing markets. As we plan to expand our geographic footprint in 
India, our business may be exposed to additional challenges, such as:  
 
• maintaining high levels of project control, management and client satisfaction; 
• ability to bid for and win projects in other industries; 
• successfully executing such projects; 
• recruiting, training and retaining sufficient skilled management, technical and marketing personnel; 
• operating in jurisdictions where we have limited experience by undertaking strategic acquisitions; 
• adhering to health, safety and environment and quality standards that meet client expectations; 
• preserving a uniform culture, values and work environment in our operations;  
• developing and improving our internal administrative infrastructure, particularly our financial, 

operational, communications and other internal systems; 
• obtaining additional governmental or regulatory approvals; 
• identifying and collaborating with local service providers in strategic partnerships or joint ventures;  
• attracting customers in a market in which we do not have significant experience or visibility; 
• maintaining standardized systems and procedures; 
• adapting our marketing strategy and operations to new markets internationally; and  
• ensuring vendor and customer satisfaction.  
 
To address these challenges, we may have to make investments that may not yield desired results or incur 
costs that we may not be able to recover. If we are unable to implement our planned growth strategies, our 
business, results of operations, financial condition and cash flows will be adversely affected. 

 
Our projects have long gestation periods and any delays and cost overruns could adversely affect our 
prospects, business and results of operations 
 

29. We may not be able to maintain profitability in the future due to unforeseen reasons, market fluctuations 
and other external factors beyond our control. 

 
Although we have been profitable in the past, we expect to make investments in growing our business and 
may undertake acquisitions of other synergistic companies, which could reduce our profitability compared 
to past periods. As a result of these increased expenditures, unforeseen reasons, market fluctuations and other 
external factors beyond our control, our profitability could decline in future periods. In future periods, our 
revenue could decline or grow more slowly than we expect. We also may incur significant losses in the future 
for a number of reasons, including due to the other risks described in this Prospectus, and we may encounter 
unforeseen expenses, difficulties, complications, delays and other unknown factors.  

 
30. One of our Subsidiaries has incurred losses in the past. Further, one of our Subsidiaries has also reported 

negative Net Worth and negative cash flows in the preceding three Financial Years. Such losses, Net 
Worth and negative cash flows, may impact our reputation or business or financial results, on a 
consolidated basis.  
 
One of our Subsidiaries has incurred losses in the past, details of which are as under:  

(₹ in lakhs)  
Name of the entity  Profit/(Loss) 

March 31, 2025 March 31, 2024 March 31, 2023 
FT Institutions Private Limited 2.52 (37.79) (0.37) 
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One of our Subsidiaries has a negative Net Worth due to the losses reported by it, details of which are 
provided below: 

 (₹ in lakhs)  
Name of the entity  Negative Net Worth  

March 31, 2025 March 31, 2024 March 31, 2023 
FT Institutions Private Limited (35.71)  (38.23)  (0.44) 

 
The reasons for negative net worth of our Subsidiary has been provided below:  
 
Our Subsidiary, FT Institutions Private Limited reported negative net worth on account of losses reported in 
the Financial Years 2024 and 2025, on account of carry forward losses of the past years.  

 
One of our Subsidiaries, FT Institutions Private Limited has experienced negative net cash flow in operating, 
investing and financing activities in the past, the details of which are provided below:  

(₹ in lakhs) 
Financial Years Consolidated Cash flows from Amount  

2025 Operating Activities (192.88) 
Financing Activities 256.20 
Investing Activities - 

2024 
 

Operating Activities (137.87) 
Financing Activities 178.94 
Investing Activities (23.75) 

2023* Operating Activities (0.22) 
Financing Activities - 
Investing Activities - 

*In accordance with the Companies Act, 2013, FT Institutions Private Limited was not required to prepare a statement 
of cash flow for the Financial Year 2023 

 
There can be no assurance that our Subsidiaries will not incur negative Net Worth or losses in any future 
periods, or that there may not be an adverse effect on our reputation or business as a result of such losses. 
Such losses incurred by our Subsidiary may be perceived adversely by external parties such as customers, 
bankers, and suppliers, which may affect our reputation. Further, we have from time-to-time advanced 
unsecured loan to our Subsidiary companies. Any inability of our Subsidiaries to repay such loans due to 
inadequate profits/ cashflows may affect the financial position of our company, for details, please refer to 
“Financial Indebtedness” on page 403 of this Prospectus. In the event, our Subsidiaries continue to incur 
negative cash flows in the future as well, they may be unable to repay the loans availed from us, which may 
in turn impact our cash flows and results of operations. We may also have to advance additional loans to our 
Subsidiaries, which may cause a gap in our working capital requirement and impact execution of our projects. 
Occurrence of any of the above events, could have a material adverse effect on our business, prospects, 
results of operations and financial condition. In addition, any operating losses/negative net worth could 
adversely affect the overall operations of the group and financial conditions and also divert the attention of 
the management and promoters towards these companies which could have an adverse effect on our 
operations and financials.  

 
31. Our international expansion efforts may not be successful or may subject our business to increased risks. 

 
We engage with pharmaceutical and healthcare organisations to develop pharmaceutical capabilities in 
countries including but not limited to Bangladesh, Egypt, Ethiopia, India, Kenya, Kingdom of Saudi Arabia, 
Morocco, Nicaragua, Nigeria, South Africa, Turkey, UAE, USA and Tanzania (Source: CRISIL Report). As 
of the preceding three Financial Years and the period ended July 31, 2025, our Company has presence in 
fifty-seven (57) countries across the globe and has dealt with about two hundred and eighty-nine (289) 
customers internationally from inception till date.  
 
Many pharmaceutical and healthcare organisations prefer awarding projects to vendors who have established 
a local presence, either directly or through joint ventures or strategic acquisitions, owing to their ability to 
mobilise local resources and offer cost competitive products and services. Accordingly, we intend to 
establish a local presence in our existing as well as future geographies, either by entering into joint ventures 
or strategic partnerships with local vendors or by undertaking strategic acquisitions. We believe that with 
this strategic move, we shall be able to develop the right engineering capabilities required for acquiring and 
executing large projects without adversely affecting our profit margins. In order to pursue the 
aforementioned strategic initiative, and to execute pharmaceutical projects on a turnkey basis, in 
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collaboration with a local service provider, our Company has entered into a written arrangement with local 
execution and installation service provider in Egypt. Going forward, we also intend to pursue strategic 
acquisitions and partnerships in new geographies to grow our business, geographies, capabilities and service 
offerings.  
 
While, we have undertaken initiatives to execute our projects by partnering with local vendors, however 
owing to our limited experience, we shall be jointly responsible for executing a project with our strategic 
partners or joint venture counterparties. Further, we may not be able to anticipate related risks and undertake 
risk mitigating measures to reduce the potential losses which may be suffered by our Company. Accordingly, 
if other parties default on their duties, we will remain liable for completing the project for our customers and 
therefore may be required to commit additional resources to ensure that the project is completed on schedule 
to avoid any claims for liquidated damages or initiation of litigation against our Company from customers. 
Such additional obligations could result in reduced profits or, in some cases, significant losses. Any disputes 
that may arise between us and our strategic partners or joint venture counterparties may cause delays in 
completion or the suspension or abandonment of the project, and we may not be able to recover the capital 
that we have invested. We may, in certain instances, fail to reach agreement on significant decisions in a 
timely manner. In order to mitigate such risks, we as a standard practice execute projects from India, in order 
to gain experience of responding to risks concerning a particular geography. On a case to case basis, and on 
special request of our customers, we enter into join ventures or strategic initiatives with local parties to 
execute our projects and establish a local presence, in order to comply with the requirements of the 
customers. Further, we propose to enter into join ventures or strategic initiatives with third parties in 
geographies where we have significant operational experience to avoid any unforeseen losses and errors 
while executing projects. Despite such measures, any of the foregoing could adversely affect our business, 
financial condition and results of operations.  
 
In respect of our strategic acquisitions, we may not be able to identify suitable targets or companies, 
consummate a transaction on terms that are favourable to us, or achieve the levels of revenue, profit, 
productivity or synergies we anticipate or otherwise perform as we expect on the timelines contemplated. 
There can also be no assurance that we will be able to raise sufficient funds to finance such strategies for 
growth. Further, expansion, collaboration and acquisitions may require us to incur or assume new debt, 
expose us to future funding obligations, regulatory and approvals, and tax and legal non-compliance risks. 
The successful implementation of acquisitions depends on a range of factors, including funding 
arrangements, cultural compatibility and integration. While, our initial investment prior to entering a new 
market or undertaking strategic acquisitions, amounts to business development expenses, however, 
subsequently, we may have to invest larger amounts in our new ventures. We cannot assure you that such 
investments and acquisitions will achieve their anticipated benefits, including any anticipated additional 
revenue.   
 
If we face any difficulties associated with the integration process and are unable to achieve our objectives 
following an acquisition, the anticipated benefits and synergies of any such acquisitions may not be realized 
fully, or at all, or may take longer to realize than expected. Any failure to timely realize these anticipated 
benefits could have an adverse effect on our business, financial condition, results of operations or cash flows. 
Further, we shall be undertaking due diligence of potential target companies before executing definitive 
agreements for their acquisition. If we are able to identify any risks which could result in a decline or 
stagnation in revenues or profitability, we seek to use earn-out structures under the acquisition agreements 
to mitigate the impact of such risks to our consolidated financial statements. To the extent that we fail to 
identify, complete and successfully integrate acquisitions with our existing business or should the 
acquisitions not deliver the intended results, our financial performance could be negatively affected. 

 
32. We have in past entered into related party transactions and we may continue to do so in the future. 

 
We have entered into transactions with related parties in the past and from, time to time, we may enter into 
related party transactions in the future. We source majority of our equipment through our Related Entities to 
maintain control over the cost of equipment and the quality of the equipment installed by us in a project, 
thereby enabling us in achieving economies of scale. A break up of our procurement cost incurred towards 
purchase of equipment from our Related Entities and third party manufacturers and suppliers, and as a 
percentage of total procurement cost, during the period indicated below has been provided below: 
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and the Employees’ State Insurance Act, 1948, respectively, professional taxes, labour welfare fund charges, 
goods and services tax and taxes deducted or collected at source. There have been instances of non-payment 
or defaults in the payment of statutory dues by the Company, details of which have been provided below: 

 

Nature of Case Number of 
Cases 

Amount Involved 
(Rs. In Lakhs) 

Company   
Direct Tax 3 1,000.53 
Indirect Tax  Nil Nil 
 

The details of delays, if any, in payment of employee state insurance contributions under the Employees’ 
Provident Funds and Miscellaneous Provisions Act, 1952 and the Employees’ State Insurance Act, 1948, 
respectively, goods and services tax and taxes deducted or collected at source have been provided below: 
 

(In ₹) 

Nature of Payment Entity 
Period 

Ended July 
31, 2025 

Financial 
year 2025 Financial 

year 2024 
Financial 
year 2023 

Provident Fund Company - - - 20,076 
Employee State Insurance Dues Company - - 16,313 35,123 
Maharashtra Labour Welfare Fund 
(MLWF) 

Company - 17,500(2) - - 

Goods and Service Tax (Caro Report 
Delay Dues) 

Company - - - - 

Goods and Service Tax (Monthly 
Delay Dues) 

Company - 4,51,908(3) - 1,00,45,886(1) 

Tax Deducted at Source (Caro report 
Delay Dues) 

Company - - - - 

Tax Deducted at Source (Monthly 
Delay Dues) 

Company 60,683(5) 3,74,569(4) 9,79,289 8,13,034 

Tax Collected at Source (Caro report 
Delay Dues) 

Company - - - - 

Tax Collected at Source (Monthly 
Delay Dues) 

Company - - - - 

 (1) There has been a delay in filing GSTR-3B for October 2022, resulting in a GST liability of ₹1,00,45,886 for the 
financial year 2022-23 
 (2) There has been delay in MLWF Dues for the First Half (Jan to Jun 2024). 
(3) There has been delay in filing of GSTR 3B for the month of April 2024, July 2024, Oct 2024, Dec 2024 GST for 
the financial year 2024-25. 
 (4) There has been delay in TDS Dues for FY 2024-25. 
(5) There has been delay in TDS Dues for the month of June 2025. 
 
While our Company has subsequently made payment of all pending statutory dues, we cannot assure that we 
will not incur delays in payment of statutory dues in the future. Further, any failure or delay in payment of 
such statutory dues may expose us to statutory and regulatory action, as well as significant penalties, which 
may adversely impact our business, results of operations, cash flows and financial condition. 
 

44. Our Promoters and Directors are either co-borrowers in the loans availed by our Company or have 
extended personal guarantees with respect to loan facilities availed by our Company. Further, our Group 
Companies and members of our Promoter Group have provided (i) corporate guarantees; and (ii) their 
property as collateral security for loan facilities availed by our Company. Revocation of any or all of these 
personal guarantees or withdrawal of such property may adversely affect our business operations and 
financial condition. 

 
Our Promoter and our Director, Hemant Mohan Anavkar and our Director, Amjad Adam Arbani have been 
named as co-borrowers in the vehicle loans availed by our Company from HDFC Bank Limited. Further, 
our Promoters, Aasif Ahsan Khan, Hemant Mohan Anavkar, Aarif Ahsan Khan and Manisha Hemant 
Anavkar have extended personal guarantees and our Group Company, Fabtech Technologies International 
Private Limited and member of the Promoter Group, Fabtech Turnkey Projects LLP  have extended corporate 
guarantees in favour of various lenders to secure the working capital facilities availed by our Company. 
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Additionally, our Group Company, Fabtech Technologies International Private Limited and member of the 
Promoter Group, Fabtech Turnkey Projects LLP have provided their properties as collateral securities in 
favour of Axis Bank Limited to secure the working capital facilities availed by our Company.  
 
The details of the personal guarantees and corporate guarantees extended have been provided below:  

(₹ in lakhs) 

S. No. Name of the 
lender 

Name of the 
Promoter/Promoter 

Group/ Director/ 
Group Company 

Name of the facility Amount of 
guarantee 

1. Axis Bank Aarif Ahsan Khan Fund Based/Non-Fund based Limit and 
Working Capital 

4,275 

2. Axis Bank Aasif Ahsan Khan Fund Based/Non-Fund based Limit and 
Working Capital 

3. Axis Bank Hemant Mohan 
Anavkar 

Fund Based/Non-Fund based Limit and 
Working Capital 

4. Axis Bank Fabtech Technologies 
International Private 

Limited 

Fund Based/Non-Fund based Limit and 
Working Capital 

5. Axis Bank Fabtech Turnkey Project 
LLP 

Fund Based/Non-Fund based Limit and 
Working Capital 

6. IndusInd Bank Aarif Ahsan Khan Fund Based/Non-Fund based Limit and 
Working Capital 

1,000 

7. IndusInd Bank Aasif Ahsan Khan Fund Based/Non-Fund based Limit and 
Working Capital 

8. IndusInd Bank Hemant Mohan 
Anavkar 

Fund Based/Non-Fund based Limit and 
Working Capital 

Total 5,275 
 

For details, please refer to the chapter titled ― “Financial Indebtedness” on page 403 of this Prospectus. 
 

In the event any of these guarantees are revoked or the properties provided as collateral security are 
withdrawn, our lenders may require us to furnish alternate guarantees or an additional security or may 
demand a repayment of the outstanding amounts under the said facilities sanctioned or may even terminate 
the facilities sanctioned to us. There can be no assurance that our Company will be able to arrange such 
alternative guarantees or provide an alternate collateral security in a timely manner or at all. If our lenders 
enforce these restrictive covenants or exercise their options under the relevant debt financing agreements, 
our operations and use of assets may be significantly hampered and lenders may demand the payment of the 
entire outstanding amount and this in turn may also affect our further borrowing abilities thereby adversely 
affecting our business and operations. For further details, please refer to the chapter titled ― “Financial 
Indebtedness” on page 403 of this Prospectus. 
 

45. Our future fund requirements, in the form of further issue of capital or securities and/or loans taken by 
us, may be prejudicial to the interest of the Shareholders depending upon the terms on which they are 
eventually raised. 

 
We may require additional capital from time to time depending on our business needs. Any further issue of 
Equity Shares or convertible securities would dilute the shareholding of the existing Shareholders and such 
issuance may be done on terms and conditions, which may not be favorable to the then existing Shareholders. 
If such funds are raised in the form of loans or debt or preference shares, then it may substantially increase 
our fixed interest/dividend burden and decrease our cash flows, thus adversely affecting our business, results 
of operations and financial condition. 

 
46. Our relationships with existing or potential clients who are in competition with each other may adversely 

impact the degree to which other clients or potential clients avail of our solutions, which may adversely 
affect us. Additionally, the commercial success of our operations depend to a large extent on financial 
soundness and commercial success of our customers. 
 
We regularly provide solutions to pharmaceutical, healthcare and biotechnology companies who compete 
with each other. Our existing or future relationships with our clients may deter other clients from engaging 
us for our services on account of confidentiality restrictions, resulting in our clients seeking to place limits 
on our ability to serve other pharmaceutical, healthcare and biotechnology industry participants, or may 
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result in clients terminating existing engagements or failing to award new engagements to us. Any loss of 
clients or reductions in the level of revenues from a client could have an adverse effect on our business, 
financial condition, results of operations or cash flows. 
 
Additionally, the commercial success of our business is highly dependent on the financial soundness, 
commercial viability of previous and existing ventures of our customers. Any downturn in the financial 
soundness and commercial viability of the ventures of our customers, could impact their expansion plans 
leading to reduction in our scope, cancellation or termination of our projects. Any disturbance in the industry 
in which our customers supply their end use products could adversely impact our business due to our high 
dependence on our customers. A reduction in the demand, development and production activities in the 
industries in which the end use products of our customers are supplied to or a slump in the business activities 
of our customers, may correspondingly cause our clients to take a conservative approach in their business, 
leading to decline in expansion activities resulting in decline in demand for our services. Alternatively, in 
the event our customers are able to procure equipment and materials in-house or if our customers are able to 
find a cheaper alternative for our equipment and services, it may conversely result in a reduction in the 
demand of our services products and have a material adverse effect on our business, financial condition and 
results of operations.  
 
In order to mitigate the risks relating to our dependency upon our customers, we intend to undertake strategic 
initiatives in order to enter into additional geographies and expand our service offerings and customer base. 
We cannot assure you that we will be able to diversify the application of our services to such an extent that 
failure of one industry will not hamper our business operations. We also cannot assure you that we will be 
able to offer equipment and services which would be irreplaceable. Our failure to effectively react to these 
situations could adversely affect our business, prospects, results of operations and financial condition. 
 

47. As on the date of this Prospectus, we are yet to identify specific targets for undertaking strategic 
investments. 

 
While our Company will, from time to time, continue to seek opportunities for investments, acquisitions and 
strategic alliances that will fit well with our strategic business objectives and growth strategies. We propose 
to utilise an amount of ₹ 3,000.00  lakhs from the Net Proceeds towards undertaking unidentified 
acquisitions. For further details, please see “Objects of the Issue – Pursuing inorganic growth initiatives 
through acquisitions” on page 136 of this Prospectus. We intend to pursue inorganic growth initiatives 
through strategic acquisition, strategic partnerships and technical collaboration by acquiring manufacturers 
engaged in manufacturing of process equipment and other critical components, in India, United Arab 
Emirates, Saudi Arabia and Egypt. These acquisitions are aimed at expanding our execution capabilities, 
diversifying customer base, enabling operational integration with our business, cost and process 
optimization, streamlining business processes, expand geographic reach and gaining further market share. 
We intend to acquire minority stake in four to five target companies engaged in manufacturing of process 
equipment and other critical components, to set up manufacturing capabilities in foreign jurisdictions, 
namely, United Arab Emirates, Saudi Arabia and Egypt. This would enable us to execute projects in such 
geographies, by sourcing key equipment and components domestically through our integrated manufacturing 
capabilities, while retain our asset light model, thus reducing logistical costs and increasing our margins by 
not making substantial capital investments.  
 
As on the date of this Prospectus, we are yet to identify specific targets for acquisition and therefore we have 
not entered into any definitive agreements governing the terms of the proposed acquisition. The amount of 
Net Proceeds to be utilised for acquisitions may not be sufficient to cover the total value or cost of such 
acquisitions or investments, thereby resulting in a shortfall in raising requisite capital from the Net Proceeds 
towards such acquisitions or investments. Consequently, we may be required to explore a range of options 
to raise additional capital, including utilising our internal accruals and/or seeking debt, including from third 
party lenders or institutions. 
 

48. Our inability to meet our obligations, including financial and other covenants under our debt financing 
arrangements could adversely affect our business, financial condition, cash flows and results of 
operations.  
 
We have entered into various financing arrangements with various lenders for short-term and long terms 
facilities. As of July 31, 2025, our total outstanding borrowings amounted to ₹ 5,462.09 lakhs. Our ability to 



 

80 

pay interest and repay the principal for our indebtedness is dependent upon our ability to generate sufficient 
cash flows to service such debt. Any additional indebtedness we incur may have significant consequences, 
including, requiring us to use a significant portion of our cash flow from operations and other available cash 
to service our indebtedness, thereby reducing the funds available for other purposes, including capital 
expenditure and reducing our flexibility in planning for or reacting to changes in our business, competition 
pressures and market conditions. Our financing arrangements include conditions that require us to obtain 
respective lenders’ consent prior to carrying out certain activities and entering into certain transactions 
including altering our capital structure, further issuance of any Equity Shares, effecting any scheme of 
amalgamation or reconstruction, changing the management and dilution of Promoters’ shareholding, 
alteration in the constitutional documents and creation of security. Failure to meet these conditions or obtain 
these consents could have significant consequences on our business and operations. As of the date of this 
Prospectus, we have received all consents required from our lenders in connection with the Issue. 
 
In terms of security, we are required to create a mortgage or charge over our current assets, movable and 
immovable properties. We may also be required to furnish additional security if required by our lenders. 
Additionally, these financing agreements also require us to maintain certain financial ratios such as debt to 
equity ratio, current ratio, fixed asset coverage ratio, equity ratio (calculated as total outside liability/ tangible 
net worth) and total debt/ adjusted tangible net worth. While there has been no breach of such covenants in 
the last three Fiscals, there can be no assurance that we will be able to comply with these financial or other 
covenants at all times or that we will be able to obtain the consent necessary to take the actions that we 
believe are required to operate and grow our business. 
 
There has been no re-scheduling/ re-structuring in relation to borrowings availed by our Company from any 
financial institutions or banks in the last three Fiscals. Further, we are susceptible to changes in interest rates 
and the risks arising therefrom. Certain of our financing agreements provide for interest at variable rates with 
a provision for the periodic resetting of interest rates. Further, under certain of our financing agreements, the 
lenders are entitled to charge the applicable rate of interest, which is a combination of a base rate that depends 
upon the policies of the RBI and a contractually agreed spread, and in the event of an adverse change in our 
Company’s credit risk rating.  

 
49. Any variation in the utilisation of the Net Proceeds or in the terms of any contract as disclosed in this 

Prospectus would be subject to certain compliance requirements, including prior shareholders’ approval.  
 

We propose to utilise the Net Proceeds for (i) funding working capital requirements of our Company; (ii) 
pursuing inorganic growth initiatives through acquisitions; and (iii) general corporate purposes.. For further 
details of the proposed objects of the Issue, see “Objects of the Issue” on page 129. We intend to utilise the 
Net Proceeds during the Financial Year 2026 and 2027. We intend to utilise ₹ 12,700.00 lakhs towards 
funding of working capital requirements of the Company, out of which an amount of ₹ 6,600.00 lakhs and ₹ 
6,100.00 lakhs shall be utilised in Fiscals 2026 and 2027. Further, an amount of ₹ 3,000.00 lakhs shall be 
utilised towards pursuing inorganic growth initiatives through acquisitions which shall be utilised in Fiscals 
2026 and 2027. In the event that the estimated utilization of the Net Proceeds in a scheduled fiscal year is 
not completely met, due to the reasons stated above, the same shall be utilised in the next fiscal year, as may 
be determined by our Company, in accordance with applicable laws. If the actual utilisation towards any of 
the Objects is lower than the proposed deployment such balance will be utilized towards inorganic growth 
initiatives within permissible limits in accordance with the SEBI ICDR Regulations but will not be used 
towards general corporate purposes. 
 
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 or in the terms of any contract as 
disclosed in this Prospectus without obtaining the shareholders’ 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 shareholders’ approval in a timely manner, or at all. Any delay 
or inability in obtaining such shareholders’ approval may adversely affect our business or operations. 
Further, our Promoters or controlling shareholders would be required to provide an exit opportunity to the 
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. Additionally, the requirement on Promoters or 
controlling shareholders to provide an exit opportunity to such dissenting shareholders may deter the 
Promoters or controlling shareholders from agreeing to the variation of the proposed utilisation of the Net 
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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. In light of these 
factors, we may not be able to undertake variation of objects of the Issue to use any unutilized proceeds of 
the Issue, if any, or vary the terms of any contract referred to in this Prospectus, even if such variation is in 
the interest of our Company. This may restrict our Company’s ability to respond to any change in our 
business or financial condition by re-deploying the unutilised portion of Net Proceeds, if any, or varying the 
terms of contract, which may adversely affect our business and results of operations. 

 
50. Fraud or misconduct by our employees could adversely affect our reputation, business, results of 

operations and financial condition.  
 

Our business is susceptible to acts of fraud committed by our employees. Fraudulent and unauthorised 
conduct by our employees could also include binding us to transactions that exceed authorised limits or 
present unacceptable risks or concealing unauthorised or unlawful activities from us. There have been 
instances in the past wherein our employees demanded and received illegal and unethical gains from certain 
vendors / contractors of our Company to ensure that the vendors / contractors were awarded new contracts 
without any scrutiny by our Company and held position in other companies while they were employed with 
our Company in contravention with their appointment terms. For further details, please see “Outstanding 
Litigation and Material Development - Litigation by our Company - Criminal Proceedings” on page 410 of 
this Prospectus.  
 
Employee’s misconduct could also involve inter alia misappropriation of funds, cheating our customers, 
which could result in regulatory sanctions and serious reputational or financial harm. It is not always possible 
to deter fraud or misconduct by employees and the precautions we take and the systems we have put in place 
to prevent and deter such activities may not be effective in all cases. Any further instances of such fraud or 
misconduct could adversely affect our reputation, business, results of operations and financial condition. 

 
51. A downgrade in our credit rating could adversely affect our ability to raise capital in the future. 
 

Our Company has received “CRISIL BBB+” credit rating from CRISIL Limited. The details of the credit 
rating obtained by our Company in the preceding three Fiscals have been provided below:  

 
Particulars  As on August 13, 2025 As on May 28, 2024 As on June 5, 2023 

Long Term 
Instruments 

Short Term 
Instruments 

Long Term 
Instruments 

Short Term 
Instruments 

Long Term 
Instruments 

Short Term 
Instruments 

Rating  CRISIL BBB+ CRISIL A2 CRISIL BBB+ CRISIL A2 CRISIL 
BBB+ 

CRISIL A2 

Rating 
Agency  

CRISIL Ratings Limited 

 
Our credit ratings, which are intended to measure our ability to meet our debt obligations, are a significant 
factor in determining our finance costs. The interest rates of certain of our borrowings may be significantly 
dependent on our credit ratings. A downgrade of our credit ratings could lead to greater risk with respect to 
refinancing our debt and would likely increase our cost of borrowing and adversely affect our business, 
results of operations, financial condition, cash flows and future prospects. 

 
52. We are dependent on information technology systems in carrying out our business activities and it forms 

an integral part of our business. We are also exposed to the risks of significant breaches of data security. 
Further, if we are unable to adapt to technological changes and successfully implement new technologies 
or if we face failure of our information technology systems, we may not be able to compete effectively 
which may result in higher costs and would adversely affect our business and results of operations. 

 
We are dependent on information technology system in connection with carrying out our business activities 
and such systems form an integral part of our business. Any failure of our information technology systems 
could result in business interruptions, including the loss of our customers, loss of reputation and weakening 
of our competitive position, and could have a material adverse effect on our business, financial condition 
and results of operations.  
 
We are a technology driven company and through our extensive and diversified experience and systematic 
knowledge management practices, we have developed a digital project management system that enables 
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efficient planning, monitoring, control and timely delivery of the pharmaceutical projects that we undertake. 
Our Company has created an in-house software ‘FabAssure’ that digitalises and automates stage wise actions 
rights from the commencement of the project until the completion of the project. We are also dependent 
upon outsourced enterprise resource planning software such as, customer relation management to manage 
our lead generation, order finalisation, preparation of proposal, and offer finalisation, etc. and on human 
resource management system to manage human resources and related processes throughout the employee 
lifecycle. Accordingly, our future success depends in part on efficient functioning of our in-house software 
and our ability to respond to technological advancements and emerging standards and practices on a cost-
effective and a timely basis. Our failure to successfully adopt such technologies in a cost-effective manner 
could increase our costs thereby compelling us to bid at lower margins which might lead to loss of bidding 
opportunities vis-à-vis such competitors.  
 
Additionally, our information technology systems, specifically our software may be vulnerable to computer 
viruses, piracy, hacking or similar disruptive problems. Computer viruses or problems caused by third parties 
could lead to disruptions in our business activities. These systems may be potentially vulnerable to data 
security breaches, whether by employees or others, which may result in unauthorized persons getting access 
to sensitive data. We generally store dossiers for various pharmaceutical formulations of our customers, 
which include sensitive details regarding safety, efficacy, and quality information of a medical product. In 
the event, a data security breach leads to the loss of such sensitive information and other trade secrets our 
business operations could be compromised. We protect our computer systems from security breaches and 
other disruptive problems. Accordingly, we have employed security systems, including firewalls and 
password encryption, designed to minimize the risk of security breaches. We believe that our security 
measures are adequate to protect our information technology systems and sensitive data, however any 
disruptions in our security systems could affect the security of information stored in our computer systems, 
which may in turn lead to leakage of confidential and sensitive data. Though there have been no instances 
of information technology breach or any instance of cyber-attack in our Company during the last three (3) 
Financial Years, we cannot assure you that we will not encounter disruptions in the future. Further, we do 
not maintain the cybercrime insurance policy and subject to face losses in the absence of insurance and even 
in cases in which any such loss may be insured, we may not be able to recover the entire claim from insurance 
companies. The occurrence of any such events could adversely affect our business, interrupt our operations, 
subject us to increased operating costs and expose us to litigation.  
 

53. Our insurance coverage may not be adequate to protect us against all potential losses, which may have a 
material adverse effect on our business, financial condition and results of operations.  

 
The table below shows the total amount of our insurance coverage and its percentage contribution to our 
total assets in the Fiscals 2025, 2024 and 2023, respectively:  

 
Particulars* March 31, 2025 March 31, 2024 March 31, 2023 

Amount  
(₹ in 

Lakhs) 

% of 
total 

assets*  
(in %) 

Amount  
(₹ in 

Lakhs) 

% of total 
assets*  
(in %) 

Amount  
(₹ in Lakhs) 

% of 
total 

assets*  
(in %) 

Insured Assets 3,090.40 11.59 1,856.92 14.10 635.77 5.28 
Uninsured Assets 23,580.91 88.41 11,309.76 85.90 11,414.32 94.72 

Total Insurable Asset^ 26,671.31 100.00 13,166.68 100.00 12,050.09 100.00 
*based on Restated Financial Statements. 
^To determine the Total Insurable Assets, we have considered the carrying values of property, plant & equipment 
(including RoU asset), inventories, trade receivables, and cash on hand (from the cash & cash equivalents section) as 
of the date specified in the table above. 

 
We maintain insurance cover for our properties, including protection from fire, burglary and theft. In 
addition, we maintain marine export import insurance open policy to cover various risks during the transit 
of goods across India and overseas and a group accident guard insurance policy for our employees. For 
further information on the insurance policies availed by us, see “Our Business – Insurance” on page 239.  
Notwithstanding the insurance coverage that we carry, we may not be fully insured against certain types of 
risks. There are many events, other than the ones covered in the insurance policies specified above, that 
could significantly impact our operations, or expose us to third-party liabilities, for which we may not be 
adequately insured. There can be no assurance that any claim under the insurance policies maintained by us 
will be honoured fully, in part, on time, or at all. There have been not been any instances in the preceding 
three years wherein claims were filed by our Company to recover the losses caused on account of damage 
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of goods during transit. The details of insurance cover for the projects and assets, claims filed and received 
and sum assured for the Fiscals ended March 31, 2025, March 31, 2024 and March 31, 2023 are given below:  

(₹ in lakhs) 
Financial Year Insurance 

coverage  
Claims filed  Claims received  

Number of 
claims filed  

Amount of 
claims filed  

Number of 
claims received   

Amount of 
claims received 

2025 3,090.40 - - - - 
2024 1,856.92 - - - - 
2023 635.77 1 0.39 1 0.39 

 
To the extent that we suffer any loss or damage that is not covered by insurance or exceeds our insurance 
coverage, our business, cash flows, financial condition and results of operations could be adversely affected. 
Any damage suffered by us in excess of such limited coverage amounts, or in respect of uninsured events, 
not covered by such insurance policies will have to be borne by us.  

 
Our policies are subject to standard limitations, including with respect to the maximum amount that can be 
claimed. For example, in the case of our marine cargo open policy, losses due to rusting, oxidation and 
discoloration of the equipment, unless the loss or damage is caused during transit is not covered. Therefore, 
our insurance policies might not necessarily cover all losses incurred by us and we cannot provide any 
assurance that we will not incur losses or suffer claims beyond the limits of, or outside the relevant coverage 
of, our insurance policies. Further, several of our insurance policies exclude the insurer’s liability in relation 
to loss or damage arising directly or indirectly from any communicable disease or pandemic. Thus, any loss 
arising in connection with a communicable disease or pandemic would be excluded from our insurance 
cover, which may have a material adverse effect on our business, financial condition and results of 
operations. 
 

54. Activities in executing turnkey projects are subject to operational risks such as injury or fatalities to people 
which could disrupt our project operations and expose us to legal and regulatory action, which could 
affect our business, financial condition, cash flows and results of operations.  
 
Our engineering operations at a project site are subject to a number of operational risks, some of which are 
beyond our control and may delay completion and delivery of our projects. These include interruptions due 
to inclement or hazardous weather conditions, natural disasters, other hazards, industrial accidents, structural 
collapse and critical equipment failure, which could require a considerable amount of time to replace or 
repair. While, no accidents have occurred at our project sites in the preceding three Fiscals, which have 
resulted in the death or grievous injury of employees. Occurrence of any such instances may lead to 
disruption in the operation of our existing projects leading to an adverse effect our business, financial 
condition, results of operation and prospects.  
 
In addition, many of these operating and other risks may cause personal injury and loss of life, severe damage 
to or destruction of property and equipment, and environmental damage, and may result in suspension of our 
operations and the imposition of civil or criminal penalties. While, we believe that we maintain adequate 
insurance cover for our employees to mitigate such risks, however our employees may not be fully insured 
against certain types of risks. There are many events, other than the ones covered in the insurance policies, 
that could significantly impact our operations, or expose us to liabilities, for which we may not be adequately 
insured. There can be no assurance that any claim under the insurance policies maintained by us will be 
honoured fully, in part, on time, or at all. Any accident caused due to mechanical or operational failure may 
cause our workforce to discontinue working at our projects due to concerns of safety, which may have an 
adverse impact on operations. 

 
55. Our Promoters, Directors, Key Managerial Personnel and Senior Management have interests in our 

Company other than reimbursement of expenses incurred or normal remuneration or benefits. 
 

Our Promoters, Directors, Key Managerial Personnel and Senior Management may be deemed to be 
interested in our Company, in addition to the regular remuneration or benefits, reimbursements of expenses, 
Equity Shares held by them or their relatives, their dividend or bonus entitlement, benefits arising from their 
directorship in our Company. For instance, (i) Manisha Hemant Anavkar, the spouse of our Executive 
Director and one of the Promoter of our Company, is employed in the capacity of an administration head 
with our Company and receives remuneration in the said capacity; (ii) in the past, Haifaa Aasif Khan and 
Aamer Aasif Khan, relatives of Aasif Ahsan Khan, one of the Promoters of our Company, received 
consultancy fee for providing advisory services to our Company; (iii) Aman Anavkar, the son of our 
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Executive Director, Hemant Mohan Anavkar and our Promoter, Manisha Hemant Anavkar was employed 
with our Company, in the capacity of a senior executive business development and received remuneration 
in the said capacity; and (iv) Naseem Ahsan Khan, the mother of Aasif Ahsan Khan has given one of her 
personal properties to our Company, on leave and license basis, for which she is entitled to receive a rent. 
Accordingly, our Promoters and Directors shall be deemed to be interested to the extent of the pecuniary 
benefits received by them or their relatives from our Company. For details of other benefits received by our 
Promoters, Directors, Key Managerial Personnel and Senior Management and their relatives, please see 
“Financial Statements- Restated Financial Statements – Notes to Restated Financial Statements – Annexure 
VI – Note 45 Related Party Disclosure under Ind AS 24” on page 350 of this Prospectus. 
 
Our Promoters, Director and Key Managerial Personnel 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 directors or 
partners. For further details please refer to the paragraph titled ― “Property” in the chapter titled ― “Our 
Business”, the paragraphs titled ― “Interest of our Directors” in the chapter titled ― “Our Management”, 
the paragraphs titled ― “Interest of our Promoter and Other Interests and Disclosures” in the chapter titled 
― “Our Promoter and Promoter Group”, “Financial Indebtedness” and “Financial Statements- Restated 
Financial Statements – Notes to Restated Financial Statements – Annexure VI – Note 45 Related Party 
Disclosure under Ind AS 24” on pages 240, 272, 291, 403 and 350, respectively of this Prospectus.  
 
There can be no assurance that our Promoters, Directors, Key Management Personnel will exercise their 
rights as shareholders to the benefit and best interest of our Company. Our Promoters and members of our 
Promoter Group will continue to exercise significant control over our Company, including being able to 
control the composition of our Board of Directors and determine decisions requiring simple or special 
majority voting of shareholders.  

 
56. Our Promoters and members of the Promoter Group have significant control over the Company and have 

the ability to direct our business and affairs; their interests may conflict with your interests as a 
shareholder. 

 
Upon completion of this Issue, our Promoters and members of our Promoter Group will collectively hold 
68.94% of the Equity share capital of our Company. As a result, our Promoters will have the ability to 
exercise significant influence over all matters requiring shareholders’ approval. Accordingly, our Promoters 
will continue to retain significant control, including being able to control the composition of our Board of 
Directors, determine decisions requiring simple or special majority voting of shareholders, undertaking sale 
of all or substantially all of our assets, timing and distribution of dividends and termination of appointment 
of our officers, and our other shareholders may be unable to affect the outcome of such voting. There can be 
no assurance that our Promoters will exercise their rights as shareholders to the benefit and best interests of 
our Company. Further, such control could delay, defer or prevent a change in control of our Company, 
impede a merger, consolidation, takeover or other business combination involving our Company, or 
discourage a potential acquirer from making a tender offer or otherwise attempting to obtain control of our 
Company even if it is in our Company’s best interest. The interests of our Promoters could conflict with the 
interests of our other equity shareholders, and our Promoters could make decisions that materially and 
adversely affect your investment in the Equity Shares. 
 

57. There can be no assurance that the objects of the Issue will be achieved within the time frame anticipated 
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 propose to utilise a portion of the Net Proceeds towards funding of working capital requirements. For 
further details, please see “Objects of the Issue” on page 129. Our Board will have flexibility in temporarily 
investing the Net Proceeds as well as its inter se allocation across various heads, as disclosed in the section 
titled “Objects of the Issue” on page 129. Further, the plans for deployment of the Net Proceeds are in 
accordance with our management’s estimates and have not been appraised by any bank, financial institution 
or any other external agency. Our Company may have to revise the management estimates from time to time 
on account of various factors beyond our control, such as market conditions, competitive environment, and 
interest or exchange rate fluctuations and consequently its requirements may change. In addition to above, 
given the dynamic nature of our business and the industry in which we propose to venture, we may have to 
revise our funding requirements and deployment on account of variety of factors such as our financial 
condition, business and strategy, including external factors which may not be within the control of our 
management. This may entail rescheduling the schedule of deployment at the discretion of our management. 
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While, our Company may revise the plans and schedule for deployment of the Net Proceeds, however the 
management of our Company shall not have the power to alter the objects of this Issue except with the 
approval of the Shareholders of the Company given by way of a special resolution in a general meeting, in 
the manner specified in Section 27 of the Companies Act, 2013. Additionally, the dissenting shareholders 
being those shareholders who have not agreed to the proposal to vary the objects of this Issue, our Promoters 
shall provide them with an opportunity to exit at such price, and in such manner and conditions as may be 
specified by the SEBI, in respect to the same.  
 
In case of any shortfall of the proceeds raised from this Issue, there can be no assurance that we will be able 
to raise the funds through other sources to meet our obligations of meeting equity contribution towards the 
objects of the Issue. In case of shortfall in the proceeds of this Issue which are to be utilized for meeting the 
objects of the Issue, the shortfall will be met by such means as are available to our Company at such future 
time and at the discretion of the management, including by way of cash available with us or by any other 
means permissible under law. We cannot assure that we will be able to arrange for adequate cash or will be 
able to procure further loans to meet the funding requirements. Any failure to meet the additional funding 
requirements will have a material adverse effect on the implementation of the objects of the Issue 

 
We may also be required to adhere to certain restrictive covenants as regards raising of finance for the units 
from means other than those sanctioned under our present financing documents. Any failure or delay on our 
part to raise funds from the Issue or any shortfall in the Issue proceeds and subsequent inability of our 
Company to source alternate means of finance may delay the implementation of our project and could 
adversely affect our growth plans. 
 

58. Our funding requirements and proposed deployment of the Net Proceeds of the Issue have not been 
appraised by a bank or a financial institution and if there are any delays or cost overruns, our business, 
cash flows, financial condition and results of operations may be adversely affected. 

 
We intend to use the Net Proceeds of the Issue for the purposes described in “Objects of the Issue” on page 
129. The objects of the Issue and deployment of funds have not been appraised by any external agency or 
any bank or financial institution or any other independent agency. Whilst a Monitoring Agency will be 
appointed for monitoring utilization of the Gross Proceeds, the proposed utilization of Gross Proceeds is 
based on our current business plan, management estimates, prevailing market conditions and other 
commercial considerations, which are subject to change and may not be within the control of our 
management. Based on the competitive nature of our industry, we may have to revise our business plan and/ 
or management estimates from time to time and consequently our funding requirements may also change.  
 
Our Company, in accordance with the policies established by the Board from time to time, will have 
flexibility to deploy the Gross Proceeds. Further, pending utilization of Gross Proceeds towards the Objects 
of the Issue, our Company will have the flexibility to deploy the Gross Proceeds and to deposit the Gross 
Proceeds temporarily in deposits with one or more scheduled commercial banks included in Second Schedule 
of Reserve Bank of India Act, 1934, as may be approved by our Board. Accordingly, prospective investors 
will need to rely upon our management’s judgment with respect to the use of Gross Proceeds. 
 

59. The average cost of acquisition of Equity Shares held by our Promoters could be lower than the Issue 
Price. 

 
Our Promoters’ 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 Book Running Lead Manager. The details 
of the average cost of acquisition of Equity Shares held by our Promoters, as at the date of this Prospectus is 
set out below:  

 
S. 
No. 

Name Number of Equity Shares* Average cost of acquisition per 
Equity Share (in ₹)  

Promoters  
1.  Aasif Ahsan Khan                 1,84,56,779 0.85 
2.  Hemant Mohan Anavkar                    38,08,761  Nil 
3.  Aarif Ahsan Khan                    45,70,500  Nil 
4.  Manisha Hemant Anavkar                    38,08,772  Negligible 

*As certified by the Statutory Auditor by way of its certificate dated October 2, 2025. 
 

For more details regarding weighted average cost of acquisition of Equity Shares by our Promoters and 
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build-up of Equity Shares by our Promoters in our Company, see “Capital Structure” beginning on page 
116. 
 

60. We currently avail benefits under certain Government incentive schemes. Cancellation or our inability to 
meet the conditions under such schemes may result in adversely affect our business operations, cash 
flows, results of operations and financial condition.  
 
In the last three Fiscals, we availed certain incentives such as (i) export incentives under the Duty Drawback 
Scheme and Remission of Duties or Taxes on Export of Products; and (ii) Scheme for Remission of Duties 
and Taxes on Exported Products (“RoDTEP”). The export incentives under the Duty Drawback Scheme and 
RoDTEP aggregated to ₹ 420.97 lakhs, ₹ 180.13 lakhs and ₹ 346.34 lakhs in Fiscal 2025, 2024 and 2023, 
respectively  
 
The table below sets forth details relating to government export incentives received during the preceding 
three Financial Years: 
 

Fiscal 2025 Fiscal 2024 Fiscal 2023 
Government 

Export incentives  
(₹ in lakhs) 

% of total revenue Government 
Export incentives  

(₹ in lakhs) 

% of total 
revenue 

Government Export 
incentives 

(₹ in lakhs) 

% of total 
revenue 

420.97 1.29% 180.13  0.80% 346.34  1.79% 
 
Our profitability will be affected to the extent that such benefits will not be available beyond the periods 
currently contemplated. Our profitability may be further affected in the future if any of such benefits are 
reduced or withdrawn prematurely or if we are subject to any dispute with the tax authorities in relation to 
these benefits or in the event we are unable to comply with the conditions required to be complied with in 
order to avail ourselves of each of these benefits. Further, our inability to meet the conditions as prescribed 
under such schemes would make our Company less competitive against its competitors who have been 
availing this scheme by complying all conditions. 
 

61. Any disruption to the steady and regular supply of workforce for our operations, including due to strikes, 
work stoppages or increased wage demands by our workforce or any other kind of disputes with our 
workforce or our inability to control the composition and cost of our workforce could adversely affect our 
business, cash flows and results of operations.   
 
The success of our operations depends on the availability of labour and maintaining a good relationship with 
our workforce and workforce of the contractors we engage. We require a significant number of skilled as 
well as unskilled personnel for executing our projects. Owing to the geographical diversification of our 
operations, we are dependent upon contract labour for arranging for such labour for our projects. Owing to 
our dependence on skilled and unskilled work force, we are exposed to risks relating to work stoppages 
caused by disagreements with our contractors or their workforce, strikes and lockouts, etc. While there is no 
instance of work stoppages caused by disagreements with our workforce, strikes, lockouts or labour disputes 
in the preceding three Fiscals, we cannot assure you that we shall not experience any such disagreements, 
strikes, lockouts or labour disputes in the future. Such events could disrupt our operations and may have a 
material adverse effect on our business, financial condition and results of operations. Further, we may be 
held responsible for any wage payments to be made to such labourers in the event of default of payment by 
the contracts, in accordance with the laws of the jurisdictions in which we operate. While there has been no 
past instance where we were held responsible for payment of wages to the labourers of our contractors, we 
cannot assure you that we would not be held liable for payment of wages in the future.  
 
We also engage third-party equipment suppliers to manufacture the equipment required for our projects. 
There could be a delay in the performance of duties by third-party equipment suppliers or any conflict which 
may cause a delay in the completion of our projects. While, there have not been any instances of delay in 
supply of equipment by our third-party equipment suppliers, on account of strikes or work stoppages, 
however, we cannot assure you that we will be able to mitigate such events in future and not affect our 
delivery timelines. Further, work stoppages due to strikes or other events could result in slowdowns or halting 
of operations at our project sites which could have an adverse effect on our business, cash flows and results 
of operations.  
 
In order to mitigate the risks relating to work stoppages, we maintain a database of third party service 
providers and third party equipment suppliers, to make suitable replacements, in case the aforementioned 
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events occur. Additionally, our execution team also has a provision to arrange for labourers from India to 
install and commission the project at the site of the customer.  
 
In addition, we are subject to several stringent international labour laws that protect the interests of workers. 
If in the future, we are obligated to comply with the labour laws of the jurisdictions in which we operate, we 
may face delay in completion of our projects or may have to incur additional expenses to comply with such 
laws, any of which could have an adverse effect on our business, financial condition, results of operations 
and cash flows. 
 

62. We are subject to anti-bribery, anti-corruption and sanctions laws and regulations. 
 
We are subject to anti-bribery and anti-corruption laws which prohibit us, our employees, contractors and 
other intermediaries from bribing government officials for the purpose of obtaining or keeping business or 
otherwise obtaining favorable treatment. We operate in many parts of the world that have experienced 
governmental corruption to some degree, and, in certain circumstances, strict compliance with anti-bribery 
and anti-corruption laws may conflict with local customs and practices. Our competitors in such jurisdictions 
may not be subject to the same anti-bribery and anti-corruption laws as we are, and accordingly, may be 
better placed than us to do business. 
 
Our operations are also subject to laws and regulations restricting dealings with certain parties, including 
activities involving restricted countries, organizations, entities and persons that are subject to international 
economic sanctions. We cannot assure you that we will not discover any issues or violations with respect to 
anti-bribery, anticorruption and economic sanctions laws by us or our employees, contractors and other 
intermediaries. Any violations of these laws and regulations could result in restrictions being imposed on our 
operations, affect our eligibility to bid for projects or convert our leads into orders, expose us to 
administrative, civil or criminal penalties or fines and could adversely affect our reputation, business, 
financial condition, results of operations and the trading price of our Equity Shares. 
 

63. Compliance with, and changes in, environmental, health and safety laws and regulations or stringent 
enforcement of existing environmental, health and safety laws and regulations may result in increased 
liabilities and increased capital expenditures may adversely affect our cash flows, business results of 
operations and financial condition. 
 
Our operations are subject to environmental, health and safety and other regulatory and/ or statutory 
requirements in the jurisdictions in which we operate. See also “Key Regulations and Policies” on page 242. 
We cannot assure you that compliance with such laws and regulations will not result in delays in completion, 
an increase in our costs or otherwise have an adverse effect on our financial condition, cash flows and results 
of operations. Accidents, in particular fatalities, may adversely affect our reputation and may result in fines 
and/or investigations by public authorities as well as litigation from injured workers or their dependents. See 
also “– Risk Factor 54 - Activities in executing turnkey projects are subject to operational risks such as injury 
or fatalities to people which could disrupt our project operations and expose us to legal and regulatory 
action, which could affect our business, financial condition, cash flows and results of operations” on page 
83. 
 
Non-compliance with these laws and regulations, could expose us to civil penalties, criminal sanctions and 
revocation of key business licences. In case of any change in environmental or pollution regulations, we may 
be required to invest in, among other things, environmental monitoring, pollution control equipment, and 
emissions management. We cannot assure you that our costs of complying with current and future 
environmental laws and other regulations will not adversely affect our business, results of operations or 
financial condition. In addition, we could incur substantial costs, and we could face other sanctions, if we 
were to violate or become liable under environmental laws. Our potential exposure includes fines and civil 
or criminal sanctions, third-party property damage or personal injury claims and clean-up costs. While the 
aforementioned events have not occurred in the last three Fiscals, there is no assurance that we may not 
experience any such events in the future.  
 

64. Our business development efforts involve considerable time and expense, and our revenues may not justify 
expenses incurred towards business development efforts. 
 
As part of our business development efforts, we invest considerable time evaluating potential projects and 
preparing our bids and proposals, and in educating potential customers about our organizational capabilities. 
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We also incur costs in making pre-qualification applications, offers and proposals, conducting pre-
engineering inspections, and preparing proposal documents. For details see “Our Business — Project Cycle” 
on page 228. 
 
Our results of operations depend on winning contract awards. Our customers may make decisions to award 
projects based in part or entirely on factors, or perceived factors, not directly related to our technical 
capabilities, including, among others, that customer’s projections of business growth, economic conditions, 
preferences for particular contractors, and favorable terms offered by competitors. Our business development 
and bidding efforts require a significant investment of human resources, expense and time, including by our 
senior management, and we cannot assure you that we will be successful in generating project awards. While, 
we believe that our lead generation process and business development efforts are spread across diverse 
sources, and therefore enables collective and simultaneous lead generation efforts of our teams, leading to 
effective lead generation results, however if on account of unforeseeable reasons, our business development 
efforts do not result in sufficient revenue to justify our costs, our business, financial condition, and results of 
operations could be adversely affected.  
 

65. We are subject to risks arising from interest rate fluctuations, which could reduce the profitability of our 
projects and adversely affect our business, financial condition and results of operations. 
 
Interest rates for borrowings have been volatile in recent periods. Our operations are funded to a significant 
extent by debt and increases in interest rate and a consequent increase in the cost of servicing such debt may 
adversely affect our results of operations and financial condition. Changes in prevailing interest rates affect 
our interest expense in respect of our borrowings and our interest income in respect of our interest on short 
term deposits with banks. Our debt facilities carry interest at variable rates as well as fixed rates. As of July 
31, 2025, the interest rates for our borrowings ranged from 7.96% to 10.51% per annum. Set forth below are 
details of our borrowings at floating rates as of the dates set out below. 
 

Particulars  As of  
March 31, 2025 March 31, 2024 March 31, 2023 

Borrowings at Floating 
Rate (₹ in lakhs) 

5,378.20 868.07 3,307.03 

 
Although we may in the future engage in interest rate hedging transactions or exercise any right available to 
us under our financing arrangements to terminate the existing debt financing arrangement on the respective 
reset dates and enter into new financing arrangements, there can be no assurance that we will be able to do 
so on commercially reasonable terms or that these agreements, if entered into, will protect us adequately 
against interest rate risks. Further, if such arrangements do not protect us adequately against interest rate 
risks, they may result in higher costs. 
 

66. Our Company has extended certain unsecured loans to certain of our Associates and Subsidiaries. Any 
defaults committed by our Associates and Subsidiaries in repayment of such loans may adversely affect 
our business operations and financial condition. 

 
Our Company has extended unsecured loans to certain of our Associates and Subsidiaries, the details of 
which are provided below:  
 

S. 
No.  

Name of the Associate/ 
Subsidiary  

Date of sanction Interest rate, if any   Amount outstanding as at 
July 31, 2025 (₹ in lakhs)  

1. FABL International 
Technologies LLP 

April 3, 2024 10% 727.91 

2. FT Institutions Private 
Limited 

April 3, 2024 10% 510.45 

3. Fabtech Technologies 
LLC 

March 14, 2024 10% 2075.33 

4. Mark Maker 
Engineering Private 
Limited 

December 5, 2024 10% 105.59 

Total  3,419.28 
 
In the event any of our Associates and Subsidiaries commit a default in repayment of interest or the principal 
amount due on these loans, our Company may not be able to recover such loans from our Associates and 
Subsidiaries, which might affect our financial condition thereby leading to shortage of resources for our 
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business and lack of adequate working capital to undertake new projects or complete our ongoing projects. 
Therefore, any such default by our Subsidiaries may adversely affect our business, financial condition and 
results of operations.  
 

67. Any future pandemic or widespread public health emergency, could impact our business, financial 
condition, cash flows and results of operations. 
 
Any future pandemic such as the COVID-19 pandemic may have a significant global impact, with 
government authorities taking several responsive measures such as instituting quarantines, restricting travel, 
issuing “stay-at-home” orders and restricting the types of businesses that may continue to operate, among 
many others. The effects of such pandemic on our business included: 
 
• stoppages in the construction of certain projects; 
• personnel shortages due to restrictions on movement; 
• reduced productivity due to social distancing norms and other safety protocols; 
• increased fixed costs due to lower utilization of fixed assets; 
• difficulties in sourcing equipment and materials resulting in us having to find alternatives; 
• termination of certain equipment orders; 
• renegotiation of contracting and supply arrangements; 
• reduction in the salaries of our management staff; and 
• increase in logistics costs. 

 
Any future outbreak of another highly infectious or contagious disease may adversely impact our business, 
financial condition, cash flows and results of operations. Further, it may also have the effect of exacerbating 
many of the other risks described in this “Risk Factors” section. 
 

68. If we are unable to establish and maintain an effective system of internal controls and compliances, our 
businesses and reputation could be adversely affected. 
 
We manage our internal compliance by monitoring and evaluating internal controls and taking reasonable 
steps to maintain appropriate procedures for relevant statutory and regulatory compliances. As risks evolve 
and develop, internal controls must be reviewed on an ongoing basis. Maintaining internal controls requires 
human diligence and is therefore subject to lapses in judgment and failures that result from human error. Any 
such errors can affect the accuracy of our financial reporting, resulting in a loss of investor confidence and 
a decline in the price of the Equity Shares. We cannot assure you that deficiencies in our internal controls 
will not arise, or that we will be able to implement, and continue to maintain, adequate measures to rectify 
or mitigate any such deficiencies in our internal controls, in a timely manner or at all, which may have an 
adverse effect on our business operations and financial condition. 
 

69. Our ability to pay dividends in the future will depend upon future earnings, financial condition, cash 
flows, working capital requirements, capital expenditures and restrictive covenants in our financing 
arrangements. 
 
We have declared dividends in the past, details of which have been provided below:  
 

Particulars From April 1, 2025 
until the date of this 

Prospectus* 

Fiscal 2025 Fiscal 
2024 

Fiscal 
2023 

Face value per share (in ₹) 10 10 10 10 
Dividend (₹ in lakhs)(1)    Nil 485.88 Nil Nil 
Dividend per share (in ₹) Nil 1.50 Nil Nil 
Rate of dividend (%) Nil 15% Nil Nil 
Dividend Tax (TDS)(2) Nil 10%/20.80% Nil Nil 
No. of Equity Shares 3,23,92,239 3,23,92,239 29,44,749 27,85,895 
Dividend Tax (TDS) (₹ in 
lakhs) 

Nil 48.68 Nil Nil 

Mode of payment N.A. NEFT and 
other  
online 

banking  
modes 

N.A. N.A. 
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*Dividend declared is in the nature of special dividend of Rs. 1.5 each on 3,23,92,239 fully paid-up equity shares approved 
by the board of directors in the meeting held on June 04, 2024. 
 
1) Rate of TDS on dividend is applied to all shareholders is 10% under section 194 of the Income Tax Act except for 2 
shareholders mentioned below 

a) Dhawal Arvind Thakker non-resident shareholder withholding tax is deducted at rate of 20.80% as per the 
provision of the Income Tax Act. 

b) Aasif Ahsan Khan non-resident shareholder has availed treaty benefit DTAA between India and UAE, wherein 
TDS is deducted at a concessional rate as per DTAA rate of 10%. 

 
Any future determination as to the declaration and payment of dividends will be in accordance with our 
dividend policy and at the discretion of our Board, and will depend upon various factors including our future 
earnings, financial condition, capital requirements and our overall financial condition. Additionally, our 
ability to pay dividends is and may be subject to restrictive covenants contained in financing agreements we 
have entered into and will enter into in the future. We cannot assure you that we will be able to pay dividends 
on the Equity Shares at any point in the future. Accordingly, realization of a gain on Shareholders’ 
investments will depend on the appreciation of the price of the Equity Shares. There is no guarantee that our 
Equity Shares will appreciate in value. For further details, see “Dividend Policy” on page 303. 
 

70. Our historical financial information includes revenue from projects which were initially awarded to our 
Group Company, Fabtech Technologies International Private Limited (formerly known as Fabtech 
Technologies International Limited) and therefore are not representative of the results we would have 
achieved as an independent company and may not be a reliable indicator of our future results. 
 
The revenue from operations derived from the projects executed by our Company in the Fiscals 2023 and 
2024, comprise of certain orders which were awarded to our Group Company, Fabtech Technologies 
International Private Limited, and were thereafter transferred to our Company pursuant to the Scheme of 
Arrangement. Accordingly, a portion of our revenue from operations forming part of our Restated Financial 
Information, reflect orders which were transferred to our Company pursuant to the Demerger.  
 
Our Company has completed the projects which were transferred from our Group Company. Owing to 
technical difficulties and contractual terms, such projects were not novated to our Company, therefore the 
revenue earned through such projects was transferred to our Group Company by its customers, which was 
in turn transferred to us by our Group Company. Since, our revenue from operations reflect revenue earned 
on a consolidated basis from our projects, as well as the projects of our Group Company, the investors may 
not be able to evaluate our business, future prospects and viability. Our future success shall be dependent 
upon our ability to independently procure orders in the future based on our lead generation efforts and 
continue to report a steady revenue post completion of projects of our Group Company. As a result, any 
predictions about our future revenue and expenses may not be as accurate as they would be if we had a longer 
independent operating history or operated in a more predictable market. 
 

71. Our Company is reliant on the pharmaceutical industry for a significant portion of our revenue. Any 
downturn in the pharmaceutical industry or an inability to increase or effectively manage our operations 
could have an adverse impact on our Company’s business and results of operations.  
 
We are a transnational company specialising in building pharmaceutical and healthcare capabilities in key 
emerging economies by offering comprehensive start to finish turnkey engineering solutions and enabling 
technologies. We offer comprehensive start-to-finish (turnkey) engineering solutions in pharmaceuticals, 
biotechnology, and healthcare industries, which include, disease identification based on the feasibility study 
of geographic and demographic analysis, designing of facility and detailed engineering, ranging to detailed 
planning of procurement of equipment, engineering solutions, execution and commissioning strategy and 
culminating with training, audit and regulatory compliance.  
 
Accordingly, our revenues are highly dependent on our customers from the pharmaceutical industry and the 
loss of any of our customers from such industry may adversely affect our sales and consequently on our 
business and results of operations. Further, in the event, there takes place a shift of practice of procuring and 
installing equipment through in-house teams, it may have an adverse impact on the demand for our products 
and services. Further, if our competitors enhance their ability to efficiently mobilising manpower and 
material in a timely and cost effective manner, and provide competing services in a timely and cost-effective 
manner, we may lose some of our key customers to our competitors or we may be unable to win projects on 
account of such competitors. While, the aforementioned events have not materially occurred in the past three 
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years, however occurrence of any such events may affect our revenues and profitability. 
 

72. We have not made any alternate arrangements for meeting our capital requirements for the Objects of 
the Issue. Further, we have not identified any alternate source of financing the ‘Objects of the Issue’. Any 
shortfall in raising / meeting the same could adversely affect our growth plans, operations and financial 
performance. 

 
As on date, we have not made any alternate arrangements for meeting our capital requirements for the 
Objects of the Issue. We meet our capital requirements through our bank finance, unsecured loans, owned 
funds and internal accruals. Any shortfall in our net owned funds, internal accruals and our inability to raise 
debt in future would result in us being unable to meet our capital requirements, which in turn will negatively 
affect our financial condition and results of operations. Further, we have not identified any alternate source 
of funding and hence any failure or delay on our part to raise money from this issue or any shortfall in the 
issue proceeds may delay the implementation schedule and could adversely affect our growth plans. For 
further details, please refer to the chapter titled “Objects of the Issue” beginning on page 129 of this 
Prospectus. 

 
73. Significant differences exist between Ind AS used to prepare our financial information and other 

accounting principles, such as U.S. GAAP and IFRS, which may affect investors’ assessments of our 
Company’s financial condition. 

 
Our Restated Financial Statements for the Financial Years 2025, 2024 and 2023 included in this Prospectus 
are presented in conformity with Ind AS, in each case restated in accordance with the SEBI ICDR 
Regulations and the Guidance Note on “Reports in Company Prospectus (Revised 2019)” issued by the ICAI. 
Ind AS differs from accounting principles with which prospective investors may be familiar, such as Indian 
GAAP, IFRS and U.S. GAAP.  

 
We have not attempted to explain in a qualitative manner the impact of the IFRS or U.S. GAAP on the 
financial information included in this Prospectus, nor do we provide a reconciliation of our financial 
information to those of U.S. GAAP or IFRS. U.S. GAAP and IFRS differ in significant respects from Ind 
AS and Indian GAAP, which may differ from accounting principles with which prospective investors may 
be familiar in other countries. Accordingly, the degree to which the financial information included in this 
Prospectus, which are restated as per the SEBI ICDR Regulations included in this Prospectus, will provide 
meaningful information is entirely dependent on the reader’s level of familiarity with Indian accounting 
practices, Ind AS, the Companies Act and the SEBI Regulations. Any reliance by persons not familiar with 
Indian accounting practices, Ind AS, the Companies Act and the SEBI Regulations, on the financial 
disclosures presented in this Prospectus should accordingly be limited. 

 
74. This Prospectus contains information from an industry report prepared by CRISIL, commissioned by us 

for the purpose of the Issue for an agreed fee.  
 

This Prospectus contains information from an industry report prepared by CRISIL which we have 
commissioned and paid for. This Red  Herring Prospectus  includes  information  that  is  derived  from  the 
CRISIL Report,  prepared  by CRISIL, a research house, pursuant to an engagement with our Company. 
CRISIL has advised that while it has taken due care and caution in preparing the commissioned report, which 
is based on information obtained from sources that it considers reliable (Information), it does not guarantee 
the accuracy, adequacy or completeness of  the  Information  and  disclaims  responsibility for  any  errors  
or  omissions  in  the  Information  or  for  the  results obtained from the use of the Information. CRISIL also 
highlights certain industry and market data, which may be subject to estimates and/or assumptions. There 
are no standard data gathering methodologies in the industry in  which  we  conduct  our  business,  and  
methodologies  and  assumptions  vary  widely  among  different  industry sources. Further, such estimates 
and / or assumptions may change based on various factors. We cannot assure you that CRISIL’s estimates 
and / or assumptions are correct or will not change and, accordingly, our position in the market may differ 
from that presented in this Prospectus. Additionally, some of the data and information in the CRISIL Report 
are also based on discussions / conversations with industry sources. Further, the CRISIL Report is not a 
recommendation to invest  or  disinvest  in  our  Company. CRISIL has  disclaimed  all  financial  liability  
in  case  of  any  loss suffered on account of reliance on any information contained in the CRISIL Report.  

 
75. The determination of the Price Band is based on various factors and assumptions and the Issue Price of 

the Equity Shares may not be indicative of the market price of the Equity Shares after the Issue.  
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The determination of the Price Band is based on various factors and assumptions, and will be determined by 
our Company in consultation with the BRLM. Furthermore, the Issue Price of the Equity Shares will be 
determined by our Company in consultation with the BRLM through the Book Building Process. These will 
be based on numerous factors, including factors as described under “Basis for the Issue Price” on page 142 
and may not be indicative of the market price for the Equity Shares after the Issue.  The factors that could 
affect the market price of the Equity Shares include, among others, broad market trends, financial 
performance and results of our Company post-listing, and other factors beyond our control. We cannot assure 
you that an active market will develop or sustained trading will take place in the Equity Shares or provide 
any assurance regarding the price at which the Equity Shares will be traded after listing. 
 

Risks in relation to the Issue 
 
76. Our Equity Shares have never been publicly traded, and after the Issue, the Equity Shares may experience 

price and volume fluctuations, and an active trading market for the Equity Shares may not develop. 
Further, the Issue Price may not be indicative of the market price of the Equity Shares after the Issue.  

 
Prior to the Issue, there has been no public market for the Equity Shares, and an active trading market on the 
Stock Exchanges may not develop or be sustained after the Issue. Listing and quotation does not guarantee 
that a market for the Equity Shares will develop, or if developed, the liquidity of such market for the Equity 
Shares. The Issue Price of our Equity Shares has been determined through a book-building process and will 
be based on numerous factors, including factors as described under “Basis for Issue Price” on page 142, and 
may not be indicative of the market price of our Equity Shares at the time of commencement of trading of our 
Equity Shares or at any time thereafter. Further, the current market price of some of the securities listed 
pursuant to certain previous issues managed by the BRLM is below their respective issue prices. For further 
details, see “Other Regulatory and Statutory Disclosures – Price information of past issues handled by the 
Book Running Lead Manager” on page 427. The market price of our Equity Shares may be subject to 
significant fluctuations in response to, among other factors:  
 
• quarterly variations in our results of operations;  
• results of operations that vary from the expectations of research analysts and investors; 
• results of operations that vary from those of our competitors;  
• changes in expectations as to our future financial performance, including financial estimates by research 

analysts and investors;  
• conditions in financial markets, including those outside India;  
• a change in research analysts’ recommendations;  
• announcements by us or our competitors of new products, significant acquisitions, strategic alliances, joint 

operations or capital commitments;  
• announcements by third parties or government entities of significant claims or proceedings against us; 
• new laws and government regulations or changes in laws and government regulations applicable to our 

industry;  
• additions or departures of Key Managerial Personnel and Senior Management; 
• general economic and stock market conditions; and   
• changes in relation to any of the factors listed above could affect the price of our Equity Shares.  

 
Consequently, 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. A decrease in the market price of our Equity Shares could cause 
investors to lose some or all of their investment. 

 
77. QIBs and Non-Institutional Bidders were not permitted to withdraw or lower their Bids (in terms of 

quantity of Equity Shares or the Bid Amount) at any stage after submitting a Bid, and Retail Individual 
Bidders are not permitted to withdraw their Bids after Bid/Issue Closing Date. 

 
Pursuant to the SEBI ICDR Regulations, QIBs and Non-Institutional Bidders were required to pay the Bid 
Amount on submission of the Bid and were not permitted to withdraw or lower their Bids (in terms of quantity 
of Equity Shares or the Bid Amount) at any stage after submitting a Bid. Retail Individual Bidders could revise 
their Bids during the Bid/Issue Period and withdraw their Bids until Bid/Issue Closing Date. While our 
Company is required to complete all necessary formalities for listing and commencement of trading of the 
Equity Shares on all Stock Exchanges where such Equity Shares are proposed to be listed including Allotment 
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of letters of Allotment, non-credit of Allotted Equity Shares in the respective beneficiary account, non-
receipt of refund orders or non-receipt of funds by electronic mode, etc. 
 
All Issue related grievances, may be addressed to the Registrar to the Issue with a copy to the relevant Designated 
Intermediary(ies) to whom the Bid cum Application Form was submitted. The Bidder should give full details such 
as name of the sole or First Bidder, Bid cum Application Form number, Bidder’s DP ID, Client ID, UPI ID, PAN, 
date of submission of the Bid cum Application Form, address of the Bidder, number of Equity Shares applied for, 
the name and address of the Designated Intermediary(ies) where the Bid cum Application Form was submitted by 
the Bidder and ASBA Account number (for Bidders other than UPI Bidders using the UPI Mechanism) in which 
the amount equivalent to the Bid Amount was blocked or the UPI ID in case of UPI Bidders using the UPI 
Mechanism. Further, the Bidder shall also enclose a copy of the Acknowledgment Slip or provide the 
acknowledgement number received from the Designated Intermediary(ies) in addition to the information 
mentioned hereinabove.  
 
In terms of SEBI Master Circular, SEBI circular 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 
circular SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022 and subject to applicable law, any ASBA 
Bidder whose Bid 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. SCSBs are required to resolve these complaints within 15 days, failing which the concerned SCSB would 
have to pay interest at the rate of 15% per annum for any delay beyond this period of 15 days. Further, the investors 
shall be compensated by the SCSBs at the rate higher of ₹ 100 or 15% per annum of the application amount in the 
events of delayed or withdrawal of applications, blocking of multiple amounts for the same UPI application, 
blocking of more amount than the application amount, delayed unblocking of amounts for non-allotted/partially-
allotted applications for the stipulated period. In an event there is a delay in redressal of the investor grievance in 
relation to unblocking of amounts, the Book Running Lead Manager shall compensate the investors at the rate 
higher of ₹ 100 or 15% per annum of the application amount. Further, in terms of SEBI circular 
SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022, the payment of processing fees to the SCSBs shall be 
undertaken pursuant to an application made by the SCSBs to the BRLM, and such application shall be made only 
after (i) unblocking of application amounts for each application received by the SCSB has been fully completed, 
and (ii) applicable compensation relating to investor complaints has been paid by the SCSB. 
 
All grievances relating to Bids 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 Bidders. 
 
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 application 
amount is up to ₹ 5,00,000, shall use UPI. Individual investors bidding under the Non-Institutional Portion bidding 
for more than ₹ 2,00,000 and up to ₹ 5,00,000, using the UPI Mechanism, shall provide their UPI ID in the Bid-
cum-Application Form for Bidding through Syndicate, sub-syndicate members, 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. 
 
Book Running Lead Manager  
 
Unistone Capital Private Limited  
A/ 305, Dynasty Business Park,  
Andheri-Kurla Road, Andheri East,  
Mumbai – 400 059, Maharashtra, India.  
Telephone: +91 224 604 6494  
Facsimile: N.A. 
Email: mb@unistonecapital.com   
Investor grievance email: compliance@unistonecapital.com  
Contact Person: Brijesh Parekh  
Website: www.unistonecapital.com   
SEBI Registration number: INM000012449  
CIN: U65999MH2019PTC330850 
 
Legal Counsel to our Company  
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T&S Law  
15, Logix Technova,  
Block B, Sector 132, Noida - 201 304,  
Uttar Pradesh, India. 
Telephone: +91 120 666 1348 
Facsimile: N.A. 
Email: info@tandslaw.in  
Contact Person: Sagarieeka 
 
Statutory Auditors to our Company  
 
Ajmera & Ajmera,  
Chartered Accountants 
201, Classic Pentagon, Western Express Highway, 
Near Bisleri Factory, Andheri East, 
Mumbai - 400 099, 
Maharashtra, India.  
Telephone: +91 900 449 6859 
Website: www.ajmeraandajmera.co.in 
Contact Person: Sourabh Ajmera 
Membership No.: 166931 
Email: info@ajmeraandajmera.co.in 
Firm Registration Number: 018796C 
Peer Review Certificate Number: 014607 
 
Registrar to the Issue  
 
Bigshare Services Private Limited  
S6-2, 6th Floor, Pinnacle Business Park, Next to Ahura Center, 
Mahakali Caves Road, Andheri East, Mumbai - 400 093, Maharashtra, India.  
Telephone: +91 226 263 8200  
Facsimile: N.A. 
Email: ipo@bigshareonline.com 
Website: https://www.bigshareonline.com 
Investor grievance email: investor@bigshareonline.com     
Contact Person: Vinayak Morbale 
SEBI registration number: INR000001385 
CIN: U99999MH1994PTC076534 
 
Syndicate Member(s) 
 
Globalworth Securities Limited  
716, Neelkanth Corporate Park,  
Kirol Road, Vidyavihar (West)  
Mumbai – 400 067, 
Maharashtra, IndiaTelephone: +91 222 919 0011 
Facsimile: N.A. 
Website: www.globalworth.inEmail: compliance@globalworth.in 
Contact Person: Sachin Malde 
SEBI registration number: INZ000189732 
 
Banker(s) to the Issue  
 
Escrow Collection Bank(s)/ Public Issue Bank(s)/ Refund Bank(s)/ Sponsor Banks 
 
ICICI Bank Limited 
Capital Market Division, 163 
5th Floor, HT Parekh Marg, 
Churchgate, Mumbai – 400 020,  
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Maharashtra, India. 
Telephone: +91 226 805 2182 
Facsimile: N.A. 
Website: www.icicibank.com 
Email: varun.badai@icicibank.com 
 
Contact Person: Varun Badai 
SEBI registration number: INBI00000004 
 
Bankers to our Company 
 
Axis Bank Limited  
12, Mittal Tower, A Wing,  
Nariman Point, Mumbai – 400 021,  
Maharashtra. India. 
Telephone: +91222 289 5200 
Facsimile: N.A. 
Website: www.axisbank.com 
Email: cbbmumbai.branchhead@axisbank.com 
Contact Person: MWBC Branch Head  
 
RBL Bank Limited 
One World Center, Tower 2B,  
6th Floor, 841, Lower Parel (West), 
Mumbai – 400 013, Maharashtra, India. 
Telephone: +91 231 665 0214 
Facsimile: +91 231 265 7386 
Website: www.rblbank.com 
Email: ashish.toshniwal@rblbank.com 
Contact Person: Ashish Toshniwal 
 
HDFC Bank Limited 
Amaltas Tower, 1st Floor,  
Juhu Versova Link, Versova,  
Andheri (West), Mumbai – 400 059, 
Maharashtra, India.  
Telephone: + 91 982 010 3519 
Facsimile: N.A. 
Website: www.hdfcbank.com 
Contact Person: Branch Manager 
Email: likhitha.pillai@hdfcbank.com 
 
Changes in the auditors 
 
There has been no change in the Auditors of our Company during the last three years.  
 
Designated Intermediaries 
 
Self-Certified Syndicate Banks 
 
The list of SCSBs notified by SEBI for the ASBA process is available at 
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes, or at such other website as may be 
prescribed by SEBI from time to time. A list of the Designated SCSB Branches with which an ASBA Bidder 
(other than a UPI Bidder 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. 
 
Eligible SCSBs and mobile applications enabled for UPI Mechanism 
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In accordance with SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5, 2022, and SEBI Master 
Circular no. SEBI/HO/MIRSD/POD-1/P/CIR/2023/70 dated May 17, 2023 (to the extent applicable), UPI Bidders 
Bidding using the UPI Mechanism may only apply through the SCSBs and mobile applications whose names 
appears on the website of the SEBI, which may be updated from time to time. A list of SCSBs and mobile 
applications, using the UPI handles and which are live for applying in public issues using UPI mechanism, is 
provided as ‘Annexure A’ for the SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019. 
The said list is available on the website of SEBI at 
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40 and 
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=43, as updated from time 
to time. 
  
Syndicate SCSB Branches 
 
In relation to Bids (other than Bids by Anchor Investors and RIBs) submitted under the ASBA process to a member 
of the Syndicate, the list of branches of the SCSBs at the Specified Locations named by the respective SCSBs to 
receive deposits of Bid cum Application Forms from the members of the Syndicate is available on the website of 
the SEBI(https://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 Bid cum Application Forms from the Syndicate at Specified Locations, see the website 
of the SEBI https://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 
 
Bidders can submit ASBA Forms in the Issue using the stock broker network of the stock exchange, i.e. through 
the Registered Brokers at the Broker Centres. The list of the Registered Brokers, including details such as postal 
address, telephone number and e-mail address, is provided on the websites of the Stock Exchanges at 
https://www.bseindia.com/ and https://www.nseindia.com, as updated from time to time.  
 
RTAs 
 
The list of the RTAs eligible to accept ASBA Forms at the Designated RTA Locations, including details such as 
address, telephone number and e-mail address, is provided on the websites of the Stock Exchanges at 
https://www.bseindia.com/Static/Markets/PublicIssues/RtaDp.aspx? and 
https://www.nseindia.com/products/content/equities/ipos/asba-procedures.htm, as updated from time to time.  
 
Collecting Depository Participants  
 
The list of the CDPs eligible to accept ASBA Forms at the Designated CDP Locations, including details such as 
name and contact details, is provided on the websites of the Stock Exchanges at 
http://www.bseindia.com/Static/Markets/PublicIssues/RtaDp.aspx? and 
http://www.nseindia.com/products/content/equities/ipos/asba_procedures.htm, as updated from time to time.  
 
Experts  
 
Except as stated below, our Company has not obtained any expert opinions:  
 
Our Company has received written consent dated September 12, 2025 from Ajmera & Ajmera, Chartered 
Accountants, to include their name as required under section 26 (5) of the Companies Act, 2013 read with SEBI 
ICDR Regulations, in this Prospectus, and as an “expert” as defined under section 2(38) of the Companies Act, 
2013 to the extent and in their capacity as our Statutory Auditor, and in respect of (i) their examination report 
dated September 1, 2025 on our Restated Financial Statements; and (ii) their report dated September 12, 2025 on 
the Statement of Special Tax Benefits in this Prospectus and such consent has not been withdrawn as on the date 
of this Prospectus. However, the term “expert” shall not be construed to mean an “expert” as defined under the 
U.S. Securities Act.  
 
Monitoring Agency  
 
In order to comply with Regulation 41 of SEBI ICDR Regulations, our Company has appointed Crisil Ratings 
Limited as the monitoring agency to monitor the utilisation of Gross Proceeds of this Issue. The details of the 
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Monitoring Agency has been provided below:  
 
Crisil Ratings Limited  
Lightbridge IT Park, Saki Vihar Road,  
Andheri (East), Mumbai – 400 072, 
Maharashtra, India.Telephone: +91 226 137 3000 
Facsimile: N.A. 
Website: www.crisil.com/ratings 
Email: crisilratingdesk@crisil.com 
Contact Person: Shounak Chakravarty 
SEBI registration number: IN/CRA/001/1999 
 
Appraising Entity 
 
None of the objects of the Issue for which the Net Proceeds will be utilised have been apprised by any agency.  
 
Statement of inter-se allocation of responsibilities of the Book Running Lead Manager  
 
Unistone Capital Private Limited, being the sole Book Running Lead Manager will be responsible for all the 
responsibilities related to co-ordination and other activities in relation to the Issue. Hence, a statement of inter se 
allocation of responsibilities is not required.  
 
Credit Rating 
 
As this is an issue of Equity Shares, there is no credit rating for the Issue.  
 
IPO Grading 
 
No credit rating agency registered with the SEBI has been appointed in respect of obtaining grading for the Issue.  
 
Debenture Trustees 
 
As this is an issue of Equity Shares, no debenture trustee has been appointed for the Issue.  
 
Green Shoe Option 
 
No green shoe option is contemplated under the Issue. 
 
Filing of the Draft Red Herring Prospectus 
 
A copy of the Draft Red Herring Prospectus was uploaded on the SEBI Intermediary Portal at 
https://siportal.sebi.gov.in, and was filed electronically with SEBI as specified in Regulation 25(8) of the SEBI 
ICDR Regulations  and pursuant to SEBI master circular and at cfddil@sebi.gov.in. It was also  filed with SEBI 
at:  
 
Securities and Exchange Board of India  
SEBI Bhavan, Plot No. C4 A, ‘G’ Block, 
Bandra Kurla Complex Bandra (E),  
Mumbai 400 051 Maharashtra, India  
 
Filing of the Red Herring Prospectus and this Prospectus 
 
A copy of the Red Herring Prospectus, along with the material contracts and documents required to be filed under 
Section 32 of the Companies Act has been filed with the RoC and a copy of this Prospectus shall be filed with the 
RoC under Section 26 of the Companies Act through the electronic portal at 
https://www.mca.gov.in/content/mca/global/en/foportal/fologin.html. A copy of this Prospectus will also be 
submitted with SEBI and Stock Exchanges, for information and record.  
 
Book Building Process 
 

https://www.mca.gov.in/content/mca/global/en/foportal/fologin.html
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Book building, in the context of the Issue, refers to the process of collection of Bids from investors on the basis 
of the Red Herring Prospectus and the Bid cum Application Forms (and the Revision Forms) within the Price 
Band, which was decided by our Company, in consultation with the Book Running Lead Manager, and was 
advertised in all editions of Financial Express (a widely circulated English daily national newspaper, all editions 
of Jansatta (a widely circulated Hindi national daily newspaper), and all editions of Navshakti (a widely circulated 
Marathi daily newspaper, Marathi being the regional language of Maharashtra where our Registered Office is 
located), at least two working days prior to the Bid/Issue Opening Date and was made available to the Stock 
Exchanges for the purpose of uploading on their respective websites. The Issue Price has been determined by our 
Company, in consultation with the Book Running Lead Manager after the Bid/Issue Closing Date. For further 
details, see “Issue Procedure” on page 442.  
 
All Bidders, were mandatorily required to participate through the ASBA process by providing the details 
of their respective ASBA Account in which the corresponding Bid Amount will be blocked by the SCSBs. 
In addition to this, the ASBA Bidders could participate through the ASBA process by either (a) providing 
the details of their respective ASBA Account in which the corresponding Bid Amount were blocked by the 
SCSBs; or (b) in case of UPI Bidders, through the UPI Mechanism.  
 
In terms of SEBI ICDR Regulations, QIBs and Non-Institutional Investors were not permitted to withdraw 
their Bid(s) or lower the size of their Bid(s) (in terms of quantity of Equity Shares or the Bid Amount) at 
any stage. Retail Individual Bidders and Eligible Employees Bidding in the Employee Reservation Portion 
could revise their Bid(s) during the Bid/Issue Period and withdraw their Bid(s) until the Bid/ Issue Closing 
Date. Except for Allocation to Retail Individual Bidders, Non-Institutional Bidders and Eligible Employees 
Bidding in the Employee Reservation Portion, allocation in the Issue was made on a proportionate basis 
within the specified investor categories in accordance with Schedule XIII of the SEBI ICDR Regulations. 
For further details on method and process of Bidding, see “Issue Structure” and “Issue Procedure” on pages 
438 and 442, respectively. 
 
Our Company will comply with the SEBI ICDR Regulations and any other directions issued by SEBI in relation 
to this Issue. In this regard, our Company has appointed the Book Running Lead Manager to manage this Issue 
and procure Bids for this Issue. 
 
Illustration of Book Building Process and Price Discovery Process 
 
For an illustration of the Book Building Process and the price discovery process, see “Terms of the Issue” and 
“Issue Procedure” on pages 432 and 442, respectively.  
 
The Book Building Process under the SEBI ICDR Regulations and the Bidding process are subject to 
change from time to time and Bidders were advised to make their own judgment about investment through 
this process prior to submitting a Bid in the Issue. 
 
Each Bidder by submitting a Bid in the Issue, will be deemed to have acknowledged the above restrictions 
and the terms of the Issue. 
 
Bidders should note that the Issue is also subject to obtaining (i) final approval of the RoC after the Prospectus is 
filed with the RoC; and (ii) final listing and trading approvals from the Stock Exchanges, which our Company 
shall apply for after Allotment within three Working Days of the Bid/Issue Closing Date or such other time period 
as prescribed under applicable law. Pursuant to SEBI circular no. SEBI/HO/CFD/TPD1/CIR/P/2023/140 dated 
August 9, 2023, SEBI has introduced a revised timeline of T+3 days for undertaking initial public offers (“T+3 
SEBI Circular”). This Issue will be made under UPI Phase III as notified in the T+3 SEBI Circular, subject to 
any circulars, clarification or notification issued by the SEBI from time to time, including any circular, 
clarification or notification which may be issued by SEBI pursuant to the T+3 SEBI Circular. 
 
For further details on the method and procedure for Bidding, see “Issue Structure” and “Issue Procedure” on pages 
438 and 442, respectively. 
 
Underwriting Agreement 
 
Our Company has entered into an Underwriting Agreement with the Underwriters, dated October 2, 2025 for the 
Equity Shares proposed to be issued through the Issue. It is proposed that pursuant to the terms of the Underwriting 
Agreement, the obligations of the Underwriters will be subject to certain conditions to closing, specified therein. 
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The Underwriting Agreement is dated October 2, 2025. The Underwriters have indicated their intention to 
underwrite the following number of Equity Shares: 
 
 

Name, address, telephone number and e-mail 
address of the Underwriters 

Indicative number of Equity 
Shares of face value of ₹ 10 each 

to be underwritten 

Amount 
Underwritten (₹ in lakhs) 

Unistone Capital Private Limited  
A/305, Dynasty Business Park, Andheri Kurla 
Road, Andheri East, Mumbai-400059, 
Maharashtra, India.  
Telephone: +91 022-46046494  
E-mail: mb@unistonecapital.com  
Investor grievance e-mail: 
compliance@unistonecapital.com  
Website: www.unistonecapital.com  
Contact Person: Brijesh Parekh  
SEBI Registration No.: INM000012449  
CIN: U65999MH2019PTC330850  

1,08,53,900  23,770.04 

Globalworth Securities Limited  
716, Neelkanth Corporate Park, Kirol Road, 
Vidyavihar (West), Mumbai-400067  
Tel: +022 2919 0011  
Email: compliance@globalworth.in  
Website: www.globalworth.in  
Contact Person: Sachin Malde  
SEBI Registration Number: IN2000189732 

100 0.22 

Total 1,08,54,000 23,770.26 
 
The above-mentioned is indicative underwriting and will be finalised after determination of Issue Price, Basis of 
Allotment and actual allocation in accordance with provisions of Regulation 40(2) of the SEBI ICDR Regulations.  
 
In the opinion of our Board (based on representations made to our Company by the Underwriters), the resources 
of the Underwriters are sufficient to enable them to discharge their respective underwriting obligations in full. 
The Underwriters are registered as merchant bankers with SEBI or registered as brokers with the Stock 
Exchange(s). Our Board, at its meeting held on October 2, 2025, has accepted and entered into the Underwriting 
Agreement mentioned above on behalf of our Company.  
 
Allocation among the Underwriters may not necessarily be in proportion to their underwriting commitment set 
forth in the table above.  
 
Notwithstanding the above table, each of the Underwriters shall be severally responsible for ensuring payment 
with respect to the Equity Shares allocated to Bidders respectively procured by them in accordance with the 
Underwriting Agreement. The Underwriting Agreement has not been executed as on the date of this Prospectus 
and will be executed after determination of the Issue Price and allocation of Equity Shares, but prior to filing the 
Prospectus with the RoC.  

mailto:mb@unistonecapital.com
mailto:compliance@unistonecapital.com
http://www.unistonecapital.com/
mailto:compliance@globalworth.in
http://www.globalworth.in/
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CAPITAL STRUCTURE  
 
The Equity Share capital of our Company as on the date of this Prospectus is set forth below:  

 
(₹ in lakhs, except share data) 

 Particulars  Aggregate value at face 
value 

Aggregate value at 
Issue Price* 

A AUTHORIZED SHARE CAPITAL(1) 
  4,50,00,000 Equity Shares of face value of ₹ 10 each  4,500.00 - 

 
B ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL BEFORE THE ISSUE 
  3,23,92,239 Equity Shares of face value of ₹ 10 each  3,239.22 - 
 
C PROPOSED ISSUE IN TERMS OF THIS PROSPECTUS  
 Issue of 1,20,60,000 Equity Shares of face value of ₹ 10 each 

aggregating to ₹ 23,029.65^ lakhs (2) 
1,206.00 23,029.65 

 Which includes:   
 Employee Reservation Portion of 54,945^ Equity Shares of face 

value of ₹ 10 each (having face value of ₹10 each) aggregating to 
₹100.00 lakhs(3)* 

5.49 100.00  

 Net Issue of 1,20,05,055 Equity Shares of face value of ₹ 10 each 
(having face value of ₹10 each) aggregating to ₹ 22,929.66^ lakhs 

1,200.51 22,929.66 

 
D ISSUED, SUBSCRIBED AND PAID-UP CAPITAL AFTER THE ISSUE 
 4,44,52,239^ Equity Shares of face value of ₹ 10 each 4,445.22 - 

 
E SECURITIES PREMIUM ACCOUNT 
  Before the Issue (as on date of this Prospectus)  Nil 
 After the Issue 21,823.65 

^Subject to finalisation of Basis of Allotment. 
*A discount of ₹ 9 was offered to Eligible Employees bidding in the Employee Reservation Portion 
(1) For details in relation to the changes in the authorised share capital of our Company since incorporation, see ‘History and Certain 

Corporate Matters - Amendments to our Memorandum of Association’ on page 251. 
(2) The Issue has been authorised by a resolution of our Board at their meeting held on August 14, 2024, and a special resolution passed 

by our Shareholders at their meeting held on August 20, 2024.  
(3) Eligible Employees Bidding in the Employee Reservation Portion were required to ensure that the maximum Bid Amount did not exceed 

₹5.00 lakhs (net of Employee Discount). However, the initial Allotment to an Eligible Employee in the Employee Reservation Portion 
shall not exceed ₹2.00 lakhs. Only in the event of an under-subscription in the Employee Reservation Portion post the initial Allotment, 
such unsubscribed portion may be Allotted on a proportionate basis to Eligible Employees Bidding in the Employee Reservation 
Portion, for a value in excess of ₹2.00 lakhs, subject to the total Allotment to an Eligible Employee not exceeding ₹5.00 lakhs (net of 
Employee Discount). Our Company in consultation with the BRLM, offered an Employee Discount of 4.71% to the Issue Price 
(equivalent of ₹ 9 per Equity Share) to Eligible Employee(s) Bidding in the Employee Reservation Portion,  and which was announced 
at least two Working Days prior to the Bid / Issue Opening Date. 

 
Notes to the Capital Structure 
 
1. Equity Share capital history of our Company 

 
(a) The following table sets forth the history of the Equity Share capital of our Company:  

 
Date of allotment Reason / 

Nature of 
allotment 

No. of Equity 
Shares 
allotted 

Face 
value 
per 

Equity 
Share 

(₹) 

Issue 
price per 
Equity 

Share (₹) 

Form of 
considerati

on 

Cumulative 
No. of Equity 

Shares 

Details of allottees  

November 1, 2018(1) 

  
Subscription to 
MoA  

10,000 10 10 Cash 10,000^ 6,000 Equity Shares were 
allotted to Manisha Sanjay 
Dhumal and 4,000 Equity 
Shares were allotted to Sanjay 
Tulshiram Dhumal. 

July 9, 2021(2) 

 
Allotment 
pursuant to 
Scheme of 
Arrangement in 

27,85,895  10 N.A. Considerat
ion other 
than 
Cash(2) 

27,85,895  16,61,999 Equity Shares were 
allotted to Aasif Ahsan Khan. 
4,15,500 Equity Shares were 
allotted to Aarif Ahsan Khan, 
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compliances, including with respect to certain secretarial/ regulatory filings for corporate actions taken by our Company in the 
past. Consequently, we may be subject to regulatory actions and penalties for any such non-compliance and our business, financial 
condition and reputation may be adversely affected” on page 62 of this Prospectus, our Company is in compliance with the 
Companies Act, 2013 with respect to issuance of Equity Shares since inception till the date of filing of this Drat Prospectus. 
 

(b) Equity Shares issued for consideration other than cash or out of revaluation reserves  
 
Our Company has not issued Equity Shares for consideration other than cash and out of revaluation reserves.  
 
Except as disclosed below, our Company has not issued any Equity Shares for consideration other than cash: 
 

Date of 
Allotment  

Reason / Nature of 
allotment 

No. of 
Equity 
Shares of 
face value of 
₹ 10 each 
allotted 

Face 
value 
per 
Equity 
Share 
(₹) 

Issue 
price per 
Equity 
Share (₹) 

Form of 
consideration 

Source 
of the 
Bonus 
Issue    

Benefit 
accrued 
to our 
Company  

April 3, 
2024 
 

Bonus issue in the 
ratio of ten (10) 
bonus equity shares 
for every one (01) 
existing Equity 
Share held on 
March 31, 2024, 
approved by the 
Board of Directors 
in its meeting held 
on March 14, 2024 
and by our 
Shareholders in the 
EGM held on 
March 15, 2024. 

2,94,47,490(1) 10 N.A. Consideration 
other than 
Cash 

Bonus 
issued 
out of 
securities 
premium 
account 
and 
retained 
earnings  

Nil 

 (1) For details in respect of the allottees, please refer to “Capital Structure - Notes to the Capital Structure - Equity Share 
capital history of our Company” on page 116. 

 
(c) Equity Shares allotted in terms of any schemes of arrangement 

 
Our Company has allotted 27,85,895 Equity Shares of face value of ₹ 10 each to the shareholders of Fabtech 
Technologies International Private Limited (formerly known as Fabtech Technologies International Limited) 
pursuant to the Scheme of Arrangement approved by the National Company Law Tribunal, having its bench 
at Mumbai, pursuant to its order dated November 19, 2020. For details in respect of the allotment, please 
refer to “Capital Structure - Notes to the Capital Structure - Equity Share capital history of our Company” 
on page 116. For details, in respect of the Scheme of Arrangement, please refer to “History and Certain 
Corporate Matters- Details regarding material acquisitions or divestments of business/undertakings, 
mergers or amalgamation” on page 255 of this Prospectus. 
 

(d) Equity Shares allotted at a price lower than the Issue Price in the last year 
 
Our Company has not issued any Equity Shares at a price which may be lower than the Issue Price, during a 
period of one year preceding the date of this Prospectus. 
 

2. As on the date of this Prospectus, our Company does not have any outstanding preference shares.   
 

3. Equity Shares issued pursuant to employee stock option schemes 
 
As on date of this Prospectus, our Company has not issued Equity Shares pursuant to any employee stock 
option schemes.  
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4. Shareholding Pattern of our Company 
 

The table below presents the shareholding pattern of our Company as on the date of this Prospectus:  
  

Categor
y* 
(I) 

Category of 
Shareholde

r 
(II) 

Number of 
Shareholder

s (III) 

Number of 
fully paid up 

Equity Shares 
held 
(IV) 

Numbe
r of 

Partly 
paid-up 
Equity 
Shares 

held 
(V) 

Number 
of shares 
underlyin

g 
Depositor
y Receipts 

(VI) 

Total 
number of 

Equity 
Shares held 

(VII) 
=(IV)+(V)+ 

(VI) 

Shareholdin
g as a % of 

total 
number of 

shares 
(calculated 

as per 
SCRR, 1957) 
(VIII) As a 

% of 
(A+B+C2) 

Number of Voting Rights held in each 
class of securities 

(IX) Number of 
Equity 
Shares 

Underlying 
Outstandin

g 
convertible 
securities 
(including 
Warrants) 

(X) 

Shareholdin
g as a % 
assuming 

full 
conversion 

of 
convertible 

securities (as 
a percentage 

of diluted 
Equity 
Share 

capital) 
(XI)= 

(VII)+(X) As 
a % of 

(A+B+C2) 

Number of 
Locked in 

Equity Shares 
(XII) 

Number of 
Equity Shares 

pledged or 
otherwise 

encumbered 
(XIII) Number of 

Equity Shares 
held in 

dematerialize
d form 
(XIV) 

Number of voting rights Total 
as a 
% of 
(A+B
+ C) 

Numbe
r (a) 

As a 
% of 
total 
Equit

y 
Share
s held 

(b) 

Numbe
r (a) 

As a 
% of 
total 
Equit

y 
Share
s held 

(b) 

Class eg: 
Equity Shares 

Clas
s eg: 
Oth
ers 

Total 

(A) Promoters 
and 
Promoter 
Group 

5 3,06,44,834 - - 3,06,44,834 94.61 3,06,44,834 - 3,06,44,834 94.61 - 94.61 3,06,44,
834 

94.61 - - 3,06,44,834 

(B) Public 29 17,47,405 - - 17,47,405 5.39 17,47,405 - 17,47,405 5.39 - 5.39 17,47,4
05 

5.39 - - 17,47,405 

(C) Non 
Promoter- 
Non Public 

- - - - - - - - - - - - - - - - - 

(C)(1) Shares 
underlying 
DRs 

- - - - - - - - - - - - - - - - - 

(C)(2) Shares held 
by 
Employee 
Trusts 

- - - - - - - - - - - - - - - - - 

 Total 
(A)+(B)+(C
) 

34 3,23,92,239 - - 3,23,92,239 100.00 3,23,92,239 - 3,23,92,239 100.0
0 

- 100.00 3,23,92,
239 

100.00 - - 3,23,92,239 

*All Equity Shares mentioned in the above table are of face value of ₹ 10 each 
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5. Major shareholders 
 

The list of our major Shareholders and the number of Equity Shares held by them is provided below:  
 

a) The details of our Shareholders holding 1% or more of the paid-up Equity Share capital of our Company 
as on the date of filing of this Prospectus are set forth below:  

 

S. No. Name of the Shareholders Number of Equity Shares of 
face value of ₹ 10 each held 

% of the 
pre-Issue 

share capital 
1.  Aasif Ahsan Khan  1,84,56,779  56.98 
2.  Aarif Ahsan Khan 45,70,500 14.11 
3.  Hemant Mohan Anavkar  38,08,761  11.76 
4.  Manisha Hemant Anavkar 38,08,772 11.76 
5.  Raj Narendra Mehta 3,34,004 1.03 

Total  3,09,78,816 95.64 
 

b) The details of our Shareholders who held 1% or more of the paid-up Equity Share capital of our Company 
ten days prior to the date of filing of this Prospectus are set forth below:  

 

S. No. Name of the Shareholders Number of Equity Shares of 
face value of ₹ 10 each held 

% of the 
pre-Issue 

share capital 
1.  Aasif Ahsan Khan  1,84,56,779  56.98 

2.  Aarif Ahsan Khan 45,70,500 14.11 
3.  Hemant Mohan Anavkar  38,08,761  11.76 
4.  Manisha Hemant Anavkar 38,08,772 11.76 
5.  Raj Narendra Mehta 3,34,004 1.03 

Total  3,09,78,816 95.64 
 

c) The details of our Shareholders who held 1% or more of the paid-up Equity Share capital of our Company 
one year prior to the date of filing of this Prospectus are set forth below:  

 
 

S. No. Name of the Shareholders 
Number of Equity 

Shares of face value 
of ₹ 10 each held 

% of the pre-
Issue share 

capital 
1.  Aasif Ahsan Khan  1,84,56,779  56.98 
2.  Aarif Ahsan Khan 45,70,500 14.11 
3.  Hemant Mohan Anavkar  38,08,761  11.76 
4.  Manisha Hemant Anavkar 38,08,772 11.76 
5.  Raj Narendra Mehta 3,34,004 1.03 

Total 3,09,78,816 95.64 
 

d) The details of our Shareholders who held 1% or more of the paid-up Equity Share capital of our Company 
two years prior to the date of filing of this Prospectus are set forth below:  

 
 

S. No. Name of the Shareholders 
Number of Equity 

Shares of face value 
of ₹ 10 each held 

% of the pre-
Issue share 

capital 
1.  Aasif Ahsan Khan 16,61,999 59.66 
2.  Manisha Hemant Anavkar 3,46,250 12.43 
3.  Hemant Mohan Anavkar 3,46,251 12.43 
4.  Aarif Ahsan Khan 4,15,500 14.91 

Total 27,70,000  99.43 
 

6. Except for issuance of Equity Shares pursuant to this Issue, there will be no further issue of Equity Shares 
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, under-subscription etc., as the case 
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may be.   
 

7. Except for the Allotment of Equity Shares pursuant to this Issue, there is no proposal or intention or 
negotiations or consideration by our Company to alter our capital structure by way of split or consolidation 
of the denomination of the shares or issue of specified securities on a preferential basis or issue of bonus or 
rights issue or further public offer of specified securities within a period of six-months from the Bid / Issue 
Opening Date.  

 
8. There are no outstanding options or stock appreciation rights or convertible securities, including any 

outstanding warrants or rights to convert debentures, loans or other instruments convertible into our Equity 
Shares as on the date of this Prospectus.  
 

9. As on the date of this Prospectus, our Company has a total of thirty-four (34) Shareholders.  
 

10. Details of Shareholding of our Promoters and members of the Promoter Group in the Company 
 

(i) Equity Shareholding of the Promoters 
 

As on the date of this Prospectus, our Promoters hold 3,06,44,812 Equity Shares of face value of ₹ 10 each, 
equivalent to 94.61% of the issued, subscribed and paid-up Equity Share capital of our Company, as set forth 
in the table below:  
 
S. No. Name of the Shareholder Pre-Issue Equity Share Capital Post-Issue Equity Share Capital* 

No. of Equity Shares of 
face value of ₹ 10 each 

% of total 
Share-
holding 

No. of Equity 
Shares of face 
value of ₹ 10 

each 

% of total 
Share-holding 

Promoters 
1.  Aasif Ahsan Khan  1,84,56,779  56.98  1,84,56,779  41.52% 
2.  Hemant Mohan Anavkar  38,08,761  11.76  38,08,761  8.57% 
3.  Manisha Hemant Anavkar 38,08,772 11.76 38,08,772 10.28% 
4.  Aarif Ahsan Khan 45,70,500 14.11 45,70,500 8.57% 

Total 3,06,44,812  94.61 3,06,44,812  68.94% 
*Subject to finalisation of basis of allotment 

 
(ii) All Equity Shares held by our Promoters are in dematerialized form as on the date of this Prospectus.  

 
(iii) Build-up of the Promoters’ shareholding in our Company  

 
The build-up of the Equity shareholding of our Promoters since the incorporation of our Company is set 
forth in the table below:  
 

Date of 
allotment/ 
transfer/ 

transmission   

Details of allotment/ transfer No. of 
Equity 

Shares of 
face value of 

₹ 10 each 

Face 
value per 

Equity 
Share (₹) 

Issue price/ 
transfer 
price per 
Equity 

Share (₹) 

Percentage 
of pre-Issue 

Equity 
Share 
capital 

Percentage of 
post- Issue 

Equity Share 
capital* 

Aasif Ahsan Khan  
July 9, 2021 Allotment pursuant to Scheme 

of Arrangement in the share 
entitlement ratio of one (1) 
Equity Share of our Company 
to be allotted to the 
shareholders of Fabtech 
Technologies International 
Private Limited (formerly 
known as Fabtech Technologies 
International Limited) 
(“FTIPL”), for every one (01) 
equity share held by them in 
FTIPL on January 15 2021  

16,61,999 10 N.A. 5.13  3.74  

March 30, 2024 Transfer from Acaciaa 
International TR LLC 

15,890 10 988 0.05  0.04  
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Date of 
allotment/ 
transfer/ 

transmission   

Details of allotment/ transfer No. of 
Equity 

Shares of 
face value of 

₹ 10 each 

Face 
value per 

Equity 
Share (₹) 

Issue price/ 
transfer 
price per 
Equity 

Share (₹) 

Percentage 
of pre-Issue 

Equity 
Share 
capital 

Percentage of 
post- Issue 

Equity Share 
capital* 

April 3, 2024 Bonus issue in the ratio of ten 
(10) bonus shares for every one 
(1) existing Equity Shares held 
on March 31, 2024 

1,67,78,890 10 N.A. 51.80  37.75  

Total 18,456,779  56.98 41.52 
Hemant Mohan Anavkar  

July 9, 2021 Allotment pursuant to Scheme 
of Arrangement in the share 
entitlement ratio of one (1) 
Equity Share of our Company 
to be allotted to the 
shareholders of Fabtech 
Technologies International 
Private Limited (formerly 
known as Fabtech Technologies 
International Limited) 
(“FTIPL”), for every one (01) 
equity share held by them in 
FTIPL on January 15 2021  

3,46,251 10 N.A. 1.07 0.78 

April 3, 2024 Bonus issue in the ratio of ten 
(10) bonus shares for every one 
(1) existing Equity Shares held 
on March 31, 2024 

34,62,510 10 N.A. 10.69 7.79 

Total 38,08,761   11.76 8.57 
Manisha Hemant Anavkar 

July 9, 2021 Allotment pursuant to Scheme 
of Arrangement in the share 
entitlement ratio of one (1) 
Equity Share of our Company 
to be allotted to the 
shareholders of Fabtech 
Technologies International 
Private Limited (formerly 
known as Fabtech Technologies 
International Limited) 
(“FTIPL”), for every one (01) 
equity share held by them in 
FTIPL on January 15 2021  

3,46,250 10 N.A. 1.07 0.78 

January 3, 
2024 

Transfer from ‘T’ Square 
Enterprises Private Limited  

1 10 988 Negligible Negligible 

February 5, 
2024 

Transfer from Haifaa Aasif 
Khan  

1 10 988 Negligible Negligible 

April 3, 2024 Bonus issue in the ratio of ten 
(10) bonus shares for every one 
(1) existing Equity Shares held 
on March 31, 2024 

34,62,520 10 N.A. 10.69 7.79 

Total 38,08,772   11.76 8.57 
Aarif Ahsan Khan 

July 9, 2021 Allotment pursuant to Scheme 
of Arrangement in the share 
entitlement ratio of one (1) 
Equity Share of our Company 
to be allotted to the 
shareholders of Fabtech 
Technologies International 
Private Limited (formerly 
known as Fabtech Technologies 
International Limited) 
(“FTIPL”), for every one (01) 
equity share held by them in 
FTIPL on January 15 2021  

4,15,500 10 N.A. 1.28 0.93 
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Date of 
allotment/ 
transfer/ 

transmission   

Details of allotment/ transfer No. of 
Equity 

Shares of 
face value of 

₹ 10 each 

Face 
value per 

Equity 
Share (₹) 

Issue price/ 
transfer 
price per 
Equity 

Share (₹) 

Percentage 
of pre-Issue 

Equity 
Share 
capital 

Percentage of 
post- Issue 

Equity Share 
capital* 

April 3, 2024 Bonus issue in the ratio of ten 
(10) bonus shares for every one 
(1) existing Equity Shares held 
on March 31, 2024 

41,55,000 10 N.A. 12.83 9.35 

Total 45,70,500 14.11 10.28 
*Subject to finalisation of basis of allotment 

 
(iv) All the Equity Shares held by our Promoters were fully paid-up on the respective dates of allotment or 

acquisition, as applicable, of such Equity Shares.  
 

(v) As on the date of this Prospectus, none of the Equity Shares held by our Promoters are pledged.  
 

(vi) Equity Shareholding of the Promoters and Promoter Group  
 
As on the date of this Prospectus, equity shareholding of our Promoters and members of our Promoter Group 
has been provided below:  
 

S. No. Name of the Shareholder Pre-Issue Equity Share Capital Post-Issue Equity Share 
Capital* 

No. of Equity Shares 
of face value of ₹ 10 

each 

% of total 
Share-holding 

No. of Equity 
Shares of face 
value of ₹ 10 

each 

% of total 
Share-holding 

Promoters 
1.  Aasif Ahsan Khan  1,84,56,779  56.98  1,84,56,779  41.52% 
2.  Hemant Mohan Anavkar  38,08,761  11.76  38,08,761  8.57% 
3.  Manisha Hemant 

Anavkar 
38,08,772 11.76 38,08,772 10.28% 

4.  Aarif Ahsan Khan 45,70,500 14.11 45,70,500 8.57% 
Promoter Group 

5.  Aatif Ahsan Khan 22 Negligible  22  Negligible  
Total 3,06,44,834 94.61 3,06,44,834 68.94% 

*Subject to finalisation of basis of allotment 
 
(vii) Except as disclosed in “– Build-up of the Promoters’ shareholding in our Company” on page 123, none of 

the members of the Promoter Group, the Promoters, the Directors of our Company, nor any of their respective 
relatives, as applicable, have purchased or sold any securities of our Company during the period of six-
months immediately preceding the date of this Prospectus.  
 

(viii) There have been no financing arrangements whereby our Promoters, members of the Promoter Group, our 
Directors, or their relatives have financed the purchase by any other person of securities of our Company 
during a period of six-months immediately preceding the date of this Prospectus.  
 

11. Details of lock-in of Equity Shares 
 

(i) Details of Promoters’ contribution locked in for eighteen months  
 
Pursuant to Regulations 14 and 16(1) of the SEBI ICDR Regulations, an aggregate of 20% of the fully diluted 
post-Issue Equity Share capital of our Company held by the Promoters shall be locked in for a period of 
eighteen months as minimum promoters’ contribution from the date of Allotment (“Promoters’ 
Contribution”), and the Promoters’ shareholding in excess of 20% of the fully diluted post-Issue Equity 
Share capital shall be locked in for a period of six months from the date of Allotment.  
 
Details of the Equity Shares to be locked-in for eighteen months from the date of Allotment as Promoters’ 
Contribution are set forth in the table below: 
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Name of the 
Promoters 

Date of 
allotment 

of the 
Equity 
Shares* 

Nature of 
transactio

n 

No. of 
Equity 

Shares of 
face value 

of ₹ 10 
each 

Face 
Value (₹) 

Issue/ 
acquisitio

n price 
per 

Equity 
Share 

(₹) 

No. of 
Equity 
Shares 

locked-in 

Percentag
e of the 

post-Issue 
paid-up 
capital 
(%)** 

Date up 
to which 

the 
Equity 
Shares 

are 
subject to 

lock-in 
Aasif Ahsan Khan April 03, 

2024 
Bonus 
Issue 

54,34,863 10 - 54,34,863 12.23 April 05, 
2027 

Aarif Ahsan Khan April 03, 
2024 

 

Bonus 
Issue 

13,45,849 
 

10 - 13,45,849 
 

3.03 April 05, 
2027 

Manisha Hemant 
Anavkar 

April 03, 
2024 

Bonus 
Issue 

11,21,548 10 - 11,21,548 2.52 April 05, 
2027 

Hemant Mohan 
Anavkar 

April 03, 
2024 

Bonus 
Issue 

11,21,544 10 - 11,21,544 2.52 April 05, 
2027 

Total 30644812 20.30  
*  All the Equity Shares were fully paid-up on the respective dates of allotment or acquisition, as the case may be, of such Equity 

Shares. 
**  Subject to finalisation of Basis of Allotment. 

 
Our Promoters have consented to include such number of Equity Shares held by it as may constitute 20% of 
the fully diluted post-Issue Equity Share capital of our Company as Promoters’ Contribution. Our Promoters 
have agreed not to dispose, sell, transfer, charge, pledge or otherwise encumber, in any manner, the 
Promoters’ Contribution from the date of filing this Prospectus, until the expiry of the lock-in period 
specified above, or for such other time as required under SEBI ICDR Regulations, except as may be 
permitted in accordance with the SEBI ICDR Regulations. 
 
Our Company undertakes that the Equity Shares that are being locked-in are not and will not be ineligible 
for computation of Promoters’ Contribution in terms of Regulation 15 of the SEBI ICDR Regulations. In 
this connection, we confirm the following: 

 
1. The Equity Shares offered for Promoters’ Contribution do not include Equity Shares acquired in the three 

immediately preceding years (a) for consideration other than cash involving revaluation of assets or 
capitalisation of intangible assets; or (b) resulting from a bonus issue of Equity Shares out of revaluation 
reserves or unrealised profits of our Company or from a bonus issuance of Equity Shares against Equity 
Shares, which are otherwise ineligible for computation of Promoters’ Contribution; 

 
2. The Promoters’ Contribution does not include any Equity Shares acquired during the immediately 

preceding one year at a price lower than the price at which the Equity Shares are being issued to the 
public in the Issue; 

 
3. Our Company has not been formed by the conversion of a partnership firm or a limited liability 

partnership firm into a company in the preceding one year and hence, no Equity Shares have been issued 
in the one year immediately preceding the date of this Prospectus pursuant to conversion from a 
partnership firm or a limited liability partnership firm; and 

 
4. The Equity Shares forming part of the Promoters’ Contribution are not subject to any pledge. 

 
(ii) Details of Equity Shares locked-in for six months  

 
Unless provided otherwise under applicable law, pursuant to the SEBI ICDR Regulations, the entire pre-Issue 
capital of our Company (including those Equity Shares held by our Promoters in excess of the Promoters’ 
Contribution) shall be locked-in for a period of six months from the date of Allotment or such other minimum 
lock-in period as may be prescribed under the SEBI ICDR Regulations, except for the Equity Shares held by 
VCFs or Category I AIF or Category II AIF or FVCI, subject to certain conditions set out in Regulation 17 
of the SEBI ICDR Regulations, provided that such Equity Shares will be locked-in for a period of at least six 
months from the date of purchase by the VCFs or Category I AIF or Category II AIF or FVCI.  
 
Further, in terms of Regulation 17 of the SEBI ICDR Regulations, Equity Shares held by a venture capital 
fund or alternative investment fund of category I or category II or a foreign venture capital investor shall not 
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be locked-in for a period of six months from the date of Allotment, provided that such Equity Shares shall be 
locked-in for a period of at least six months from the date of purchase by the venture capital fund or alternative 
investment fund of category I or category II or foreign venture capital investor.  

 
(iii) Lock-in of Equity Shares Allotted to Anchor Investors 

 
Any Equity Shares Allotted to Anchor Investors in the Anchor Investor Portion shall be locked in the 
following manner: there shall be a lock-in of 90 days on 50% of the Equity Shares Allotted to each of the 
Anchor Investors from the date of Allotment, and a lock-in of 30 days on the remaining 50% of the Equity 
Shares Allotted to each of the Anchor Investors from the date of Allotment. 

 
(iv) Other requirements in respect of lock-in 

 
(i) As required under Regulation 20 of the SEBI ICDR Regulations, our Company shall ensure that the 

details of the Equity Shares locked-in are recorded by the relevant Depository.  
 

(ii) Pursuant to Regulation 21 of the SEBI ICDR Regulations, Equity Shares held by our Promoters which 
are locked-in, as mentioned above, may be pledged as collateral security for a loan with a scheduled 
commercial bank, a public financial institution, Systemically Important Non-Banking Financial 
Company or a deposit accepting housing finance company, subject to the following: 

 
(a) With respect to the Equity Shares locked-in for six months from the date of Allotment, such pledge 

of the Equity Shares must be one of the terms of the sanction of the loan.  
 
(b) With respect to the Equity Shares locked-in as Promoters’ Contribution for eighteen months from 

the date of Allotment, the loan must have been granted to our Company for the purpose of 
financing one or more of the objects of the Issue, and such pledge of the Equity Shares must be 
one of the terms of the sanction of the loan, which is not applicable in the context of this Issue.  

 
However, the relevant lock-in period shall continue post the invocation of the pledge referenced above, 
and the relevant transferee shall not be eligible to transfer to the Equity Shares till the relevant lock-in 
period has expired in terms of the SEBI ICDR Regulations.  

 
(iii) In terms of Regulation 22 of the SEBI ICDR Regulations, Equity Shares held by our Promoters and 

locked-in in terms of Regulation 16 of the ICDR Regulations, may be transferred to any member of our 
Promoter Group or a new promoter, subject to continuation of lock-in applicable with the transferee 
for the remaining period and compliance with provisions of the Takeover Regulations.  

 
(iv) Further, in terms of Regulation 22 of the SEBI ICDR Regulations, Equity Shares held by persons other 

than our Promoters prior to the Issue and locked-in for a period of six months, may be transferred to 
any other person holding Equity Shares which are locked in along with the Equity Shares proposed to 
be transferred, subject to the continuation of the lock in with the transferee and compliance with the 
provisions of the Takeover Regulations. 

 
12. Our Company, our Promoters, our Directors and the BRLM have not entered into buyback arrangements and 

/ or any other similar arrangements for the purchase of Equity Shares being issued through the Issue.  
 

13. All Equity Shares are fully paid-up as on the date of this Prospectus.  
 

14. As on the date of this Prospectus, the BRLM 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 
of our Company. The BRLM and its 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.  
 

15. We confirm that none of the investors of our Company are directly/indirectly related with Book Running 
Lead Manager and their associates.  
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16. Except as disclosed in “Our Management” on page 267, none of our Directors or Key Managerial Personnel 
and Senior Management of our Company hold any Equity Shares as on the date of this Prospectus.  
 

17. No person connected with the Issue, including, but not limited to, our Company, the members of the 
Syndicate, our Promoters, the members of our Promoter Group or our Directors, shall offer any incentive, 
whether direct or indirect, in any manner, whether in cash or kind or services or otherwise to any Bidder for 
making a Bid, except for fees or commission for services rendered in relation to the Issue.   

 
18. As on date of this Prospectus, neither our Promoters nor the members of our Promoter Group will participate 

in the Issue. 
 

19. Except as disclosed in “Capital Structure – Notes to the Capital Structure- Equity Share capital history of 
our Company” on page 116, our Company has not made any public issue or rights issue of any kind or class 
of securities since its incorporation. 

 
20. All transactions in Equity Shares by our Promoters and members of our Promoter Group between the date of 

filing of this Prospectus and the date of closing of the Issue shall be reported to the Stock Exchanges within 
24 hours of such transactions.  

 
21. Our Promoters and members of our Promoter Group will not receive any proceeds from the Issue.  

 
22. At any given time, there shall be only one denomination of the Equity Shares of our Company, unless 

otherwise permitted by law.  
 

23. Our Company shall comply with such disclosure and accounting norms as may be specified by SEBI from 
time to time.
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SECTION V – PARTICULARS OF THE ISSUE 
 

OBJECTS OF THE ISSUE 
 
Our Company proposes to utilize the Net Proceeds from the Issue towards funding the following objects: 
 

1. Funding working capital requirements of our Company;  
2. Pursuing inorganic growth initiatives through acquisitions; and  
3. General Corporate Purposes  

 
(collectively, referred to herein as the “Objects”) 

 
In addition, our Company expects to receive the benefits of listing of the Equity Shares on the Stock Exchanges 
and enhancement of our Company’s brand name amongst our existing and potential customers and creation of 
a public market for our Equity Shares in India. 
 
The main objects clause and objects incidental and ancillary to the main objects clause as set out in the 
Memorandum of Association enables our Company to undertake the activities for which funds are proposed to 
be raised by our Company through this Issue. 
 
Net Proceeds 
 
The details of the proceeds from the Issue are summarized in the following table:  

(₹ in lakhs) 
Particulars Estimated Amount^ 
Gross proceeds of the Issue 23,029.65 
(less) Issue Expenses(2) 2,277.63 
Net Proceeds of the Issue 20,752.02 

^Subject to finalisation of Basis of Allotment  
Requirement of Funds and Utilisation of Net Proceeds 
 
The Net Proceeds are proposed to be utilised and deployed in accordance with the estimated schedule of 
implementation and deployment of Net Proceeds as specified below: 

(₹ in lakhs) 
Particulars Amount^ 
 Funding working capital requirements of our Company 12,700.00 
Pursuing inorganic growth initiatives through acquisitions(1) 3,000.00 
General Corporate Purposes (1) 5,052.02 
Net Proceeds(1)  20,752.02 

(1) The amount to be utilised for general corporate purposes and achieving inorganic growth through acquisitions shall not 
exceed 35% of the Gross Proceeds. The amount to be utilised for general corporate purposes alone shall not exceed 25% 
of the Gross Proceeds. 
^Subject to finalisation of Basis of Allotment 
 
Proposed deployment of Net Proceeds 
 
We propose to deploy the Net Proceeds towards the Objects in accordance with the estimated schedule of 
implementation and deployment of funds as follows: 

(₹ in lakhs) 
Particulars Total estimated 

amount from Net 
Proceeds^ 

Estimated deployment of the Net 
Proceeds in Fiscals 

2026 2027 
 Funding working capital requirements of our 
Company 

12,700.00 6,600.00 6,100.00 

Pursuing inorganic growth initiatives through 
acquisitions(1) 

3,000.00 3,000.00 

General Corporate Purposes (1) 5,052.02 5,052.02 
 

Total 20,752.02 20,752.02 
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(1) The amount to be utilised for general corporate purposes and achieving inorganic growth through acquisitions shall not 
exceed 35% of the Gross Proceeds. The amount to be utilised for general corporate purposes alone shall not exceed 25% of 
the Gross Proceeds. 
^Subject to finalisation of Basis of Allotment 
 
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, market conditions and other external 
commercial and technical factors including interest rates, exchange rate fluctuations and other charges. 
However, such fund requirements and deployment of funds have not been appraised by any bank, or financial 
institution. We may have to revise our funding requirements and deployment schedule on account of a variety 
of factors such as our financial and market condition, business and strategy, negotiation with lenders, variation 
in cost estimates and other external factors such as changes in the business environment and interest or 
exchange rate fluctuations, which may not be within the control of our management. This may entail 
rescheduling or revising the planned expenditure and funding requirements, including the expenditure for a 
particular purpose at the discretion of our management, subject to compliance with applicable laws. 
 
In the event that the estimated utilization of the Net Proceeds in a scheduled fiscal year is not completely met, 
due to the reasons stated above, the same shall be utilised in the next fiscal year, as may be determined by our 
Company, in accordance with applicable laws. If the actual utilisation towards any of the Objects is lower than 
the proposed deployment such balance will be utilized towards inorganic growth initiatives within permissible 
limits in accordance with the SEBI ICDR Regulations but will not be used towards general corporate purposes. 
 
There is no requirement for us to make firm arrangements of finance under Regulation 7(1)(e) of the SEBI 
ICDR Regulations through verifiable means towards 75% of the stated means of finance, as the entire objects 
of the Issue are proposed to be financed from the Issue proceeds. 
 
Details of the Objects of the Issue 
 
1. Funding Working Capital Requirements of our Company 

 
We are a global company headquartered in India, specializing in turnkey engineering solutions for 
pharmaceuticals, biotech and healthcare companies. Our footprint spans more than 62 countries Middle East, 
Africa, Asia, Europe, Latin America, North America, etc. We have an established track record of executing 
projects across key emerging economies like Bangladesh, Egypt, Ethiopia, India, Kenya, Kingdom of Saudi 
Arabia, Morocco, Nicaragua, Nigeria, South Africa, Turkey, UAE, USA and Tanzania. (Source: CRISIL 
Report). Owing to our extensive experience in executing projects in developing countries, we have developed 
capabilities of executing projects across diverse and challenging geographical landscapes where conditions are 
less than favorable, on account of regional conflicts, disruption in supply chains, difficulty in recruiting skilled 
employees, etc.  
 
Generally, we execute projects independently, and outsource installation and commissioning of key equipment 
and materials to third-party contractors. However, some of our customers, prefer engaging turnkey engineering 
solution providers who have a local presence, in order to gain comfort through their local knowledge, 
experience and resource bank. Engaging such turnkey engineering solution providers by our customers ensures 
time and cost optimization, economies of scale and enhances service quality and efficiency.  
 
In order to establish a local presence in the Gulf Cooperation Council (“GCC”), we have set up a step-down 
subsidiary, FTS Cleanrooms Systems LLC, in Sharjah, United Arab Emirates, through our wholly-owned 
foreign Subsidiary, Fabtech Technologies LLC. In line with the aforementioned strategy, our Step-Down 
Subsidiary has entered into a Business Transfer Agreement dated May 1, 2024 executed between FTS Lifecare 
Technical Services LLC, Dubai, United Arab Emirates (“FTS Lifecare”) and Shamsuddin Mohammed Shaikh, 
to acquire the select assets and liabilities, including the facility owned by FTS Lifecare, along with its third-
party contracts, licenses, ongoing projects, employees, vendors and other agencies, as on date of the Business 
Transfer Agreement. FTS Lifecare is engaged in the business of offering turnkey engineering solutions to the 
pharma and healthcare sector in the Middle Eastern region. FTS Cleanrooms Systems LLC, in order to build a 
local customer base in the GCC and MENA regions shall leverage the business and contracts of FTS Lifecare. 
Further, pursuant to the Business Transfer Agreement, FTS Cleanrooms Systems LLC has procured twenty 
(20) projects worth ₹ 13,724.61 lakhs, details of which have been provided below:  
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S. No. Region of execution Amount of project 
(₹ in lakhs) 

Nature of the project 

1.  GCC 7,521.88 Turnkey engineering solutions and 
standalone services, for supply of equipment 

2. MENA 6,202.73 Turnkey engineering solutions 
Total                 13,724.61 

 
Our Company has entered into a supply and service agreement dated August 14, 2024 with FTS Cleanrooms 
Systems LLC (the “Supply and Service Agreement”), laying down terms and conditions for transfer of 
majority of the aforementioned orders to our Company for execution.  
 
Pursuant to the Supply and Service Agreement, our Step-Down Subsidiary shall also be required to forward 
major future orders received from its customers, to our Company for execution and our Company through its 
service capabilities shall execute such orders.  

 
 
Our Company has executed the Supply and Service Agreement, as our Step-Down Subsidiary does not possess 
the capabilities and the infrastructure to execute such projects, therefore shall forward its majority of existing 
and new projects to our Company for execution. Further, our Step-Down Subsidiary shall undertake lead 
generation initiatives for us in the GCC and MENA regions, to generate additional orders, through its local 
presence and understanding of the market and competitive landscape. 
 
Our Group has a track record of executing projects in foreign jurisdictions, by sourcing large contracts through 
local representatives and agents who do not possess the infrastructure to execute them.  
 
Upon allocation of projects under the Supply and Service Agreement, our Company is required to allocate 
funds specifically for project implementation. This entails significant financial commitments, particularly in 
the form of advances and subsequent payments to suppliers and contractors. An overview of the financial 
commitments involved in our projects have been provided below: 

 
Upfront Advances paid to third-party equipment suppliers for the manufacturing and supply of equipment and 
materials, at the time of issuing purchase orders. This advance ranges between 10% to 30% of the total PO value. 
Following the advance, the remaining 70% to 90% of the PO value is paid to the suppliers upon the readiness 
or delivery of the goods, as per the agreed terms. Advance Payments paid to third party contractors for the 
installation and commissioning of equipment and materials at client sites.  
 
The amount of advances paid to third-party equipment suppliers during the preceding three Financial Years has 
been provided below:  

(₹ in lakhs) 
Particulars As at  

March 31, 2025 
As at  
March 31, 2024 

As at  
March 31, 2023 

Advance for goods and services    
to related parties 68.07 13.87 937.94 
to others 1,341.47 842.05 1,005.70 
Prepaid Expenses 271.08 55.20 5.39 
Total 1,680.62 911.12 1,949.03 

 
Some of these contractors often require advance payments ranging from 10% to 30% to mobilize their resources, 
secure materials, and begin work on the project. Issuance of Bank Guarantees upon receiving an advance 
payment from customers. The issuance of these guarantees requires a certain amount of margin money, which 
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is reserved from our working capital. In certain big projects, our Company may need to provide performance 
bank guarantees as well.  

 
By allocating funds strategically for these purposes, our Company can ensure smooth project execution, 
maintain good supplier relationships, and adhere to project schedules. It is vital to manage these financial 
commitments efficiently to avoid cash flow constraints and ensure that projects are completed successfully. 

 
Global pharmaceutical capex is estimated to increase 1.3x and witness cumulative capex investments of $500-
550 billion between 2025-2029 owing to sustained capex investments due to expiration of patents, increasing 
generic medicines usage and pricing pressures. (Source: CRISIL Report) Accordingly, in order to capitalize 
on the growing demand of pharmaceutical capacity expansions, by leveraging the experience and infrastructure 
of our Group, we plan to strategically establish a local presence in the geographies in which we operate. 
Therefore, in furtherance of our business strategy, we have entered into a service agreement dated August 14, 
2024 with FTS Cleanrooms Systems LLC (the “Service Agreement”), wherein our Step-Down Subsidiary 
shall forward the select orders received from its customers, to our Company for execution and our Company 
through its service capabilities shall execute the orders for our Step-Down Subsidiary.  
 
As at July 31, 2025 the value of the ongoing projects forming part of our order book aggregate to ₹ 90,441.87  
lakhs, which shall be executed by our Company over a period of two to three years. Details of the orders 
received by the Company during the Financial Years ended March 31, 2025, March 31, 2024 and March 31, 
2023 and the period ended July 31, 2025, has been provided below: 

 
Particulars As of and for the 

period ended  
As of and for the years ended 

July 31, 2025 March 31, 
2025 

March 31, 2024 March 31, 2023 

Value of orders received (₹ in 
lakhs) (1) 

12,059.83 47,623.45 40,350.23      28,893.67  

(1)Value of orders received means customer orders which are awarded to our Company.  
 

A bifurcation of the order book of our Company as on July 31, 2025 has been provided below: (₹ in lakhs) 
Order Value  BG/ LC 

utilized* 
BG/ LC to be 
required for 
current order 
book 

Collateral @ 
50% & Margin 
Money @ 15% 
for BG/LC 
required 

Advance 
paid to 
suppliers 

Advance to 
be released 
immediately 
for next 
quarter 
billing 

90,441.87 1,136.14 4,560.30 2,226.20 927.31  2,898.00 
*The requirement of issuing bank guarantee or letter of credit varies from customer to customer, and in certain cases, 
based on the terms of the contracts governing our projects, we are not required to submit a bank guarantee or letter of 
credit in favour of our customers. 
 
As of March 31, 2025, the value of new orders received by the Company aggregated to ₹ 47,623.45 lakhs, 
whereas for Financial Year 2026, the orders pending for execution by the Company aggregated to ₹ 90,441.87 
lakhs as of July 31, 2025. Accordingly, the value of orders pending during the Fiscal 2026, until July 31, 2025 
is 1.90 times the new orders which were booked by the Company till Financial Year 2025. Accordingly, if net 
estimated working capital requirement for Financial Year 2026 as compared to Financial Year 2025 has 
increased by 1.59 times, the orders received during the Financial Year 2026, until July 31, 2025 for execution 
by the Company is also 1.90 times the new orders booked during the Financial Year 2025. Therefore, we would 
be requiring ₹ 12,700 lakhs to fund the working capital requirements for the Financial Year 2026 and 2027.  

 
The working capital requirement of our Company depends on multiple factors especially in sectors like ours 
that involve complex projects and significant working capital investments. Such factors include, order book 
value, expected order wins, payment terms with customers and suppliers and margin money for bank 
guarantees and letters of credit.  
 
In certain of the projects, upon award of a project, any advance amount received from our customers for placing 
orders, is required to be secured through an advance bank guarantee issued by us. Alternatively, in cases, where 
our contracts do not mandate our customers to make any advance payment, our customers issue letters of credit, 
and resultantly our Company places orders with third parties using its internal accruals or short term working 
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capital facilities. Accordingly, such expenses made by us to third parties for our projects, increase our working 
capital requirements.   
 
Further, owing to the critical nature of our services and the vital role played by our equipment in pharmaceutical 
and healthcare facilities, to manage risks associated with potential quality issues, our customers typically 
withhold around 10% of the total order value, as retention money, until expiry of retention period stipulated 
for the project. On a case to case basis, and based on mutually agreement terms with our customers, our 
Company is also required to issue performance bank guarantees in favour of certain of our customers to secure 
them against any installation or quality defects which may arise in the equipment and material supplied by us, 
post commissioning. The advance bank guarantees and performance bank guarantees are hereinafter referred 
to as the “Bank Guarantees”. For some of our projects, Bank Guarantees need to be provided to our customers 
right from receipt of advance amount till the completion of the defect liability period, which is a period during 
which we have an obligation to return to the project site to rectify any defects, at our own costs, that may arise 
due to engineering or manufacturing or supply of a faulty equipment, which can be attributed to our Company.   
 
Our Company is an asset light company and therefore does not have any material collateral to place with our 
lenders. Accordingly, our Company is required to place fixed deposits with its lenders to secure the Bank 
Guarantees required to be issued in favour of the customers. Issuance of fixed deposits in favour of lenders to 
secure the bank guarantee, leads to blockage of our liquidity.  

 
Accordingly, in view of the above, we propose to utilise ₹ 12,700 lakhs from the Net Proceeds to fund the 
working capital requirement for business operations and executing future projects of our Company in Fiscals 
2026 and 2027. 

 
Basis of estimation of working capital requirement 
 
(a) Existing working capital 
 
Set forth below are the working capital of our Company (on a restated standalone basis), as on Fiscals 2025, 
2024 and 2023 respectively: 

(₹ in lakhs) 
Particulars As at March 31, 

2025 
As at March 

31, 2024 
As at March 

31, 2023 
Current Assets    
Inventories 1,599.17  1,639.27  1,723.53  
Trade receivables 12,326.24  9,407.99  9,941.24  
Bank balances other than cash and cash 
equivalent 

1,768.00  735.56   998.60  

Other financial assets and current assets 6,138.55  6,171.05  4,056.25  
Total Current Assets (A) 21,831.96  17,953.87  16,719.62  
Current Liabilities    
Trade payables 7,436.63   5,729.57   5,399.63  
Other financial liabilities 10.65  107.03 19.78  
Other current liabilities 4,503.58  5,410.81  3,370.45  
Total Current Liabilities (B) 11,950.86 11,247.41  8,789.86  
Net Working Capital Requirements (A-B) 9,881.10  6,706.46  7,929.76  
Source of funds    
Borrowings 3,241.71   729.81  3,307.03  
Internal accruals 6,639.39   5,976.65  4,622.73  

Note: Current assets include amount of Bank balances other than cash and cash equivalent which is marked as lien, as it is 
blocked in the form of FD, margin money and collateral against Bank Guarantee. Further, it doesn’t include cash and cash 
equivalents.  Current liabilities do not include borrowings, current maturities of long-term borrowings and current lease 
liabilities. 
Note: As certified by Statutory Auditor, (having FRN No. 018796C) by way of its certificate dated September 22, 2025. 
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Utilisation of non-fund based credit limits for working capital requirements 
(₹ in lakhs) 

Particulars As at July 31, 
2025 

As at March 
31, 2025 

As at March 
31, 2024 

As at March 
31, 2023 

Non Fund Based     
RBL Bank 368.00      368.00       355.00         4,900.00 
Axis Bank  2,275.00 2,275.00 2,275.00 2,275.00 
IndusInd 200.00 200.00 - - 
Non Fund Based Credit Limits 2,843.00  2843.00  2,630.00  7,175.00  
Utilisation* 2,034.13 1,570.67 2,554.10 3,183.47  
Utilisation % 71.55% 55.25%  97.11%  44.37%  

*In Axis Bank facility BG are opened in erstwhile demerged company Fabtech Technologies International Private Limited 
(“FTIPL”) and pursuant to demerger limits of FTIPL were transferred to our Company and it was earmarked out of the 
sanction limit of our Company. 
 
(b) Future Working Capital 
 
We propose to utilize ₹ 12,700 lakhs from the Net Proceeds to fund the working capital requirement for 
business operations and executing future projects of our Company in Fiscals 2026 and 2027. Out of the 
aforementioned amount, ₹ 6,600 lakhs of the Net Proceeds in Fiscals 2026 and the balance amount of ₹ 6,100 
lakhs of the Net Proceeds in Fiscal 2027, respectively, to fund the working capital requirement for business 
operations and executing future projects of our Company. Any additional working capital requirement of our 
Company shall be met through internal accruals and / or cash credit and / or working capital borrowings. 
 
Considering the existing working capital requirements and as expected for the future, our Board of Directors, 
pursuant to their resolution dated September 11, 2025, has approved the estimated working capital 
requirements for Fiscal 2026 and Fiscal 2027 and the proposed funding of such working capital requirements 
which are detailed below: 

 
(₹ in lakhs) 

Particulars Estimated as at 
As at March 31, 2026 As at March 31, 2027 

Current Assets   
Inventories 1,807.94 2,169.53 
Trade receivables 14,664.68 16,619.97 
Bank balances other than cash and cash equivalent 3,117.18 3,420.62 
Other financial assets and current assets 4,839.97 5,770.01 
Total Current Assets (A) 24,429.77 27,980.13 
Current Liabilities   
Trade payables 4,818.42 5,771.13 
Other financial liabilities 93.34 102.67 
Other current liabilities 3,824.12 4,588.95 
Total Current Liabilities (B) 8,735.88 10,462.75 
Net Working Capital Requirements (A-B) 15,693.89 17,517.38 
Source of funds   
Borrowings 3,496.93 3,271.97 
Internal accruals / Net worth 5,596.96 8,145.41 
Proceeds from the Issue 6,600.00 6,100.00 

Note: - Current assets include amount of deposits which will be marked as lien as it will be blocked in the form of FD, margin 
money and collateral against Bank Guarantee. Further, it doesn’t includes cash and cash equivalents balance. Current 
liabilities do not include borrowings, current maturities of long term borrowings and current lease liabilities. 
Note: As certified by Statutory Auditor, (having FRN No. 018796C) by way of its certificate dated September 22, 2025  
 
Holding levels and key assumptions for working capital requirements: 
 
The following table sets forth the details of the holding period (with days rounded to the nearest whole number) 
considered for the Fiscal 2025, Fiscal 2024 and Fiscal 2023, on the basis of restated standalone financial 
statements, as well as estimated for Fiscal 2026 and Fiscal 2027:  
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Particulars As at March 31, 
2023 

As at March 31, 
2024 

As at March 31, 
2025 

As at March 31, 
2026 

As at March 31, 
2027 

(Actual)  (Actual) (Actual) (Estimated) (Estimated) 
Inventories* 61  50  45  40  40 
Trade receivables# 195  159  193  177 168 
Trade payables $ 134  135  160  82 82 

* The holding period for inventories is determined by dividing the stock-in-trade as on balance sheet date by the purchases 
of stock-in-trade and then multiplying the result by 365 to express it in days. 
# The holding period for Trade receivables is determined by dividing the closing gross Trade receivables by the revenue 
from operations, and then multiplying the result by 365 to express it in days. 
$ The holding period for Trade payables is determined by dividing the trade payable by aggregate value of purchase of stock 
in trade, operating expenses and selling expenses and then multiplying the result by 365 to express it in days. 
 
Key justification for holding levels: 
 
The working capital projections made by our Company are based on certain key assumptions, as set out below:  
 

Inventories We confirm that the historical inventory holding period, calculated as the closing inventory 
on the balance sheet date divided by the purchase of stock-in-trade over 365 days, has varied 
from 45 to 61 days over the last three financial years. This variation is due to the changing 
nature of our company’s project pipeline, the specialized equipment which we procure, and 
the logistical challenges we face, especially in emerging markets. For Fiscal Years 2026 
and 2027, we expect the inventory holding period to stabilize at 40 days. This projection 
aligns with our expected business growth and the rising order book position for our 
engineering solutions in the pharmaceutical, biotech, and healthcare sectors. Since our 
projects often require customized equipment and materials, keeping an adequate inventory 
is crucial to ensure smooth project execution and timely delivery. Additionally, as our 
projects are mainly in emerging markets, where logistics can be more challenging, 
maintaining a 40-day inventory holding period help us to manage these risks, improve 
supply chain reliability, and stay flexible to meet project needs and market conditions. This 
approach supports our commitment to delivering high-quality, turnkey engineering 
solutions. 

Trade Receivables We also confirm that the historical holding days of trade receivables, calculated as the 
closing trade receivables (gross) divided by revenue from operations over 365 days, were 
195 days, 159 days, and 193 days for Fiscals 2023, 2024, and 2025, respectively. The 
increase in our receivable days for Fiscal 2023 was primarily due to a significant number 
of dispatches in the last quarter. Given the nature of our projects, which typically involve 
comprehensive services ranging from designing, procurement, and supply to the erection 
and installation of equipment at customer facilities, the duration of the company’s projects 
is inherently longer. Our payment terms are also influenced by the formal contracts which 
we execute with customers, which often include retention clauses. These clauses stipulate 
that a portion of the payment, known as Retention Money, is withheld and only paid after a 
specified period following the completion of the project to ensure quality and compliance. 
This practice naturally extends our receivable period. Moreover, our customer base, 
consisting of both government and private entities, often releases payments after the 
satisfactory dispatch and delivery of goods, further impacting our receivable days. 
Considering our projected business growth and the nature of the contracts, we anticipate 
trade receivables to stabilize between 165 to 180  days. This level reflects the complexity 
and duration of our projects and is aligned with industry standards in sector. 

Cash and cash 
equivalent other 
than free cash and 
cash equivalent 

We further confirm that our working capital requirements arise from the necessity to 
maintain fixed deposits with banks to secure the issuance of bank guarantees. These fixed 
deposits are lien-marked by the banks at the time of issuing the guarantees and are required 
both within sanctioned limits and beyond sanctioned limits. Typically, it is required to 
maintain fixed deposits amounting to approximately 15% of the bank guarantees issued if 
they fall within the sanctioned non-fund-based limits. However, if the guarantees exceed 
the sanctioned non-fund-based limits, 100% of the value of these guarantees must be 
covered by fixed deposits. Given the current order book and the expected order wins, we 
anticipate that the requirement for such fixed deposits will increase in range of 3,100 to 
3,500 Lakhs in Fiscal 2026 and in Fiscal 2027. This reflects our strategy to ensure sufficient 
liquidity and financial security to support our expanding operations and meet the growing 
order book position of our projects. The cash and cash equivalents comprise collateral 
security given in favour of Axis Bank Limited, RBL Bank Limited, HDFC Bank Limited 
and IndusInd Bank Limited for an amount of ₹ 1684.52 lakhs, margin money against bank 
guarantee and letter of credit of an amount of ₹ 186.40 lakhs and Collateral to ICICI Bank 
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of an amount of ₹ 500.00 lakhs in Fiscal 2026 and The cash and cash equivalents comprise 
collateral security given in favour of Axis Bank Limited, RBL Bank Limited, HDFC Bank 
Limited and IndusInd Bank Limited for an amount of ₹ 2430.77 lakhs, margin money 
against bank guarantee and letter of credit of an amount of ₹ 186.40 lakhs and Collateral to 
ICICI Bank of an amount of ₹ 500.00 lakhs in Fiscal 2027. It also includes margin money 
against bank guarantee and letter of credit for new orders of an amount of ₹ 746.25 lakhs 
and ₹ 303.44 lakhs in Fiscal 2026 and 2027, respectively.  

Other financial 
assets and current 
assets 

Other financial and current assets primarily include balances with GST input credit, export 
incentives, security deposits, advances to suppliers and contractors, loans and advances to 
staff, and prepaid expenses. We estimate that the growth in these assets will align with the 
overall growth of our business. As the operations expand, we expect corresponding 
increases in these categories of assets to support the business activities and manage our 
operational needs effectively. Other financial assets and current assets comprise of security 
deposits of an amount of ₹ 109.35 lakhs and ₹ 109.35 lakhs, loans and advances to 
employees of an amount of ₹ 168.76 and ₹ 202.51 lakhs, prepaid expenses of an amount of 
₹ 57.96 lakhs and ₹  60.86 lakhs, balances with government authorities of an amount of ₹ 
2,420.71 lakhs and ₹ 2,904.85 lakhs, advances for supply of goods and services of an 
amount of ₹ 2,033.94 lakhs and ₹ 2,440.72 lakhs, and other current assets of an amount of 
₹ 49.24 and ₹ 51.71 lakhs in Fiscal 2026 and 2027, respectively. 

Trade Payables  Past trend of trade payable holding days calculated as closing trade payables as on balance 
sheet date divided by aggregate value of purchases of stock in trade, operating expenses and 
selling expenses over 365 days has been in range 134 days to 160 days during the last three 
financial years. However, we estimate to reduce holding level for trade payable in the range 
of 82 to 82 days for Fiscal 2026 and Fiscal 2027 to avail discount as well as competitive 
purchase price to increase overall profitability of our Company. We further estimate to 
streamline its payable processes to its vendors enabling it to negotiate for better rates. 
Additionally, as per our estimation, prompt payments empower us to negotiate more 
favourable terms and prices, fostering stronger supplier relations and bolstering our bottom 
line. 

Other current 
liabilities 

Other current liabilities primarily include advances received from customers, employee-
related liabilities, statutory dues, and interest accrued but not yet due. We expect these 
liabilities to be in line with our anticipated growth. However, we estimate that advances 
received from customers, which represent pre-payments for future project deliveries or 
services, are expected to decrease from historical levels. This is because some of the turnkey 
orders do not include an advance payment clause, and collections for these projects will 
occur after the shipment of materials. We also anticipate that future orders may follow 
similar payment terms with no advance payments clause. Other current liabilities comprise 
of statutory dues payable of ₹ 83.13 lakhs and ₹99.76 lakhs and advance received from 
Customers of ₹ 3,740.99 lakhs and ₹ 4,489.19 lakhs in Fiscal 2026 and 2027, respectively.  

Short Term 
Provision 

Short-term provisions include income tax liabilities and employee-related liabilities. Based 
on our expectation with regard to business activity, we do not anticipate any major changes 
in these provisions.  

Note: As certified by Statutory Auditor, (having FRN No. 018796C) by way of its certificate dated September 22, 2025  
 
2. Pursuing inorganic growth initiatives through acquisitions: 
 
We intend to pursue inorganic growth initiatives through strategic acquisition by acquiring manufacturers 
engaged in manufacturing of process equipment and other critical components, in India, United Arab Emirates, 
Saudi Arabia and Egypt. These acquisitions are aimed at expanding our execution capabilities, diversifying 
customer base, enabling operational integration with our business, cost and process optimization, streamlining 
business processes, expand geographic reach and gaining further market share. Accordingly, we propose to 
utilize ₹ 3,000 lakhs from the Net Proceeds towards funding acquisition of four to five target companies 
engaged in manufacturing of process equipment and other critical components, out of which majority of the 
Net Proceeds shall be utilized towards funding acquisitions in foreign geographies. 
 
Over the years, we have designed a distinctive integrated procurement system wherein we procure equipment 
and materials required for executing the projects of our customers from select Subsidiaries, Promoter Group 
entities, and Group Companies set up in India, within the ‘Fabtech Group’ (collectively known as “Related 
Entities”) manufacture and supply equipment to the company ensuring our projects are executed efficiently. 
We intend to acquire minority stake in four to five target companies engaged in manufacturing of process 
equipment and other critical components, to set up manufacturing capabilities in foreign jurisdictions, namely, 
United Arab Emirates, Saudi Arabia and Egypt. This would enable us to execute projects in such geographies, 
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by sourcing key equipment and components domestically through our integrated manufacturing capabilities, 
while retain our asset light model, thus reducing logistical costs and increasing our margins by not making 
substantial capital investments. 
 
Such strategic acquisitions will be based on our management’s decision and we may not acquire the entire 
stake in a target company, however we believe that such strategic acquisitions, would strategically fit in our 
ecosystem and be synergistic to our business, resultantly would strengthen our integration and in-house 
manufacturing capabilities.  
 
Fabtech Group has an established track record of acquiring targets, that strategically fit and are synergistic to 
its business. The table below summarizes the key acquisitions/ strategic investments that have been undertaken 
by the Fabtech Group in the past:  

 

Name of entity TSA Process Equipments Private Limited 
Fiscal Year of investment 2017 
Stake acquired  33.33% 
Invested Amount  ₹ 340.00 lakhs 
Valuation as per the TSA Share 
Purchase Agreement*  

₹ 4649.42 lakhs 

Investment rationale To develop indirect manufacturing capabilities of water systems and process 
equipment for executing our projects, as per our internal quality standards and 
in a timely as well as cost-effective manner   

*Pursuant to TSA Share Purchase Agreement, Thermax Limited acquired 51% of equity share capital of our erstwhile 
associate company, TSA Process Equipments Private Limited (“TSA”) and finalised the terms of acquisition of the 
remaining 49% in a staged manner spanning over a period of two years.  

 

Further, pursuant to a share subscription agreement dated November 22, 2024, our Company had acquired 
33.33% of the equity share capital of Mark Maker Engineering Private Limited for a total consideration of ₹ 
800.00 lakhs. Subsequent to such acquisition, Mark Maker Engineering Private Limited became an associate 
of our Company. The acquisition was undertaken for geographical expansion and operational synergies. 
 
In addition to the above, the Fabtech Group through FTCL has made the following acquisitions:  
 
a) On July 31, 2024 FTCL invested in Kelvin Air Conditioning and Ventilation Systems Private Limited, by 

way of subscription to 5,000, 0.001% Compulsory Convertible Preference Shares (“CCPS”) at a price of 
₹ 6,660 per CCPS aggregating to ₹ 333.00 lakhs vide Share Subscription Agreement dated July 10, 2024. 
Kelvin Air Conditioning and Ventilation Systems Private Limited, is an integrator for critical HVAC 
applications catering to a wide spectrum of industries and businesses; and  
 

b) On September 4, 2021, FTCL acquired 26% of the equity share capital of Advantek Air Systems Private 
Limited, which is engaged in the business of manufacturing of Air Handling Units, a critical component 
essential for the optimal operation of cleanrooms. 

 
For further details, please see section titled “Our Business” beginning on page 201 and “History and Corporate 
Structure of the Issuer” beginning on page 250. 
 
We may identify and evaluate potential targets for strategic investments, acquisitions and partnerships, based 
on a number of factors, including: (i) domain expertise and operating experience in markets that we operate in 
or wish to expand into; (ii) strategic compatibility or synergy with our existing businesses; (iii) additional or 
innovative ability of manufacturing process equipment, in order to expand, diversify and/or improve our 
offerings; (iv) strengthening our market share in existing markets or establishing presence in new markets 
(including additional geographical regions); and (v) access to infrastructure and capabilities, which supplement 
or complement our existing infrastructure, including our in-house teams and manufacturing capabilities.  
 
Our acquisition strategy is primarily driven by our Board, and typically involves detailed due diligence being 
undertaken by us on a potential target, and subsequently negotiating and finalizing definitive agreements 
towards such acquisition.  
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As on the date of this Prospectus, we have not identified any potential target for investment or acquisition or 
entered into any definitive agreements towards any future acquisitions or strategic initiatives. For risks relating 
to the same, please see “Risk Factors – Risk Factor 47 - As on the date of this Prospectus, we are yet to identify 
specific targets for undertaking strategic investments” on page 79 of this Prospectus. The actual deployment 
of funds towards inorganic growth initiatives will depend on several factors, including the timing, nature, size, 
and the number of acquisitions to be undertaken, applicable regulatory restrictions as well as general factors 
affecting our results of operation, financial condition, and access to capital. These factors will also determine 
the form of investment for these potential acquisitions, mode of such investment, i.e., debt or equity or whether 
these will be in the nature of asset or technology acquisitions or joint ventures. Acquisitions and inorganic 
growth initiatives may be undertaken as cash transactions, or be undertaken as share-based transactions, 
including share swaps, or a combination thereof and payment in a combination of upfront and deferred linked 
to an earn-out structure. However, at this stage, our Company cannot determine the exact mode of investment. 
In the event, of a shortfall in utilization of Net Proceeds towards undertaking acquisitions, our Company will 
explore a range of options, including but not limited to, funding through internal accruals and availing debt 
from lenders or from our Promoters. 
 

3. General corporate purposes 
 
Our Company proposes to deploy the balance Net Proceeds aggregating to ₹ 5,052.02 lakhs towards general 
corporate purposes, subject to such amount not exceeding 25% of the Gross Proceeds, in compliance with the 
SEBI ICDR Regulations. The Net Proceeds deployed towards general corporate purposes shall be approved 
by our management, from time to time. Further, the cumulative amount to be utilized towards general corporate 
purposes and our object of pursuing inorganic initiatives shall not exceed 35% of the Gross Proceeds. 
 
The general corporate purposes include, but are not restricted to, meeting fund requirements which our 
Company may face in the ordinary course of business; strengthening lead generation capabilities by marketing 
our equipment and solutions; meeting ongoing general corporate contingencies; and business requirements of 
our Company in the ordinary course of business towards salaries and wages, rent, administration expenses, 
upgrading our technology and maintenance, payment to creditors, advisory services. 
 
The allocation or quantum of utilization of funds towards the specific purposes described above will be 
determined by our Board, based on our business requirements and other relevant considerations, from time to 
time. Our management, in accordance with the policies of the Board, shall have the flexibility in utilizing 
surplus amounts, if any. In the event that we are unable to utilize the entire amount that we have currently 
estimated for use out of Net Proceeds in a Fiscal, we will utilize such unutilized amount in the next Fiscal. 
 
In case of variations in the actual utilization of funds designated for the purposes set forth above, increased 
fund requirements for a particular purpose may be financed by surplus funds or through our internal accruals, 
if any which are not applied to the other purposes set out above. 
 
Issue related expenses 
 
The total expenses of the Issue are estimated to be approximately ₹ 2,277.63 lakhs. The expenses of the Issue 
include, among others, listing fees, underwriting fees, selling commission, fees payable to the BRLM, fees 
payable to legal counsel, fees payable to the Registrar to the Issue, escrow collection bank to the Issue and 
sponsor bank(s), including processing fee to the SCSBs for processing ASBA Forms, brokerage and selling 
commission payable to 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 Exchanges. 
 
The break-up for the estimated Issue Expenses is as follows: 
 

Activity Estimated 
expenses (₹ in 
lakhs) (1) 

As a % of total 
estimated Issue 
Expenses (1) 

As a % of total 
Issue size (1) 

BRLM fees 200.00 8.78% 0.87% 
Selling, Marketing and Underwriting Commission 1,730.12 75.96% 7.51% 
Commission/processing fee for SCSBs, Sponsor Bank(s) 
and Bankers to the Issue. Brokerage, underwriting 
commission and selling commission and bidding charges 

27.87 1.22% 0.12% 
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Activity Estimated 
expenses (₹ in 
lakhs) (1) 

As a % of total 
estimated Issue 
Expenses (1) 

As a % of total 
Issue size (1) 

for members of the Syndicate, Registered Brokers, RTAs 
and CDPs 
Fees payable to Registrar to the Issue 10.00 0.44% 0.04% 
Others    
- Listing fees, SEBI filing fees, upload fees, BSE and 

NSE processing fees, book building software fees and 
other regulatory expenses 

100.32 4.40% 0.44% 

- Printing and stationery 90.00 3.95% 0.39% 
- Fee payable to legal counsel 34.01 1.49% 0.15% 
- Advertising and marketing 11.56 0.51% 0.05% 
- Miscellaneous 73.76 3.24% 0.32% 
Total estimated Issue expenses 2,277.63 100.00% 9.89% 

(1) Selling commission payable to members of the Syndicate, SCSBs, RTAs and CDPs on the amounts received against the 
Equity Shares Allotted (i.e. product of the Equity Shares Allotted and the Issue price) would be as follows: 

a. Portion for Retail Individual Bidders – 0.20% of the Amount Allotted (plus applicable taxes) 
b. Portion for Non-Institutional Bidders – 0.15% of the Amount Allotted (plus applicable taxes) 

Further, bidding charges of ₹ 10/- (plus applicable goods and services tax) shall be per valid ASBA Form collected 
by the Syndicate, RTAs and CDPs (excluding applications made by Retail Individual Investors using the UPI 
Mechanism). The terminal from which the Bid has been uploaded will be taken into account in order to determine 
the total bidding charges. No additional bidding charges shall be payable to SCSBs on the Bid cum Application 
Forms directly procured by them. Selling commission payable to the Registered Brokers on the portion for Retail 
Individual Investors and Non-Institutional Investors, which are directly procured by the Registered Brokers and 
submitted to SCSB for processing, shall be ₹ 10/- per valid Bid cum Application Form (plus applicable goods and 
services tax). In case the total bidding and processing charges payable exceeds ₹ 0.50 million, the amount payable 
would be proportionately distributed based on the number of valid applications such that the total processing 
charges payable does not exceed ₹ 0.50 million (Based on valid Bid cum Application Forms). 

(2) Processing fees payable to the SCSBs for Bid cum Application Forms which are procured by the Registered Brokers / 
RTAs / CDPs and submitted to the SCSB for blocking shall be ₹ 10/-  per valid Bid cum Application Form (plus applicable 
taxes). In case the total processing charges payable exceeds ₹ 0.50 million, the amount payable would be proportionately 
distributed based on the number of valid applications such that the total processing charges payable does not exceed ₹ 
0.50 million (Based on valid Bid cum Application Forms). 
Processing fees for applications made by Retail Individual Investors and Non-Institutional Investors using the UPI 
Mechanism would be as follows: 
RTAs / CDPs/ Registered Brokers ₹ 10/- per valid Bid cum Application Form (plus 

applicable taxes)* 
Sponsor Bank(s)  

ICICI Bank Limited  
 
- up to 5,00,000 Valid UPI Applications ₹ Nil /- per valid 
application 
 
-Above 5,00,000 UPI valid applications – as per mutually 
agreed terms 
 
The Sponsor Bank shall be responsible for making 
payments to third parties such as the remitter bank, the 
NPCI and such other parties as required in connection 
with the performance of its duties under applicable SEBI 
circulars, agreements and other Applicable Laws. 

*In case the total processing charges payable under this head exceeds ₹ 0.50 million, the amount payable would be 
proportionately distributed based on the number of valid applications such that the total processing charges payable does 
not exceed ₹ 0.50 million 
 
Deployment of Funds and Sources of Funds 
 
As on date of this Prospectus, our Company has not deployed any funds towards the Objects of the Issue. 
 
Interim use of Net Proceeds 
 
The Net Proceeds pending utilization for the purposes stated in this section, shall be deposited only with 
scheduled commercial banks included in the second schedule of the Reserve Bank of India Act, 1934, as 
amended. In accordance with Section 27 of the Companies Act, our Company confirms that it shall not use the 
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Net Proceeds for buying, trading or otherwise dealing in equity shares of any other listed company or for any 
investment in the equity markets. 
 
Bridge financing facilities 
 
Our Company has not raised any bridge loans from any bank or financial institution as on the date of this 
Prospectus, which are proposed to be repaid from the Net Proceeds. 
 
Monitoring utilization of funds 
 
Since this is entirely a fresh Issue and Issue size is in excess of ₹ 10,000 lakhs, our Company has appointed 
Crisil Ratings Limited a credit rating agency registered with SEBI for monitoring the utilization of the Gross 
Proceeds, in terms of Regulation 41 of the SEBI ICDR Regulations. Our audit committee and the monitoring 
agency will monitor the utilization of the Gross Proceeds and submit the report required under Regulation 
41(2) of the SEBI ICDR Regulations, on a quarterly basis, until such time as the Net Proceeds have been 
utilized in full. 
 
Our Company will disclose the utilization of the Gross Proceeds, including interim, use under a separate head 
in our balance sheet for such financial year as required under applicable law, specifying the purposes for which 
the Gross Proceeds have been utilized. Our Company will also, in its balance sheet for the applicable financial 
years, provide details, if any, in relation to all such Gross Proceeds that have not been utilized. 
 
Pursuant to the SEBI Listing Regulations, our Company shall, on a quarterly basis, disclose to the audit 
committee the uses and applications of the Gross Proceeds. The audit committee will make recommendations 
to our Board for further action, if appropriate. On an annual basis, our Company shall prepare a statement of 
funds utilized for purposes other than those stated in this Prospectus and place it before the Audit Committee 
and make other disclosures as may be required until such time as the Gross Proceeds remain unutilized. Such 
disclosure shall be made only until such time that all the Gross Proceeds have been utilized in full. The 
statement shall be certified by the statutory auditor of our Company. Further, in accordance with Regulation 
32(1) of the SEBI Listing Regulations, our Company shall furnish to the Stock Exchanges on a quarterly basis, 
a statement indicating (i) deviations, if any, in the actual utilization of the proceeds of the Issue from the Objects 
as stated above; and (ii) details of category wise variations in the actual utilization of the proceeds of the Issue 
from the Objects as stated above. This information will also be published in newspapers simultaneously with 
the interim or annual financial results and explanation for such variation (if any) will be included in our 
Director’s report, after placing the same before the audit committee. 
 
Variation in objects of the issue 
 
In accordance with Sections 13(8) and 27 of the Companies Act, and Regulation 59 and Schedule XX of the 
SEBI ICDR Regulations, any material deviation in the Objects of the Issue will require our Company to obtain 
the approval of 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 (postal ballot notice) shall specify the prescribed details 
and be published in accordance with the Companies Act. The Postal Ballot Notice shall simultaneously be 
published in the newspapers, one in English, one in Marathi, (Marathi also being the regional language of the 
jurisdiction where our Registered Office is situated). Pursuant to the Companies Act, our Promoters will be 
required to provide an exit opportunity to the shareholders who do not agree to such material deviation of the 
Objects, subject to the provisions of the Companies Act and in accordance with such terms and conditions, 
including in respect of pricing of the Equity Shares, in accordance with the Companies Act and provisions of 
Schedule XX of the SEBI ICDR Regulations. 

 
Appraising agency 
 
None of the Objects of the Issue for which the Net Proceeds will be utilized have been appraised by any agency. 
 
Other confirmations 
 
Except as disclosed in the chapter titled “Objects of the Issue”, no part of the Net Proceeds will be utilized by 
our Company as consideration to our Promoters, members of our Promoter Group, our Directors, our 
Subsidiaries, our Group Companies, Senior Management or Key Managerial Personnel. Except as disclosed in 
this Prospectus, our Company has not entered into or is not planning to enter into any arrangement/ agreements 
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with our Promoter Group, our Directors, our Subsidiaries, our Associate, our Group Companies, Senior 
Management or Key Managerial Personnel in relation to the utilization of the Net Proceeds of the issue. Further, 
except in the ordinary course of business, there is no existing or anticipated interest of such individuals and 
entities in the Objects of the Issue as set out above. 
 
Our Promoter Group, our Directors, our Subsidiaries, our Associate, our Group Companies, Senior Management 
or Key Managerial Personnel do not have any interest in the proposed Objects. 
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BASIS FOR ISSUE PRICE 
 
The Price Band and the Issue Price was determined by our Company in consultation with the Book Running Lead 
Manager, and on the basis of assessment of market demand for the Equity Shares of face value of ₹ 10 each issued 
through the Book Building Process and on the basis of quantitative and qualitative factors as described below. 
The face value of the Equity Shares is ₹ 10 each and the Floor Price is 18.1 times the face value and the Cap Price 
is 19.1 times the face value.  
 
Bidders should read below mentioned information along with the “Risk Factors”, “Our Business”, “Financial 
Statements” and “Management Discussion and Analysis of Financial Condition and Results of Operations” on 
pages 35, 201, 304 and 368, respectively, to have an informed view before making an investment decision. 
 
Qualitative Factors 
 
Some of the qualitative factors which form the basis for computing the Issue Price are as follows: 
 
1. A key turnkey engineering solution provider offering integrated engineering solutions with comprehensive 

service offerings. 
 
We are a key turnkey engineering solution provider in pharmaceuticals capex space, offering comprehensive start 
to finish solutions encompassing designing, engineering, procurement, installation and testing of pharmaceutical 
equipment for a wide range of customers. We provide comprehensive start to finish execution of controlled 
environment infrastructure with the ability to provide end to end solution encompassing designing, engineering, 
procurement, installation, testing, commissioning, management and operational support for a wide range of 
customers primarily in the pharmaceutical, biotechnological, and healthcare sectors across geographies. 
 
2. Track record of executing projects across all dosage forms 
 
Our company specializes in building pharmaceutical, biotech, and healthcare capabilities by providing end-to-end 
solutions that include design, engineering, procurement, installation, and testing of pharmaceutical equipment. 
We cover the entire project lifecycle and focus on three key elements: bio air, clean water, and process. With a 
strong track record in executing projects for various dosage forms—such as tablets, capsules, liquids, injectables, 
and semisolids—we cater to a wide range of products from oncology drugs to over-the-counter medications. Our 
experienced team excels in managing complex projects, ensuring quality and precision while leveraging our 
industry expertise to address the unique challenges of the pharmaceutical and healthcare sectors. 
 
3. In-house software technology capabilities 
 
Our promoters and key management have extensive experience in pharmaceutical engineering projects, enabling 
them to tackle challenges and boost productivity effectively. Our company has developed an in-house software 
called FabAssure, which tracks every project stage and helps teams coordinate their tasks on time. This system 
allows for real-time monitoring and encourages customer involvement, building trust and strong relationships. 
FabAssure connects local actions to project deadlines and uses a project management office (PMO) to resolve 
issues quickly, escalating any unresolved problems to senior management. This technology has shifted our 
execution methods from traditional to modern, automated approaches, improving efficiency, service quality, and 
operational control. 
 
4. Asset-light and integrated business model 
 
We use a scalable, asset-light business model by sourcing equipment from related entities and third-party 
suppliers, which eliminates the need for heavy capital investments in manufacturing. This approach allows us to 
focus on project execution and sales while ensuring timely delivery of high-quality equipment. By partnering with 
various equipment manufacturers, we can adjust our resources based on project needs, achieving cost savings and 
economies of scale. Our integrated model includes in-house teams for design, procurement, quality control, 
logistics, and project execution, reducing reliance on third-party suppliers and minimizing risks. This setup gives 
us a competitive edge over other providers that require larger investments and offer fewer services. 
 
5. Diversified Order Book across geographies, clients, and business verticals 
 



 
 

 
 

143 

In the past three years, we have expanded our order book from ₹42,464.62 lakhs as of March 31, 2023, to 
₹61,306.41 lakhs as of March 31, 2024, and ₹76,173.60 lakhs as of March 31, 2025. Our diverse expertise allows 
us to handle a wide range of projects, including granulation solutions, isolator containment systems, injectable 
projects, water treatment solutions, and cleanroom infrastructure development. We also execute pharmaceutical 
projects across all dosage forms, such as tablets, capsules, liquids, and semisolids. 
 
 
6. Project execution across diverse and challenging geographies 
 
We consolidate technical expertise and infrastructure for aseptic manufacturing and research in the 
pharmaceutical, healthcare, and biotech sectors across emerging economies. Our international operations enable 
us to deliver projects despite regional conflicts, supply chain disruptions, and recruitment challenges. Through 
thorough risk assessment and planning, we anticipate obstacles like regulatory and infrastructure issues and use 
local knowledge to ensure smooth execution. Leveraging our local presence, we navigate complexities, optimize 
procurement, and make informed decisions that enhance project profitability and sustainability. 
 
7. Efficient lead funneling leading to higher mandate conversion 
 
We provide turnkey engineering solutions to build pharmaceutical, biotech, and healthcare capabilities, focusing 
on projects that require significant capital investment and long-term financial commitment. Due to the complexity 
and technical nature of our projects, the process from lead generation to order confirmation involves extensive 
risk analysis, technical evaluation, and competitive bidding, often resulting in longer timelines. To maintain and 
grow our order book, our sales and marketing teams actively funnel leads from various sources and validate them 
through client interactions. These efforts, led by senior management, ensure steady project acquisition across 
multiple geographies. 
 
8. Experienced Leadership Team with Fabtech Group parentage 
 
We are part of the Fabtech Group, which has over two decades of experience in India and internationally, known 
for providing trusted turnkey engineering solutions. Following a 2020 demerger, the export division of FTIPL 
was transferred to our company, bringing with it ongoing orders, assets, and employees. Our promoters, Aasif 
Ahsan Khan, Hemant Mohan Anavkar, and Aarif Ahsan Khan, have more than three decades of combined 
experience in pharmaceutical engineering, playing key roles in our success. Led by CEO Ashwani Kumar Singh, 
who has over three decades of experience in the industry, our leadership team drives innovation and guides our 
growth in the pharmaceutical, biotech, and healthcare sectors. 
 
For further details, see “Risk Factors” and “Our Business” on pages 35 and 201, respectively. 
 
Quantitative Factors 
 
The information presented in this section is derived from our Restated Consolidated Financial Statements. For 
details, see “Financial Statements” on page 304. Investors should evaluate our Company and form their decisions 
taking into consideration its earnings and based on its growth strategy. Some of the quantitative factors which 
may form the basis for computing the Issue price are as follows: 
 
1. Basic and Diluted Earnings per Share (EPS), as adjusted for changes in capital.  

 
Year ended Basic EPS 

(in ₹) 
Diluted EPS 

(in ₹) 
Weight 

Fiscal 2025 14.34 14.34 3 
Fiscal 2024 8.43 8.43 2 
Fiscal 2023 6.74 6.74 1 
Weighted Average 11.11 11.11 - 

 
Notes: 
a) As derived from the Restated Consolidated Financial Statement of our Company. 
b) Basic and Diluted Earnings per Share (₹) = Profit after tax excluding exceptional items before other 

comprehensive income attributable to equity shareholders for the year divided by the weighted average no. 
of equity shares of face value ₹ 10 each. The weighted average number of Equity Shares outstanding during 
the year is adjusted for bonus issue of Equity Shares. 
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c) Basic EPS and diluted EPS calculations are in accordance with Indian Accounting Standard 33 ‘Earnings 
per Share’. 

d) Weighted average = Aggregate of year-wise weighted EPS divided by the aggregate of weights, i.e. (EPS x 
weight) for each year divided by the total of weights.  

 
2. Price / Earning (P/E) Ratio in relation to Price band of ₹ 181 to ₹ 191 per Equity Share 

 
Particulars P/E at the lower end of 

the price band (no. of 
times)  

P/E at the higher end of the 
price band (no. of times)  

a) P/E ratio based on Basic EPS as at March 31, 2025 12.62 13.32 
b) P/E ratio based on Diluted EPS as at March 31, 2025 12.62 13.32 

 
Industry Price / Earning (P/E) Ratio 
 
There are no listed companies in India that are of comparable size, from the same industry and with similar 
business model as that of our Company. Our Company is engaged in the business of building pharmaceutical, 
biotech and healthcare capabilities by offering comprehensive start to finish solutions in respect of select 
pharmaceutical equipment for a wide range of customers. In order to offer turnkey engineering solutions, we have 
adopted an export-focused asset-light approach which involves procurement of equipment from related entities, 
and offering comprehensive start-to-finish solutions encompassing designing, engineering, procurement, 
installation, and testing of select pharmaceutical equipment for a diverse customer base, with a focus on executing 
projects in emerging economies. Since, there are no listed companies in India operating a similar business model, 
as that of our Company, as on date of this Prospectus, we do not have a listed industry peer. 
 
3. Return on Net Worth (RONW):  
 

Year ended RoNW (%) Weight 
Fiscal 2025 26.83% 3 
Fiscal 2024 20.64% 2 
Fiscal 2023 24.43% 1 
Weighted Average 24.37% - 

Notes: 
a) As derived from the Restated Consolidated Financial Statement of our Company. 
b) RoNW is calculated as net profit after taxation and other comprehensive income attributable to the equity 

shareholders of the Company divided by shareholders’ funds for that year. Shareholders’ funds = Share 
capital + reserves & surplus – revaluation reserves. 

c) Weighted average = Aggregate of year-wise weighted RoNW divided by the aggregate of weights i.e. (RoNW 
x Weight) for each year / Total of weights. 

 
4. Net Asset Value (NAV) per Equity Share 

   
Financial Year  Net Asset Value per equity shares 
As of March 31, 2025 53.44 
After Completion of the Issue  

 

 - At the Floor Price 88.05 
 - At the Cap Price 90.76 
Issue Price 191 

Notes:  
a) Net asset value per equity share is calculated as net worth as of the end of relevant year divided by the weighted average 

number of Equity shares outstanding during the year is adjusted for bonus issue of Equity shares. Net worth represents 
the aggregate value of equity share capital and other equity and are based on Restated Consolidated Financial Statement. 

 
5. Comparison with listed industry peer: 

 
There are no listed companies in India that are of comparable size, from the same industry and with similar 
business model as that of our Company. Our Company is engaged in the business of building pharmaceutical, 
biotech and healthcare capabilities by offering comprehensive start to finish solutions in respect of select 
pharmaceutical equipment for a wide range of customers. In order to offer turnkey engineering solutions, we 
have adopted an export-focused asset-light approach which involves procurement of equipment from related 
entities, and offering comprehensive start-to-finish solutions encompassing designing, engineering, 
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procurement, installation, and testing of select pharmaceutical equipment for a diverse customer base, with a 
focus on executing projects in emerging economies. Since, there are no listed companies in India operating a 
similar business model, as that of our Company, as on date of this Prospectus, we do not have a listed industry 
peer.  
 

6. Key financial and operational performance indicators (“KPIs”) 
 
The KPIs disclosed below have been used historically by our Company to understand and analyse the business 
performance, which in result, help us in analysing the growth of various verticals. 
 
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 our Company), for a duration 
of one year after the date of listing of the Equity Shares on the Stock Exchange or till the complete utilisation 
of the proceeds of the Fresh Issue as per the disclosure made in the Objects of the Issue Section, whichever is 
later or for such other duration as may be required under the SEBI ICDR Regulations. 

 
KPI Explanations 

Revenue from Operations 
(₹ Lakhs) 

Revenue from Operations is used by our management to track the revenue 
profile of the business and in turn helps assess the overall financial 
performance of our Company and size of our business. 

Total Income Total income is used to track the total revenue generated by the business 
including other income. 

EBITDA (₹ Lakhs) 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. 

Profit After Tax (₹ Lakhs) 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. 

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

Debt To Equity Ratio Debt-to-equity (D/E) ratio is used to evaluate a company’s financial 
leverage. 

Interest Coverage Ratio The interest coverage ratio is a debt and profitability ratio used to determine 
how easily a company can pay interest on its outstanding debt. 

Return on Capital Employed ROCE provides how efficiently our Company generates earnings from the 
capital employed in the business. 

Current Ratio It tells management how business can maximize the current assets on its 
balance sheet to satisfy its current debt and other payables. 

Offer Submission (In 
Lakhs) 

Offer Submission means value of proposal submitted to customers against 
leads and customer enquiries. 

Order Booking Order Booking means customer orders which are awarded to our Company. 

Revenue (Other than export 
incentives) 

Revenue (Other than export incentives) means revenue from operations 
other than export incentives or other operating income. 

Proposal to order 
conversion ratio (in %) 

Proposal to order conversion ratio is calculated by dividing the order 
booking with offer submission. 

Book to bill ratio Book to bill ratio is calculated by dividing order booked with revenue other 
than export incentive. 

 
The KPIs disclosed below have been approved by a resolution of our Audit Committee dated September 11, 
2025 and the members of the Audit Committee have verified the details of all KPIs pertaining to the Company. 
Further, the members of the Audit Committee have confirmed that there are no KPIs pertaining to our 
Company that have been disclosed to any investors at any point of time during the three years period prior to 
the date of filing of this Prospectus. Further, the KPIs herein have been certified by M/s. Ajmera & Ajmera 
Chartered Accountants, by their certificate dated September 22, 2025. 

 
Financial KPI of our Company 

 
Sr No. Metric Unit As of and for the Fiscal 

2025 2024 2023 
1 Revenue From operations ₹ in Lakhs 32,666.85 22,613.63 19,379.75 
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Sr No. Metric Unit As of and for the Fiscal 
2025 2024 2023 

2 Total Income  ₹ in Lakhs 33,594.21 23,060.44 19,991.01 
3 EBITDA  ₹ in Lakhs 4,727.91 3,975.11 3,237.68 
4 EBITDA Margin  (%) 14.07% 17.24% 16.20% 
5 Profit/(loss) after tax for the year/ period  ₹ in Lakhs 4,645.30 2,721.74 2,173.37 
6 Net profit Ratio/ Margin (%) 13.83% 11.80% 10.87% 
7 Return on Equity (ROE) (%) 30.46% 24.65% 27.80% 
8 Debt To Equity Ratio Multiple 0.32 0.07 0.39 
9 Interest Coverage Ratio Multiple 21.41 19.83 11.83 
10 ROCE (%) 24.46% 28.76% 29.35% 
11 Current Ratio Multiple 1.37 1.70 1.48 

Notes:  
a) As certified by M/s. Ajmera & Ajmera, Chartered Accountants pursuant to their certificate dated September 22, 2025. The 

Audit committee in its resolution dated September 11, 2025 has confirmed that the Company has not disclosed any KPIs 
to any investors at any point of time during the three years preceding the date of this Prospectus other than as disclosed 
in this section. 

b) Revenue from Operations means the Revenue from Operations as appearing in the Restated Consolidated Financial 
Statements. 

c) EBITDA refers to earnings before interest, taxes, depreciation, amortisation, gain or loss from discontinued operations 
and exceptional items. 

d) EBITDA Margin refers to EBITDA during a given period as a percentage of total income during that period. 
e) Net Profit Ratio/Margin quantifies our efficiency in generating profits from our revenue and is calculated by dividing our 

net profit after taxes by our total income. 
f) Return on equity (RoE) is equal to profit for the year divided by the average total equity and is expressed as a percentage. 
g) Debt to equity ratio is calculated by dividing the debt (i.e., borrowings (current and non-current) and current maturities 

of long-term borrowings) by total equity (which includes issued capital and all other equity reserves and NCI). 
h) Interest Coverage Ratio measures our ability to make interest payments from available earnings and is calculated by 

dividing EBIT by finance cost. EBIT refers to earnings before interest, taxes, gain or loss from discontinued operations 
and exceptional items. 

i) RoCE (Return on Capital Employed) (%) is calculated as EBIT divided by average capital employed. Capital employed is 
calculated as net worth and total debt less net deferred tax assets. 

j) Current Ratio is a liquidity ratio that measures our ability to pay short-term obligations (those which are due within one 
year) and is calculated by dividing the current assets by current liabilities. 

 
See “Management Discussion and Analysis of Financial Position and Results of Operations” on page 368 for the 
reconciliation and the manner of calculation of our key financial performance indicators. 
 
Further, set forth below are some of our key operational performance indicators as of and for  the  periods indicated 
which have been approved our Audit Committee pursuant to its resolution dated September 11, 2025. 
 
Operational KPIs for the Company 
 

Sr No. Metric Unit As of and for the Fiscal 
2025 2024 2023 

1 Offer Submission  ₹ In Lakhs 4,64,950.00 4,49,109.19 3,71,059.98 
2 Order Booking ₹ In Lakhs 47,623.45 40,350.23      28,893.67  
3 Proposal to order conversion ratio (%) 10.24% 8.98% 7.79% 
4 Book to bill ratio Multiple 1.48 1.80 1.52 
5 Revenue (Other than export incentives) ₹ In Lakhs 32,245.88 22,433.50 19,033.41 

Note: 
a) Offer Submission means value of proposal submitted to customers against leads and customer enquiries. 
b) Order Booking means customer orders which are awarded to our Company. 
c) Proposal to order conversion ratio is calculated by dividing the order booking with offer submission. 
d) Book to bill ratio is calculated by dividing order booked with revenue other than export incentive. 
e) Revenue (Other than export incentives) means revenue from operations other than export incentives or other operating 

income. 
 

For further information in relation to historical use of such KPIs by our Company to monitor the operational and/or 
financial performance of our Company, “Our Business—Key Performance Indicators” on pages 205. 
 

7. Weighted average cost of acquisition (“WACA”), floor price and cap price 
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a) Price  per  share  of  the  Company  based  on primary  issuances  of  Equity  Shares  or  convertible  
securities (excluding  issuance  of  Equity  Shares under  ESOS  or pursuant  to  a  bonus  issue)  
during the  18 months preceding the date of this Prospectus, where such issuance is equal to or more 
than 5% of the fully diluted paid-up share capital of our Company (calculated based on the pre-
transaction capital before such transactions)in a single transaction or multiple transactions combined 
together over a span of rolling 30 days. 
 

There have been no primary  issuances  of  Equity  Shares  or  convertible  securities (excluding  
issuance  of  Equity  Shares under  ESOS  or pursuant  to  a  bonus  issue)  during the  18 months 
preceding the date of this Prospectus, where such issuance is equal to or more than 5% of the fully 
diluted paid-up share capital of our Company (calculated based on the pre-transaction capital before 
such transactions)in a single transaction or multiple transactions combined together over a span of 
rolling 30 days. 

 
b) Price per share of the Company based on secondary sale or acquisition of Equity Shares or convertible 

securities  (excluding  gifts)  involving  any  of  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,  during the 18 months preceding the date of filing of this Prospectus, where 
the acquisition or sale is equal to or more than 5% of the fully diluted paid-up share capital of our 
Company (calculated based on the pre-transaction capital before such transactions), in a single 
transaction or multiple transactions combined together over a span of rolling 30 days. 
 
There have been no secondary sales/transfers or acquisitions of any Equity Shares or convertible 
securities (excluding gifts) where the Promoters, members of the Promoter Group, the Promoter or 
Shareholder(s) having the right to nominate director(s) in the Board of Directors of the Company are a 
party to the transaction, during the 18 months preceding the date of this Prospectus, where either 
acquisition or sale is equal to or more than 5% of the fully diluted paid up share capital of the Company 
(calculated  based  on  the  pre-offer  capital  before such  transaction(s)),  in  a  single  transaction  or  
multiple transactions combined together over a span of rolling 30 days. 
 
Since there are no transactions to report to under (a) and (b) therefore, information based on last 
five primary or secondary transactions (secondary transactions where our Promoters/ members of 
our Promoter Group or Shareholder(s) having the right to nominate director(s) in the Board of 
our Company, are a party to the transaction), during the three years prior to the date of this 
Prospectus irrespective of the size of transactions, is as below: 
 
(i) Primary transactions: 

 
Date of 
allotment 

No. of 
equity 
shares 
allotted 

Face 
value per 

equity 
share (₹) 

Issue 
price per 
equity 
share (₹) 

Nature of 
allotment 

Nature of 
considerat
ion 

Total 
Consideratio
n (in ₹ Lakhs) 

January 
03, 2024 

1,58,854 10 988 Private 
Placement 

Cash 1,569.48 

April 03, 
2024 

2,94,47,490 10 NA Bonus issue in 
the ratio of ten 
(10) bonus 
equity shares 
for every one 
(01) existing 
Equity Share 
held on March 
31, 2024 

Considerat
ion other 
than Cash 

NA 

Weighted average cost of acquisition (WACA) 5.30 
 

(ii) Secondary transactions: 
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Date of 
transfer 

of 
Equity 
Shares 

Number 
of Equity 

Shares 
transferre 

d 

Details of 
transferor 

(s) 

Details of 
transferee 

(s) 

Face 
value 
per 

equity 
share 

(₹) 

Issue 
price 
per 

equity 
share 

(₹) 

Nature 
of 

allotment 

Nature of 
considera 

tion 

Total 
Consider 
ation (in ₹ 

Lakhs) 

January 
03, 2024 

1 T Square 
Enterprises 

Pvt Ltd 

Manisha 
Anavkar 

10 988 Transfer Cash 0.01 

February 
05, 2024 

1 Haifa Aasif 
Khan 

Manisha 
Anavkar 

10 988 Transfer Cash 0.01 

March 
30, 2024 

15,890 Acaccia 
International 

TR LLC 

Aasif 
Khan 

10 988 Transfer Cash 156.99 

Weighted average cost of acquisition (WACA) 988 
 
Floor price and cap price being 34.15 and 36.04 times respectively of the weighted average cost of acquisition 
(WACA) based on primary transactions and 0.18 and 0.19 times respectively of the weighted average cost of 
acquisition (WACA) based on secondary transactions as disclosed in terms of clause (i) and (ii), shall be disclosed 
in the following manner:  
 

Past Transactions Weighted average 
cost of acquisition 

Floor Price Cap Price 

(₹) ₹ 181 ₹ 191 
WACA of Equity Shares that were issued by our 
Company 

NA NA NA 

WACA of Equity Shares that were acquired or 
sold by way of secondary transactions 

NA NA NA 

Since there were no primary or secondary transactions of equity shares of our Company during the 18 months preceding the 
date of filing of this Prospectus, the information has been disclosed for price per share of our Company based on the last 
five primary or secondary transactions where our Promoters/members of our Promoter Group or Shareholder(s) having the 
right to nominate director(s) on the Board of our Company, are a party to the transaction, during the three years prior to the 
date of filing of this Prospectus irrespective of the size of the transaction, is as below: 
a) Based on primary issuances 5.30 34.15 36.04 
b) Based on secondary transactions 988 0.18 0.19 

 
c) Justification for Basis for Issue Price. 

 
Explanation for Issue Price / Cap Price being being 34.15 and 36.04 times respectively of the weighted average 
cost of acquisition (WACA) based on primary transactions and 0.18 and 0.19 times respectively of the weighted 
average cost of acquisition (WACA) based on secondary transactions of Equity Shares along with our Company’s 
key performance indicators and the Fiscals 2025, 2024 and 2023. 
 
1. A key turnkey engineering solution provider offering integrated engineering solutions with comprehensive 

service offerings. 
2. Track record of executing projects across all dosage forms. 
3. In-house software technology capabilities. 
4. Asset-light and integrated business model. 
5. Diversified Order Book across geographies, clients, and business verticals. 
6. Project execution across diverse and challenging geographies. 
7. Efficient lead funneling leading to higher mandate conversion. 
9. Experienced Leadership Team with Fabtech Group parentage.  

 
d) The Issue Price is 191 times of the Face Value of the Equity Shares.  
 
The Issue Price of ₹ 191 was determined by our Company in consultation with the BRLM, on the basis of market 
demand from investors for Equity Shares, as determined through the Book Building Process, and is justified in 
view of the above qualitative and quantitative parameters. Investors should read the above-mentioned information 
along with “Risk Factors”, “Our Business”, “Management Discussion and Analysis of Financial Position and 
Results of Operations” and “Financial Statements” on pages 35, 201, 368 and 304, respectively, to have a more 
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SECTION VI – ABOUT OUR COMPANY 
 

INDUSTRY OVERVIEW  
 
Unless otherwise indicated, industry and market data used in this section has been derived from industry 
publications, in particular, the report titled “Assessment of global and Indian pharmaceutical industry” dated 
August, 2025 (the “CRISIL Report”), exclusively prepared and issued by Crisil Intelligence, who were appointed 
by our Company pursuant to an engagement letter dated March 21, 2024, and the CRISIL Report has been 
commissioned by and paid for by our Company in connection with the Issue. A copy of the CRISIL Report is 
available on the website of our Company at https://fabtechnologies.com/industry-report/. There are no parts, data 
or information (which may be relevant for the proposed Issue), that has been left out or changed in any manner. 
Unless otherwise indicated, financial, operational, industry and other related information derived from the 
CRISIL Report and included herein with respect to any particular calendar year/ Fiscal refers to such information 
for the relevant calendar year/ Fiscal. 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, 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 of 
the CRISIL 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 more 
information, see “Risk Factors – Risk Factor 74 – This Prospectus contains information from an industry report 
prepared by CRISIL, commissioned by us for the purpose of the Issue for an agreed fee” on page 91. Also see, 
“Certain Conventions, Use of Financial Information and Market Data and Currency of Presentation – Industry 
and Market Data” on page 22. 
 
Global GDP is estimated to grow 3.0% in CY25 and 3.1% in CY26 
   
The International Monetary Fund’s (IMF) July 2025 update shows global gross domestic product (GDP) grew 
3.3% in CY2024 as signs of stabilisation emerged – inflation declined from multi-decade highs and labour markets 
gradually normalised, with unemployment and vacancy rates returning to pre-pandemic levels. Over CY2015-
2024, the global GDP registered a CAGR of ~3.1%. 
 
Moving forward, global GDP growth is projected at 3.0% for 2025 and 3.1% in 2026 owing to stronger-than-
expected front-loading in anticipation of higher tariffs; lower average effective US tariff rates than announced in 
April 2025; an improvement in financial conditions, including due to a weaker US dollar; and fiscal expansion in 
some major jurisdictions. 
 
However, risks to the outlook are tilted to the downside. A rebound in effective tariff rates, elevated uncertainty, 
geopolitical tensions, larger fiscal deficits or increased risk aversion could lead to weaker growth. In the medium 
term (CY2027-2029), the global GDP is expected to expand ~3.2% per year. 
 
Global GDP trend and outlook (CY19-26P, $ trillion) 
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Note: P - Projection  
Source: IMF economic database, Crisil Intelligence 
 
India among fastest-growing major economies 
 
India saw a faster growth of 6.5% in fiscal 2025, surpassing advanced economies, which grew 1.8%, and emerging 
and developing economies, which grew 4.3%. The trend is expected to continue, with the country leading the 
growth among its key counterparts. 
 
GDP of Africa region estimated to grow faster than global average in 2025 
 
In the Middle East and Central Asia, growth is projected to accelerate to 3.4% in 2025 and 3.5% in 2026. Growth 
is expected to be relatively stable in 2025 in sub-Saharan Africa at 4.0%, before picking up to 4.3% in 2026. 
 
Real GDP growth comparison  
 

Real GDP growth (Annual % change) 2019 2020 2021 2022 2023 2024 2025P 2026P 

Algeria 0.9 -5.0 3.8 3.6 4.1 3.5 3.5 3.0 

Australia* 1.9 -2.0 5.4 4.1 2.1 1.0 1.8 2.2 

Canada* 1.9 -5.0 6 4.2 1.5 1.6 1.6 1.9 

China* 6.1 2.3 8.6 3.1 5.4 5.0 4.8 4.2 

Egypt* 5.5 3.6 3.3 6.7 3.8 2.4 4.0 4.1 

Emerging market and developing economies* 3.7 -1.7 7.0 4.1 4.7 4.3 4.1 4.0 

Ethiopia 9.0 6.1 6.3 6.4 7.2 8.1 6.6 7.1 

Euro area* 1.6 -6.0 6.3 3.5 0.5 0.9 1.0 1.2 

India*^ 3.9 -5.8 9.7 7.6 9.2 6.5 6.4 6.4 

Jordan 1.8 -1.1 3.7 2.4 3.1 2.5 2.6 2.9 

Kenya 5.1 -0.3 7.6 4.9 5.6 4.5 4.8 4.9 

Kuwait 2.3 -4.8 2.3 5.9 -3.6 -2.8 1.9 3.1 

Libya -11.2 -29.5 28.3 -8.3 10.2 -0.6 17.3 4.3 

Morocco 2.9 -7.2 8.2 1.5 3.4 3.2 3.9 3.7 

Nigeria* 2.2 -1.8 3.6 3.3 2.9 3.4 3.4 3.2 

North Africa 3.2 -0.9 4.8 4.8 3.8 2.6 4.0 3.8 
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Real GDP growth (Annual % change) 2019 2020 2021 2022 2023 2024 2025P 2026P 

Qatar 0.7 -3.6 1.6 4.2 1.4 2.4 2.4 5.6 

Saudi Arabia* 1.1 -3.6 5.1 7.5 0.5 2.0 3.6 3.9 

South Africa* 0.3 -6.2 5.0 1.9 0.8 0.5 1.0 1.3 

Sudan -2.5 -3.6 0.5 -2.5 -20.8 -23.4 -0.4 8.8 

Tunisia 1.6 -9.0 4.7 2.7 0.0 1.4 1.4 1.4 

United Arab Emirates 1.1 -5.0 4.4 7.5 3.6 3.8 4.0 5.0 

United Kingdom* 1.6 -10.3 8.6 4.8 0.4 1.1 1.2 1.4 

United States* 2.6 -2.2 6.1 2.5 2.9 2.8 1.9 2.0 

Africa (Region) 3.1 -1.4 4.6 4.3 3.3 3.2 3.9 4.1 

Advanced economies* 1.9 -4.0 6.0 2.9 1.8 1.8 1.5 1.6 

Middle East and Central Asia 1.9 -2.2 4.4 5.5 2.4 2.4 3.4 3.5 

World* 2.9 -2.7 6.6 3.6 3.5 3.3 3.0 3.1 
Notes: P- projected 
^Numbers for India are for financial year from April to March (2020 is FY21 and so on) 
India’s FY26 projection as per the CRISIL forecast is 6.5% 
*Numbers for the calendar year 2023, 2024, 2025 and 2026 from IMF July 2025 update, all the other numbers as per IMF 
April 2025 Update 
Source: IMF economic database, Crisil Intelligence 
 
Emerging market and developing economies’ per capita GDP growing faster than the global average 
 
Between 2019 and 2024, global per capita GDP clocked a CAGR of 3.8% and that of emerging markets and 
developing economies a higher 4.3%, according to the IMF. Meanwhile, India witnessed a higher per capita GDP 
CAGR of 5.7%. 
 
GDP per capita of Middle East registered a positive CAGR between 2019-24 
 
GDP per capita of Africa and Middle East region registered a CAGR of -1.0% and 3.1% respectively between 
2019-24. Despite encountering challenging macroeconomic conditions characterised by regional conflicts and 
high inflation rates, certain MEA countries like Ethiopia and Tunisia surpassed the global average GDP per capita 
CAGR of 3.8%. 
 
GDP per capita, current prices ($) 
 

GDP per capita 2019 2020 2021 2022 2023 2024 2025P 2026P 
CAGR 
(2019-

24) 

Algeria  4,453   3,758   4,169   4,984   5,390   5,682   5,691   5,631  5.0% 

Australia  54,320   53,163   64,251   65,574   64,652   66,248   64,547   66,277  4.1% 

Canada  46,431   43,573   52,912   56,358   54,376   54,473   53,558   56,141  3.2% 

China  10,334   10,696   12,878   12,968   12,961   13,313   13,687   14,534  5.2% 

Egypt  3,214   3,802   4,146   4,587   3,744   3,570   3,174   3,485  2.1% 

Ethiopia  949   969   974   1,143   1,511   1,320   1,066   1,240  6.8% 

Euro area  39,310   38,244   43,057   41,672   45,298   46,823   47,857   49,519  3.6% 

India  2,050   1,916   2,250   2,361   2,547   2,711   2,878   3,136  5.7% 

Jordan  4,166   4,004   4,159   4,317   4,513   4,693   4,903   5,144  2.4% 

Kenya  2,108   2,068   2,209   2,266   2,110   2,305   2,468   2,358  1.8% 
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GDP per capita 2019 2020 2021 2022 2023 2024 2025P 2026P 
CAGR 
(2019-

24) 

Kuwait  31,550   25,611   35,205   38,380   33,321   31,641   29,951   29,911  0.1% 

Libya  10,526   7,058   5,248   6,386   6,422   6,098   6,801   6,909  -10.3% 

Morocco  3,623   3,375   3,911   3,571   3,901   4,157   4,397   4,641  2.8% 

Nigeria  2,361   2,097   2,086   2,198   1,637   824   807   805  -19.0% 

North Africa  3,828   3,810   4,131   4,498   4,239   4,268   4,143   4,337  2.2% 

Oman  19,069   17,076   19,459   22,265   20,499   20,059   18,966   18,904  1.0% 

Saudi Arabia  27,893   23,271   28,396   34,454   31,676   30,746   30,099   30,563  2.0% 

South Africa  6,583   5,631   6,939   6,629   6,112   6,332   6,397   6,516  -0.8% 

Sudan  728   795   772   718   772   575   625   703  -4.6% 

Tunisia  3,556   3,570   3,895   3,677   3,967   4,302   4,528   4,622  3.9% 

United Arab Emirates  43,940   37,621   42,103   48,861   48,146   48,830   49,498   51,715  2.1% 

United Kingdom  42,713   40,231   46,731   46,234   49,213   52,648   54,949   57,387  4.3% 

United States  65,561   64,454   71,232   77,801   82,254   85,812   89,105   92,097  5.5% 

Advanced economies  48,585   47,603   53,109   54,045   56,668   58,626   60,321   62,572  3.8% 

Africa (Region)  2,041   1,912   2,082   2,197   2,058   1,941   1,930   1,998  -1.0% 

Emerging market and 
developing 
economies 

 5,447   5,178   6,035   6,398   6,506   6,710   6,803   7,105  4.3% 

Middle East (Region)  11,280   9,562   11,480   13,768   13,014   13,170   12,852   13,163  3.1% 

World  11,554   11,147   12,610   13,030   13,474   13,933   14,213   14,742  3.8% 
Notes: P – projected 

Source: IMF, Crisil Intelligence 
 
Global inflation to subside in the medium term 
 
As per the IMF, global headline inflation is expected to decline from an estimated 6.8% in 2023 (annual average) 
to 5.9% in 2024 and 4.5% in 2025. In advanced economies, the decrease in 2024 is expected to be sharper at 2.0 
percentage points to 2.6%. In emerging market and developing economies, though, it is projected to remain 
constant at around ~8.3%.  
 
Trend and outlook on consumer prices  
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Notes: P – projected 
Source: IMF, CRISIL MI&A Consulting 
 
GLOBAL HEALTHCARE EXPENDITURE  
 
Aggregate global health spending stood at US$ 9.8 trillion, or 9.9% of global gross domestic product (GDP) 
in 2022 
 
After surging early in the COVID-19 pandemic, aggregate global health spending fell in 2022, to US$ 9.8 trillion, 
or 9.9% of global gross domestic product (GDP), the first decline in global health spending in real terms since 
2000. Across all country income groups, except lower-middle income countries, average health spending per 
capita in 2022 fell in real terms from 2021. 
 
Current healthcare expenditure as a percentage of GDP moderated in 2022 
 
In 2021, healthcare expenditure as a percentage of GDP increased to 10.3% globally (~$ 9.8 trillion), owing to 
prioritization of public health during the pandemic, availability of better medical facilities, advancements in 
medicine and increase in disposable incomes. During the year, the US, Germany and UK recorded some of the 
high current healthcare expenditure (CHE) as a percentage of GDP at 17.5%, 12.9% and 12.0% respectively. 
Corresponding figures for few other MENA countries like South Africa, Jordon, and Tunisia stood at 8.7%, 7.2%, 
and 7.0% respectively.  
 
In 2022, aggregate global health spending fell in 2022, to US$ 9.8 trillion, or 9.9% of global gross domestic 
product (GDP), the first decline in global health spending in real terms since 2000. Subsequently, current 
healthcare expenditure as a percentage of GDP also fell in 2022 for some of the major countries like USA, 
Germany, Canada, etc. However, CHE% of GDP increased in 2022 for countries like Japan, South Africa, 
Morocco, Egypt, Sudan, etc. 
 
Current healthcare expenditure as a percentage of GDP 

Countries 
Pre- Covid Post Covid 

2017 2018 2019 2020 2021 2022 

United States of America 16.8 16.6 16.7 18.8 17.5 16.5 

Germany 11.3 11.5 11.7 12.7 12.9 12.6 

Japan 10.7 10.7 11.0 11.2 11.2 11.4 

Canada 10.9 10.9 11.1 13.0 12.4 11.2 

United Kingdom* 9.6 9.7 10.0 12.0 12.0 11.1 

Finland 9.1 9.0 9.2 9.6 9.8 9.7 

South Africa 8.0 8.1 8.2 9.0 8.7 8.8 

Tunisia 6.2 5.9 6.0 7.1 7.0 7.0 

Jordan 7.1 7.0 7.1 7.1 7.2 6.8 

Lebanon 7.8 8.1 8.7 7.6 4.9 5.7 

Mexico 5.3 5.2 5.3 6.1 5.9 5.7 

Morocco 5.0 4.9 5.0 5.6 5.5 5.7 

China 5.1 5.2 5.4 5.6 5.4 5.4 

Singapore 4.3 4.0 4.4 5.6 5.2 4.9 

Egypt 5.3 4.7 4.6 4.2 4.6 4.7 

United Arab Emirates 4.0 4.1 4.4 5.8 5.3 4.7 

Saudi Arabia 6.0 5.3 5.5 6.6 5.9 4.6 

Sudan 5.9 4.5 4.6 3.0 2.8 4.6 
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Countries 
Pre- Covid Post Covid 

2017 2018 2019 2020 2021 2022 

Kenya 4.0 4.1 4.4 4.5 4.6 4.3 

Nigeria 3.7 3.1 3.0 3.4 4.1 4.3 

Kuwait 4.7 5.2 5.3 6.2 5.5 4.3 

Algeria 5.9 5.9 5.4 5.6 5.0 3.6 

India 2.9 2.9 3.0 3.3 3.3 3.3 

Ethiopia 3.5 3.3 3.2 3.5 3.2 2.9 

Qatar 3.2 3.0 3.2 3.8 2.9 2.2 
Note: 

** United Kingdom of Great Britain and Northern Ireland 

Source: Global Health Expenditure Database of the World Health Organization (WHO), Crisil Intelligence 

 
In 2022, per capita CHE (at the international dollar rate, adjusted for purchasing power parity) for the US stood 
at ~$12,434, for Germany at ~$8,454 and for Canada at $6,991. For India, it was considerably lower at $273. 
However, the country had registered a notable 9.8% CAGR between 2018 and 2022. Some other countries which 
have registered notable CAGR between 2018-2022 are Singapore (13.2%), Nigeria (12.0%), China (9.5%), United 
Kingdom of Great Britain and Northern Ireland (8.8%), Finland (7.8%) and Germany (7.5%).  
 
Per capita CHE (in current PPP) 

Countries/ Region 2018 2022 CAGR (2018-22) 

United States of America 10,182 12,434 5.1% 

Germany 6,341 8,454 7.5% 

Canada 5,437 6,991 6.5% 

Singapore 4,048 6,658 13.2% 

United Kingdom** 4,599 6,449 8.8% 

Finland 4,484 6,048 7.8% 

Japan 4,522 5,387 4.5% 

United Arab Emirates 2,937 3,814 6.8% 

Saudi Arabia 3,009 3,102 0.8% 

Kuwait 2,597 2,415 -1.8% 

Qatar 2,780 2,318 -4.4% 

Mexico 1,096 1,353 5.4% 

South Africa 1,133 1,341 4.3% 

China 789 1,136 9.5% 

Tunisia 681 885 6.8% 

Jordan 685 767 2.9% 

Egypt 542 700 6.6% 

Lebanon 1,474 653 -18.4% 

Morocco 416 553 7.4% 

Algeria 782 547 -8.5% 

India 188 273 9.8% 

Kenya 186 248 7.4% 

Nigeria 156 245 12.0% 

Sudan 195 122 -11.1% 
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Countries/ Region 2018 2022 CAGR (2018-22) 

Ethiopia 69 79 3.4% 
Note: 

** United Kingdom of Great Britain and Northern Ireland 

Source: Global Health Expenditure Database of the World Health Organization (WHO), Crisil Intelligence 

 
Pharmaceutical expenditure as a percent of CHE was higher in emerging economies compared to developed 
economies 
 
Pharmaceutical care is constantly evolving, with many novel drugs entering the market. These offer alternative 
treatments, and, in some cases, the prospect of treating conditions previously considered incurable. However, the 
cost of new drugs can be very high, with significant implications for healthcare budgets. 
 
Furthermore, it is observed that generally pharmaceutical spending as a percent of CHE is relatively higher in 
emerging economies compared to developed economies. In 2021, Niger, Lebanon and Mexico had pharmaceutical 
spending as a percentage of CHE at 30.8%, 24.4%, and 22.1% respectively.  
 
In 2022, pharmaceuticals and other medical durable goods, as % of CHE for Niger, and Mexico stood at 21.1% 
and 21.0% respectively. 
 
Pharmaceuticals and Other medical durable goods, as % of Current Health Expenditure (CHE) 
 

Countries 2018 2019 2020 2021 2022 

Niger  29.1   33.2   29.9   30.8   21.1  

Lebanon 9.3 25.5 24.6 24.4 N.A. 

Mexico 22.7 22.2 21.5 22.1 21.0 

Japan 17.8 17.9 17.7 17.8 N.A. 

Germany 14.2 13.7 13.8 14.1 13.6 

Canada 15.9 15.8 14.2 13.7 14.5 

United States of America 11.8 11.8 11.2 11.8 12.3 

Finland 12.4 12.4 12.3 11.7 11.6 

United Arab Emirates 3.8 3.8 8.6 9.7 N.A. 

United Kingdom 11.1 10.9 10.3 9.6 9.6 

Saudi Arabia 14.2 4.6 4.3 4.3 N.A. 

Nigeria 0.0 0.0 24.7 2.5 N.A. 

India 22.4 22.0 N.A. N.A. N.A. 

South Africa 9.1 9.0 8.7 N.A. N.A. 

Egypt 29.8 N.A. 31.9 N.A. N.A. 

Ethiopia 1.1 1.2 1.5 N.A. N.A. 
Note: 

**United Kingdom of Great Britain and Northern Ireland 

Source: Global Health Expenditure Database – WHO, World Bank database, OECD, Crisil Intelligence  

 
Assessment Of Global Pharmaceuticals Market 
 
The global pharmaceuticals industry is characterised by the concentration of consumption, production and 
innovation in a relatively small number of high-income and developed regions, such as North America and 
Europe, which continue to account for a major chunk of this market in value terms on account of higher priced 
drugs and newer products. However, over the last few years, production and consumption have picked up in 
middle-income countries, such as India, China and Brazil. These ‘pharmerging’ markets also account for a 
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significant share in volume consumption. However, in pharmaceutical research and development (R&D), high-
income regions continue to dominate expenditure in both public and private sectors. 
 
OVERVIEW OF GLOBAL PHARMACEUTICAL MARKET  
 
GLOBAL PHARMACEUTICALS MARKET TO LOG A STEADY 5.5-6.5% CAGR BETWEEN 2024 
AND 2029 
 
The global pharmaceuticals market has logged a CAGR of ~5% from ~$1,250 billion in 2019 to ~$1,583 billion 
in 2024. After clocking strong growth in 2021 and 2022 on account of pent-up demand, the market is estimated 
to have moderated in 2023. The global market continued a healthy growth in CY2024 aided by growth in key 
regulated and semi-regulated market. Pharmaceutical market is estimated to grow at healthy pace aided by volume 
growth in some of the key pharmerging markets and new product introductions in developed markets. Further, 
global pharmaceutical market is expected to sustain 5.5-6.5% CAGR from 2024 to 2029 to reach ~$2,100 to 
$2,200 billion by 2029. Globally, pharmaceutical companies are offering drugs for customized treatment and 
precision medicine for different diseases, which aim to provide medical care according to the patient's individual 
characteristics, needs, preferences, and genetic make-up. Also, generic medicines are seeing increased uptake with 
cost advantages and effective treatment options. 
 
Global pharmaceuticals market by value 

 
Note: P-projections, CY-calendar year 

Source: Pharma company reports, Crisil Intelligence 

 
North America expected to continue holding major share of global pharmaceuticals industry 
 
As of 2024, the North America led the global pharmaceutical consumption in value terms. From the North 
America region, the US has been the dominant market in the global pharmaceuticals with strong regulatory 
framework and presence of multinational pharmaceutical companies who market their drugs in the US 
pharmaceutical market. North America market is followed by another regulated market- Europe, which accounts 
for ~26% of the global pharmaceuticals market. Fast growing markets like Asia pacific and south America forms 
22% and 4% of the global pharmaceutical market respectively in 2024. 
 
Segmentation of global pharmaceuticals market based on region 
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OUR BUSINESS 
 
Unless otherwise stated, references in this section to “we”, “our” or “us” (including in the context of any 
financial information) are to the Company along with its Subsidiaries and Associates, on a consolidated basis. 
To obtain a complete understanding of our Company and business, prospective investors should read this section 
in conjunction with “Risk Factors”, “Industry Overview”, “Financial Statements” and “Management’s 
Discussion and Analysis of Financial Condition and Results of Operations” beginning on pages 35, 157, 304 and 
368, respectively as well as financial and other information contained in this Prospectus as a whole. Additionally, 
please refer to “Definitions and Abbreviations” beginning on page 2 for definition of certain terms used in this 
section.  
 
Unless stated otherwise, industry and market data used in this Prospectus, including in “Industry Overview” and 
“Our Business” on pages 157 and 201, respectively, has been obtained or derived from the report titled 
“Assessment of global and Indian pharmaceutical industry”, dated August, 2025, prepared by Crisil Intelligence. 
The CRISIL Report has been commissioned and paid for by our Company exclusively for the purposes of the Issue, 
pursuant to an engagement letter dated March 21, 2024 and is available on our Company’s website at 
https://fabtechnologies.com/industry-report/ and has also been included in “Material Contracts and Documents 
for Inspection – Material Documents” on page 505. The data included herein includes excerpts from the CRISIL 
Report and may have been re-ordered by us for the purposes of presentation. There are no parts, data or 
information (which may be relevant for the proposed Issue), that have been left out or changed in any manner. 
Unless otherwise indicated, all financial, operational, industry and other related information derived from the 
CRISIL Report and included herein with respect to any particular year refers to such information for the relevant 
financial year. Also see, “Certain Conventions, Presentation of Financial, Industry and Market Data and 
Currency of Presentation – Industry and Market Data” on page 22. 
 
We have included certain non-GAAP financial measures and other performance indicators relating to our 
financial performance and business in this Prospectus, each of which are supplemental measures of our 
performance and liquidity and are not required by, or presented in accordance with Ind AS, Indian GAAP, IFRS 
or U.S. GAAP. Such measures and indicators are not defined under Ind AS, IFRS or U.S. GAAP, and therefore, 
should not be viewed as substitutes for performance, liquidity or profitability measures under Ind AS, IFRS or 
U.S. GAAP. In addition, such measures and indicators are not standardized terms, and a direct comparison of 
these measures and indicators between companies may not be possible. Other companies may calculate these 
measures and indicators differently from us, limiting their usefulness as a comparative measure. Although such 
measures and indicators are not a measure of performance calculated in accordance with applicable accounting 
standards, our Company’s management believes that they are useful to an investor in evaluating us as they are 
widely used measures to evaluate a company’s operating performance. Some of the information set out in this 
section, especially information with respect to our business plans and strategies, contain forward-looking 
statements that involve risks and uncertainties. You should read “Forward Looking Statements” beginning on 
page 23 for a discussion of the risks and uncertainties related to those statements and “Risk Factors” beginning 
on page 35 for a discussion of certain factors that may affect our business, financial condition or results of 
operations. Our actual results may differ materially from those expressed in or implied by these forward -looking 
statements.  
 
Our financial year ends on March 31 of every year, so all references to a particular financial year are to the 
twelve month period ended March 31 of that year.  
 
OVERVIEW  

 
We are a global company headquartered in India, specializing in turnkey engineering solutions for 
pharmaceuticals, biotech and healthcare companies. Our footprint spans more than 62 countries Middle East, 
Africa, Asia, Europe, Latin America, North America, etc. Our Company has presence across some of the key 
emerging economies like Bangladesh, Egypt, Ethiopia, India, Kenya, Kingdom of Saudi Arabia, Morocco, 
Nicaragua, Nigeria, South Africa, Turkey, UAE, USA and Tanzania. (Source: CRISIL Report). We provide 
extensive technical expertise and infrastructure to deliver comprehensive solutions for establishing aseptic 
manufacturing facilities, encompassing everything from design to certification. We offer comprehensive start to 
finish services in greenfield projects, encompassing disease identification, planning, designing, engineering, 
procurement, quality assurance, logistics management and installation and commissioning for a wide range of 
customers across various geographies, particularly key emerging economies. Additionally, we also offer some of 
our engineering solutions, which majorly include, equipment procurement and supply and logistics management, 
on a standalone basis, either as part of greenfield or brownfield projects. In such projects, the feasibility study, 
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and Fabtech Technologies LLC. Fabtech Technologies LLC has been set up in Sharjah, which has two wholly-
owned subsidiaries FTS Cleanrooms LLC and Fabtech Lifecare Company. We also have two associate companies 
namely, FABL International Technologies LLP and Mark Maker Engineering Private Limited.  
 
KEY PERFORMANCE INDICATORS OF OUR COMPANY 
 
The key performance indicators and operational performance indicators for the period indicated, have been 
provided below:  

 
Sr No. Metric Units As of and for the Fiscal 

2025 2024 2023 
Financial Key Performance Indicators 

1.  Revenue From operations  ₹ in Lakhs 32,666.85 22,613.63 19,379.75 
2.  Total Income ₹ in Lakhs 33,594.21 23,060.44 19,991.01 
3.  EBITDA  ₹ in Lakhs 4,727.91 3,975.11 3,237.68 
4.  EBITDA Margin  (%) 14.07% 17.24% 16.20% 
5.  Profit/(loss) after tax for the year ₹ in Lakhs 4,645.30 2,721.74 2,173.37 
6.  Net profit Margin  (%) 13.83% 11.80% 10.87% 
7.  Return on Equity (ROE)  (%) 30.46% 24.65% 27.80% 
8.  Debt To Equity Ratio Multiple 0.32 0.07 0.39 
9.  Interest Coverage Ratio Multiple 21.41 19.83 11.83 
10.  ROCE (%) 24.46% 28.76% 29.35% 
11.  Current Ratio Multiple 1.37 1.70 1.48 

Operational Key Performance Indicators 
12.  Offer Submission  ₹ In Lakhs 4,64,950.00 4,49,109.19 3,71,059.98 
13.  Order Booking ₹ In Lakhs 47,623.45 40,350.23      28,893.67  
14.  Proposal to order conversion ratio (%) 10.24% 8.98% 7.79% 
15.  Book to bill ratio Multiple 1.48 1.80 1.52 
16.  Revenue (Other than export incentives) ₹ In Lakhs 32,245.88 22,433.50 19,033.41 

Notes:  
a) Revenue from Operations means the Revenue from Operations as appearing in the Restated Consolidated Financial 

Statements. 
b) EBITDA refers to earnings before interest, taxes, depreciation, amortisation, gain or loss from discontinued operations 

and exceptional items. 
c) EBITDA Margin refers to EBITDA during a given period as a percentage of total income during that period. 
d) Net Profit Ratio/Margin quantifies our efficiency in generating profits from our revenue and is calculated by dividing our 

net profit after taxes by our total  income. 
e) Return on equity (RoE) is equal to profit for the year divided by the average total equity and  is  expressed  as  a percentage. 
f) Debt to equity ratio is calculated by dividing the debt (i.e., borrowings (current and non-current) and current maturities of 

long-term borrowings) by total equity (which includes issued capital and all other equity reserves and NCI). 
g) Interest Coverage Ratio measures our ability to make interest payments from available earnings and is calculated by 

dividing EBIT by finance cost. EBIT refers to earnings before interest, taxes, gain or loss from discontinued operations 
and exceptional items. 

h) RoCE (Return on Capital Employed) (%) is calculated as EBIT divided by average capital employed. Capital employed is 
calculated as net worth and total debt less net deferred tax assets.  

i) Current Ratio is a liquidity ratio that measures our ability to pay short-term obligations (those which are due within one 
year) and is calculated by dividing the current assets by current liabilities. 

j) Offer Submission means value of proposal submitted to customers against leads and customer enquiries. 
k) Order Booking means customer orders which are awarded to our Company. 
l) Proposal to order conversion ratio is calculated by dividing the order booking with offer submission. 
m) Book to bill ratio is calculated by dividing order booked with revenue other than export incentive. 
n) Revenue (Other than export incentives) means revenue from operations other than export incentives or other operating 

income. 
 
FABTECH GROUP 
 
As flowchart depicting the bifurcation of the entities forming part of the Fabtech Group has been provided below:  
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Purchase 
expenses 
incurred 
from  

Fiscal 2025 Fiscal 2024 Fiscal 2023 
Purchase 
Cost 
(₹ lakhs) 

Percentage 
of total 
Purchase 
cost (%) 

Purchase 
Cost 
(₹ lakhs) 

Percentage 
of total 
Purchase 
cost (%) 

Procurement 
Cost 
(₹ lakhs) 

Percentage 
of total 
Purchase 
cost (%) 

Domestic 
third party 
equipment 
suppliers 

14,974.00 70.64 7,239.79 59.78 5,413.53  52.88 

Global third 
party 
equipment 
suppliers 

781.10 3.68 644.87  5.33 1,054.87  10.30 

Total 21,200.10 100.00 12,109.71 100.00 10,237.43 100.00 
 
Integrated Operations  
 
We undertake our projects in an integrated manner as we have the key competencies and in-house resources to 
deliver a project from its conceptualization to completion. We through our Related Entities have developed 
manufacturing capabilities, and devoted in-house teams that assist us in independently offering engineering 
solutions on a turnkey as well as on a standalone basis. We procure and supply equipment and materials for the 
bio clean air, clean water and process elements of a project from the following Related Entities:  
 
Bio Clean Air 
 
Altair Partition Systems LLP: Altair Partition Systems LLP is engaged in the business of manufacturing and 
supply of modular panels, doors and allied accessories to construct modular cleanrooms. We procure cleanroom 
modular panels from Altair Partition Systems LLP.  
 
Advantek Air Systems Private Limited: Advantek Air Systems Private Limited is engaged in the business of 
developing and manufacturing air handling units, evaporative cooling systems, HVAC systems, scrubbers and 
various clean room products. We procure HVAC system (Double skin horizontal floor mounted units), HVAC 
(Smart Air Handling Unit) and vertical air handling units for our projects from Advantek Air Systems Private 
Limited.   
 
Fabsafe Technologies Private Limited and Fabtech Technologies Cleanrooms Limited (formerly known as 
Fabtech Technologies Cleanrooms Private Limited): Fabsafe Technologies Private Limited is engaged in 
manufacturing and designing of cleanroom equipment. Further, Fabtech Technologies Cleanrooms Limited is 
engaged in the business of manufacturing and providing design-to-validation solutions of pre-engineered, 
prefabricated modular panels and doors for building cleanrooms in a facility. Cleanrooms are specially designed 
or constructed to have a controlled environment to ensure a low level of contaminants and ensure compliance with 
applicable safety measures. As part of our cleanroom services, we procure majority of the cleanroom equipment 
for our projects from Fabsafe Technologies Private Limited, such as,  air shower, mist shower, static passbox, 
dynamic passbox, vertical laminar air flow, laminar air flow workbench, mobile laminar air flow trolley, 
sampling/dispensing booth and de-dusting tunnel. Further, we source majority of our pre-engineered, 
prefabricated modular panels and doors for building cleanrooms from Fabtech Technologies Cleanrooms Limited. 
 
Clean Water  
 
TSA Process Equipments Private Limited (“TSA”): TSA is engaged in the business of designing and 
manufacturing water systems and process equipment for offering high purity applications in the pharmaceutical, 
biotech and food beverage industries. The equipment manufactured by TSA aid in creating clean utility systems 
for purified water, water for injection and pure steam generation and distribution systems. We procure equipment 
which are installed as part of our solutions for water in a manufacturing facility, wherein onsite pharma water 
treatment systems and other equipment are installed that prevent the build-up of mycobacterium avium complex 
and pseudomonas, thereby maintaining water purity and safety of products. We procure majority of our equipment 
under our solutions for water projects from TSA, which include, purified water generation systems, water for 
injection  generation systems, pure steam generators, purified water storage & distribution systems, clean in place 
and steam in place systems, heat exchangers and process piping. 
 
Process 
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FABL International Technologies LLP (“FABL”): FABL is engaged in designing, delivering, and installing 
pharmaceutical engineering equipment, focusing on oral solid dosage processing and containment solutions for 
pharmaceutical and allied industries. We undertake oral solid dosage processing and containment projects by 
procuring the necessary equipment from FABL. 
 
Mark Maker Engineering Private Limited (“Mark Maker”): Mark Maker is a specialized engineering 
company engaged in the design, development, and manufacturing of high-quality pharmaceutical and 
nutraceutical machinery. The company offers a comprehensive range of equipment, including advanced solutions 
for Effervescent Tablet Processing & Packaging as well as Process Equipment for OSD formulations and isolators.  
 
Pacifab Technologies LLP (“Pacifab”): Pacifab is engaged in the business of manufacturing capsule filling 
equipment and complete capsule production line equipment for the pharmaceutical industry. The equipment 
manufactured by Pacifab offer integrated encapsulation solution designed to fill two pieces capsules with the 
variety of powder, pallets, granules and tablets. We procure capsule filling, automatic capsule loader, vertical / 
horizontal, manual capsule filling machine, capsule polisher, empty capsule sorter elevator, filled capsule sorter, 
capsule de-duster, empty capsule sorter, and containment capsule filling line, from Pacifab, for undertaking oral 
solid dosage processing and containment projects. 
 
Project Cycle 
 
The below flowchart depicts the project cycle of our projects:  
 

 
 
Lead generation: Our sales team receives leads from marketing and business development teams, leads through 
its own lead generation efforts. The sales team validates and verifies the leads through and categorises it as (i) 
validated opportunity; (ii) parked lead; and (iii) organic lead. The sales team through regular visits at the site of 
the client, converts leads into orders leads and prepares a detailed offer containing the relevant technical details 
of the project based on the requirement of the client. The offer once finalised is shared with the design team for 
further evaluation. Our design team prepares a proposal comprising the technical details of the project along with 
the commercials, which is forwarded to the client for approval. Once the technical and commercial proposal is 
accepted, our sales team finalises the order and raises the proforma invoice to the client.  
 
Post completion of documentation and formalities, the sales team coordinates for payment towards the first 
milestone and handovers the final proposal to the design team for execution. 
 
Passing of enquiry to the pre-designing  team: Upon finalisation of orders, a pre-sales kick-off meeting is 
organised wherein the sales team shares the offer or technical bids and other relevant documents, if any received 
from the clients with the design team. The design team reviews and analyses the offer and understands the scope 
of work expected by client and processes the offer for execution.   
 

Lead generation Passing of enquiry to the 
pre-designing  team Feasibility Study Design and engineering

Sharing of technical data 
sheet with the 

Procurement team

Negotiation and 
finalisation of quotes 

received from vendors
Placing of orders with the 

vendors Quality Check

Packaging and Shipping 
Installation of equipment 

and materials through 
contractors

Commissioning and 
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Packaging and Shipping: Once the equipment and materials are approved by our quality assurance team, the 
packing is either done by the vendors or by our Company, according to the terms and conditions of the project. 
The logistics team prepare shipping marks for each of the boxes in which the equipment and materials are packed 
and shipping containers are finalised, post which it proceeds for transportation of equipment and materials to the 
concerned port. The logistics team reviews the veracity of the project documents to ensure timely clearance by 
the custom authorities.  
 
The logistics team seeks freight quotes from various freight forwarders and finalizes a reasonable quote based on 
commercial terms of the project and prevailing market prices. Once the documents are approved and equipment 
and materials are inspected and cleared by the custom authorities, the clearing house agents and representative of 
the logistics team supervise the stuffing of equipment in the containers. In certain cases, some of our clients or in 
order to comply with the custom requirements of countries, a third party inspection is undertaken for the 
containers, which is also supervised by our logistics team. Our Company generally delivers orders on (i) ex-works, 
(ii) free on board, (iii) cost and freight and (iv) cost insurance and freight basis, therefore in majority of our orders, 
pursuant to dispatch the ownership of the goods shifts to the buyer. The logistics team also coordinates with the 
Indian bank for clearing of the letter of credit and release of payment, as per terms of the letter of credit. 
Subsequent to dispatch, the logistics team stays in constant touch with the client for conveying regular updates in 
respect of the order. 
 
Installation of equipment and materials through contractors: Upon delivery of equipment at the project site, our 
execution team comprising, project managers, engineers and technicians visit the project site for installation. Our 
execution team also coordinates with third party contractors, engaged in the particular geography of the project, 
for execution. Based on the designs and drawings finalised by the design team, our execution team prepares a 
detailed step process for installation of equipment and materials and executes the same with the help of third party 
contractors. 
  
Completion and commissioning of the project: Upon completion of the installation process, our execution team 
conducts the following qualifications to ensure adherence of the installed equipment with the finalised designs 
and applicable quality standards: 
  
Installation qualification: The execution team verifies the installation to ensure compliance with the detailed 
engineering finalised during the commencement of the project. 
Operation qualification: Our design team while finalising the design of the project, defines critical parameters 
such as sensor working ranges, electrical component working ranges, mechanical component working ranges, etc. 
Our execution team tests the equipment to verify compliance with such parameters.  
Performance qualification: Our execution team conducts a trial run of the equipment, along with our customers 
in order to carry out a preliminary acceptance test of the equipment to verify its compliance with the standards set 
forth under the laws of the concerned jurisdiction. Additionally, in some of our projects, we also offer training to 
the officials of our customers, by supervising trial runs of the equipment installed by us. 
  
Subsequent to conclusion of our qualification tests, our execution team submits detailed qualification reports to 
the quality assurance team. Our qualification tests ensure that the facility of our customers are compliant with the 
Good Manufacturing Practices and the standards prescribed by international and national regulatory authorities. 
 
Based on the terms of the offer and on case to case basis, the trail run is undertaken thrice with the client, viz., (i) 
once by our execution team without the product; (ii) at the second instance by our execution team along with the 
officials of the client, along with the product; (iii) lastly solely by the officials of the client, along with the product, 
under the supervision of our execution team. Subsequent to completion of qualification tests and trial run, the 
client issues the completion certificate, which marks the completion of the project. 
  
Our logistics and accounts team coordinate with the client for final payment to be made upon completion and 
update the internal records, once the same is received. Upon receipt of payment and issuance of completion 
certificate, the facility is handed over to the client for initiation of commercial production. 
 
Case Studies 
 
Completion of a stalled ultra-modern facility with six dosage lines in Nigeria 
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Supplied, installed, commissioned and calibrated dispensing 

isolator 
Supplied, installed, commissioned and calibrated sampling 

isolator 
 
The project was for setting up of a manufacturing facility for drugs for chronic and life-threatening illnesses. The 
project was an end to end turnkey project executed by FTIPL, excluding civil work. The key equipment designed, 
procured, installed, commissioned and calibrated by FTIPL included, cleanroom equipment, isolators, 
transformer, HVAC systems, etc. 
 
Order Book 
 
As at July 31, 2025 the value of our order book stands at ₹ 90,441.87 lakhs. Our order book as of a particular date 
comprises estimated revenues from (i) the unexecuted portions of existing contracts as of such date; (ii) contracts 
for which definitive agreements have been executed; and (iii) contracts for which letters of intent/ award have 
been issued by the client, although definitive agreements have not yet been executed as of such date. Our order 
book includes estimated revenues from certain contracts that are in abeyance i.e., contracts on which no operations 
have been conducted for a period exceeding six months because of various factors beyond our control. 
 
The likelihood of the completion of contracts reflected in our order book and the period over which such contracts 
are likely to be executed (and revenues realized), may vary significantly based on the nature of the project, terms 
of the contract, stage of completion, as well as resulting from various factors affecting completion of such 
contracts. For further details, please see the sub-section “Risk Factors- Risk Factor 3 - Our order book may not 
be representative of our future results. Projects included in our order book and our future projects may be delayed, 
modified or cancelled for reasons beyond our control which may materially and adversely affect our business, 
prospects, reputation, profitability, financial condition and results of operation” beginning on page 38.  
 
Customers 
 
Our customers, comprise both government as well as private entities, such as leading global pharmaceutical and 
food manufacturers. Details of some of our esteemed customers have been provided below:  
 

Name and logo of the customer* Geography in which 
the customer operates   

Details of the project undertaken for the 
customer  

The Advanced Veterinary Co.  

 

State of Palestine Installation and commissioning of (i) cleanrooms 
and related equipment; (ii) heat ventilation and 
air conditioning systems; (iii) purified water 
generation system; (iv) water distribution 
systems and other ancillary equipment.  

Premier Food Industries  

 

Kenya Installation and commissioning of air, water and 
process equipment such as, heating ventilation 
and air conditioning, soft water distribution 
system, cleanroom modular partition, packing 
machines for oral solid dosage line, process 
equipment for ointment line, etc. 
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KEY REGULATIONS AND POLICIES 
 

The following is an overview of certain sector specific laws and regulations in India which are applicable to the 
business and operations of our Company and our Subsidiaries. The information of laws and regulations available 
in this section has been obtained from publications available in public domain and is based on the current 
provisions of Indian law, which are subject to change or modification by subsequent legislative actions, 
regulatory, administrative or judicial decisions. The description of laws and regulations set out below may not be 
exhaustive and are only intended to provide general information to the investors and are neither designed nor 
intended to substitute for professional legal advice. Judicial and administrative interpretations are subject to 
modification or clarification by subsequent legislative, judicial or administrative decisions.  
 
Under the provisions of various Central Government and State Government statutes and legislations, our 
Company and our Subsidiaries are required to obtain and regularly renew certain licenses or registrations and 
to seek statutory permissions to conduct our business and operations. For details, see “Government and Other 
Approvals” on page 417. 
 
As on the date of this Prospectus, none of our Shareholders have special rights including the right to nominate 
directors on the Board of our Company. 
 
The following is an overview of some of the important laws and regulations, which are relevant to the business of 
our Company and Subsidiaries. 
 
Key Legislations Applicable to our Company 
 
The Bureau of Indian Standards Act, 2016 
 
The Bureau of Indian Standards Act, 2016 (“BIS Act”) provides for the establishment of bureau for the 
standardization, marking and quality certification of goods. Functions of the bureau include, inter-alia, (a) 
recognizing as an Indian standard, any standard established for any article or process by any other institution in 
India or elsewhere; (b) specifying a standard mark which shall be of such design and contain such particulars as 
may be prescribed to represent a particular Indian standard; and (c) conducting such inspection and taking such 
samples of any material or substance as may be necessary to see whether any article or process in relation to which 
the standard mark has been used conforms to the Indian Standard or whether the standard mark has been 
improperly used in relation to any article or process with or without a license. 
 
Bureau of Indian Standards Rules, 2018 (the “Bureau of Indian Standards Rules”) 
 
The Bureau of India Standards Rules, 2018, as amended, have been notified, in supersession of the Bureau of 
Indian Standards Rules, 1987, in so far as they relate to Chapter IV A of the said rules relating to registration of 
the articles notified by the Central Government, and in supersession of the Bureau of Indian Standards Rules, 
2017 except in relation to things done or omitted to be done before such supersession. Under the Bureau of Indian 
Standards Rules, the bureau is required to establish Indian standards in relation to any goods, article, process, 
system or service and shall reaffirm, amend, revise or withdraw Indian standards so established as may be 
necessary. 
 
Shops and establishments legislations  
 
Under the provisions of local shops and establishments legislations applicable in the states in India where our 
establishments are set up and business operations exists, such establishments are required to be registered. Such 
legislations regulate the working and employment conditions of the workers employed in shops and 
establishments, including commercial establishments, and provide for fixation of working hours, rest intervals, 
overtime, holidays, leave, termination of service, maintenance of records, maintenance of shops and 
establishments and other rights and obligations of the employers and employees. These shops and establishments’ 
acts, and the relevant rules framed thereunder, also prescribe penalties in the form of monetary fine or 
imprisonment for violation of provisions, as well as procedures for appeal in relation to such contravention of the 
provisions.  
 
The Maharashtra Shops and Establishments (Regulation of Employment and Conditions of Service) Act, 2017 
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The provisions of the Maharashtra Shops and Establishments (Regulation of Employment and Conditions of 
Service) Act, 2017 are applicable to the Company. The provisions of the Maharashtra Shops and Establishments 
(Regulation of Employment and Conditions of Service) Act, 2017 regulate the conditions of work and 
employment in shops and commercial establishments and generally prescribe obligations in respect of inter alia 
registration, opening and closing hours, daily and weekly working hours, holidays, leave, health and safety 
measures, and wages for overtime work. Whoever, contravenes the provisions Act or the rules made there under 
shall be punished with fine which may extend to ₹ 1,00,000/- and in the case of a continuing contravention, with 
an additional fine which may extend to ₹ 2000/- per for every day during which such contravention continues. 
The total fine shall not exceed ₹ 2000/- per workers employed. 
 
Municipality Laws 
 
Pursuant to the Constitution (Seventy-Fourth Amendment) Act, 1992, the respective state legislatures in India 
have power to endow the municipalities with power to implement schemes and perform functions in relation to 
matters listed in the Twelfth Schedule to the Constitution of India. The respective States of India have enacted 
laws empowering the municipalities to issue trade license for operating stores and implementation of regulations 
relating to such license along with prescribing penalties for non-compliance. 
 
The Maharashtra State Tax on Professions, Trades, Callings and Employments Act, 1975 (the “Act”) 
 
The Act provides for the Levy and Collection of a Tax on Professions, Trades, Callings and Employments for the 
benefit of the State. Every person engaged in any profession, trade, calling or employment and falling under one 
or the other of the classes as segregated in the Act, shall be liable to pay to the State Government the tax at the 
rate mentioned against the class of such person. The tax payable under this Act by any person earning a salary or 
wage, shall be deducted by his employer from the salary or wage payable to such person, before such salary or 
wage is paid to him, and such employer shall, irrespective of whether such deduction has been made or not, when 
the salary or wage is paid to such persons, be liable to pay tax on behalf of all such person. The Act mandates that 
every person, who is liable to pay tax, shall obtain a Certificate of Registration, and a Certificate of Enrolment 
from prescribed authority in prescribed manner. 
 
Transfer of Property Act, 1882 
 
The Transfer of Property Act, 1882 (the “T.P. Act”) governs the transfer of property, including immovable 
property, between natural persons excluding a transfer by operation of law. The T.P. Act establishes the general 
principles relating to the transfer of property, including among other things, identifying the categories of property 
that are capable of being transferred, the persons competent to transfer property, the validity of restrictions and 
conditions imposed on the transfer and the creation of contingent and vested interest in the property. The T.P. Act 
also provides for the rights and liabilities of the vendor and purchaser in case of a transaction relating to sale of 
property and the lessor and lessee if the transaction involves lease of land, as the case may be.  
 
Sale of Goods Act, 1930 
 
The Sale of Goods Act, 1930 (the “Sale of Goods Act”) governs contracts relating to the sale of goods. The 
contracts for sale of goods are subject to the general principles of the law relating to contracts. A contract for sale 
may be an absolute one or based on certain conditions. The Sale of Goods Act contains provisions in relation to 
the essential aspects of such contracts, including the transfer of ownership of goods, delivery of goods, rights and 
duties of the buyer and seller, remedies for breach of contract and the conditions and warranties implied under a 
contract for the sale of goods. 
 
The Registration Act, 1908 
 
The Registration Act, 1908 (the “Act”) was passed to consolidate all the previous legislations which were enacted 
in relation to the registration of documents. This Act was promulgated to achieve the purpose of maintaining a 
proper regulatory record of transactional documents with a recognized officer in order to safeguard the original 
copies. The Act lays down two types of registration of documents, one being mandatory registration, which has 
been laid down under Section 17 of the Act and relates to documents such as, inter alia gift deed or transfer deed 
for an immovable property, non-testamentary instruments purporting to an interest in any immovable property, 
leasing or renting an immovable property. The other type of registration has been laid down under Section 18 of 
the Act which provides for the category of documents, registration of which is optional or discretionary and 
include, wills, instrument for transfer of shares, adoption deeds, etc. Failure to register a document under Section 
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17 of the Act can attract severe consequences, including declaration of invalidity of the transfer in question; 
however, no such consequence is attracted in case of Section 18 of the Act. Sections 28 and 31 of the Act provide 
the sub-registrars and other officers, the authority to register documents under this Act. Registration of a 
document, provides authenticity to a document and also acts as a conclusive proof in relation to the execution of 
such a document in the court of law.  
 
Indian Stamp Act, 1899 
 
Stamp duty in relation to certain specified categories of instruments as specified under Entry 91 of the Union list 
mentioned in the Seventh Schedule of the Constitution of India, is governed by the provisions of the Indian Stamp 
Act, 1899 (the “Act”), all others instruments are required to be stamped, as per the rates laid down by the State 
Governments. Stamp duty is required to be paid on such category of transaction documents laid down under the 
various laws of the states, which denotes that stamp duty was paid before the document became legally binding. 
The stamp duty has to be paid on such documents or instruments and at such rates which have been specified in 
the First Schedule of the Act. Instruments as mentioned in the said schedule of the Act, if are not duly stamped 
are not admissible in the court of law as valid evidence for the transaction contained therein. The Act also provides 
for impounding of instruments which are not sufficiently stamped or not stamped at all. Unstamped and deficiently 
stamped instruments can be impounded by the relevant authorities and validated by imposing of penalty on the 
parties. The amount of penalty payable on such instruments may vary from state to state. 
 
Electricity Act, 2003 (“Electricity Act”) 
 
The Electricity Act was enacted to regulate the generation, transmission, distribution, trading and use of electricity 
by authorising a person to carry on the above acts either by availing a license or by seeking an exemption under 
the Electricity Act. Additionally, the Electricity Act states no person other than Central Transmission Utility or 
State Transmission Utility, or a licensee shall transmit or use electricity at a rate exceeding 250 watts and 100 
volts in any street or place which is a factory within the meaning of the Factories Act, 1948 or a mine within the 
meaning of the Mines Act, 1952 or any place in which 100 or more persons are ordinarily likely to be assembled. 
An exception to the said rule is given by stating that the applicant shall apply by giving not less than seven days’ 
notice in writing of his intention to the Electrical Inspector and to the District Magistrate or the Commissioner of 
Police, as the case may be, containing the particulars of electrical installation and plant, if any, the nature and 
purpose of supply of such electricity. The Electricity Act also lays down the requirement of mandatory use of 
metres to regulate the use of electricity and authorises the Commission so formed under the Electricity Act, to 
determine the tariff for such usage. The Electricity Act also authorises the State Government to grant subsidy to 
the consumers or class of consumers it deems fit from paying the standard tariff required to be paid. 
 
Central Electricity Authority (Measures relating to Safety and Electric Supply) Regulations, 2010 (“CEA 
Regulations”) 
 
The CEA Regulations lay down regulations for safety requirements for electric supply lines and accessories 
(metres, switchgears, switches, and cables). It requires all material and apparatus used in the construction, 
installation, protection, operation and maintenance of electric supply lines and apparatus to conform to the relevant 
specifications prescribed by the BIS or the International Electro-Technical Commission. These include requiring 
all electric supply lines and apparatus to: (a) have sufficient rating for power, insulation, and estimated fault 
current; (b) be of sufficient mechanical strength for the duty cycle which they may be required to perform under 
the environmental conditions of installation; and (c) be constructed, installed, protected, worked and maintained 
in such a manner as to ensure safety of human beings, animal and property. 
 
Government incentive schemes 
 
Merchant Export from India Scheme (“MEIS”) and Remission of Duties and Taxes on Exported Products 
(“RoDTEP”) 
 
MEIS incentive schemes were governed by the Government of India through the Directorate General of Foreign 
Trade and was applicable till December 31, 2020. Under the MEIS Scheme, certain rewards and incentives were 
given to exporters at free on board value in the form of duty credit scrips which were freely transferable and could 
be used for the payment of customs duty. MEIS was replaced by the RoDTEP scheme notified by the Ministry of 
Commerce & Industry with effect from January 2021 with the intention to boost exports. The objective of scheme 
was to refund, currently un-refunded duties/taxes/levies at the central, state and local level, borne on the exported 
product including prior stage cumulative indirect taxes on goods and services used in production of the exported 
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product; and such indirect duties/taxes/levies in respect of distribution of exported products. Under the RoDTEP 
scheme, rebate of duty and taxes which is not refunded under any other scheme would be provided in the form of 
duty credit/electronic scrip which could be utilised for payment of customs duty. 
 
Duty Drawback scheme under Section 75 of the Customs Act, 1962 
 
As per section 75 of the Customs Act, 1962, the Government of India is empowered to allow duty drawback on 
export of goods, wherein the imported materials are used for the manufacture of such exported goods. The 
Government of India fixes a rate per unit of the final article to be exported out of the country as the drawback 
amount payable on such goods. 
 
Export Promotion Capital Goods Scheme, 2020 
 
The Export Promotion Capital Goods Scheme, 2020 (the “EPCG Scheme”) provides that importers can benefit 
from reduced duties on the import of capital goods provided that they fulfil an export obligation to export a 
prescribed amount of their goods manufactured or services rendered (such amount being a multiple of the duty 
saved) within a specified period. Export obligations can be fulfilled by either through direct exports or through 
third parties. An EPCG authorization holder shall be liable to pay custom duties along with interest custom in the 
event of nonfulfillment of prescribed export obligations. 
 
Tax laws 
 
In addition to the aforementioned material legislations which are applicable to our Company, some of the tax 
legislations that may be applicable to the operations of our Company include: 
 
• Income-tax Act 1961, the Income-tax Rules, 1962, as amended by the Finance Act in respective years; 
• Central Goods and Services Tax Act, 2017, the Central Goods and Services Tax Rules, 2017 and various 

state-wise legislations made thereunder; 
• The Integrated Goods and Services Tax Act, 2017 and rules thereof; 
• Professional tax-related state-wise legislations; 
• Indian Stamp Act, 1899 and various state-wise legislations made thereunder; and 
• Customs Act, 1962. 

 
Environmental laws 
 
The Environment (Protection) Act, 1986 (“EPA”) 
 
The EPA has been enacted for the protection and improvement of the environment. It stipulates that no person 
carrying on any industry, operation or process shall discharge or emit or permit the discharge or emission of any 
environmental pollutant in excess of such standards as may be prescribed. Further, no person shall handle or cause 
to be handled any hazardous substance except in accordance with such procedure and after complying with such 
safeguards as may be prescribed. EPA empowers the Central Government to take all measures necessary to protect 
and improve the environment such as laying down standards for emission or discharge of pollutants, providing 
for restrictions regarding areas where industries may operate and generally to curb environmental pollution. 
 
Water (Prevention and Control of Pollution) Act, 1974 (“Water Act”) 
 
The Water Act aims to prevent and control water pollution and to maintain or restore wholesomeness of water. 
The Water Act provides for one central pollution control board, as well as state pollution control boards, to be 
formed to implement its provisions, including enforcement of standards for factories discharging pollutants into 
water bodies. Any person intending to establish any industry, operation or process or any treatment and disposal 
system likely to discharge sewage or other pollution into a water body, is required to obtain the consent of the 
relevant state pollution control board by making an application. 
 
Air (Prevention and Control of Pollution) Act, 1981 (“Air Act”) 
 
The Air Act aims to prevent, control and abate air pollution, and stipulates that no person shall, without prior 
consent of the relevant state pollution control board, establish or operate any industrial plant which emits air 
pollutants in an air pollution control area. Such person also cannot discharge or cause or permit to be discharged 
the emission of any air pollutant in excess of the standards laid down by the State Boards. The central pollution 
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control board and the state pollution control boards constituted under the Water Act perform similar functions 
under the Air Act as well. Pursuant to the provisions of the Air Act, any person establishing or operating any 
industrial plant within an air pollution control area, must obtain the consent of the relevant state pollution control 
board prior to establishing or operating such industrial plant. 
 
Hazardous and Other Wastes (Management and Transboundary Movement) Rules, 2016 (“Hazardous Waste 
Rules”) as amended by the Hazardous and Other Wastes (Management and Transboundary Movement) 
Amendment Rules, 2022 
 
The Hazardous Waste Rules regulate the management, treatment, storage and disposal of hazardous waste by 
imposing an obligation on every occupier and operator of a facility generating hazardous waste to dispose of such 
waste without harming the environment. The term “hazardous waste” has been defined in the Hazardous Waste 
Rules and any person who has, control over the affairs of the factory or the premises or any person in possession 
of the hazardous waste has been defined as an “occupier”. Every occupier and operator of a facility generating 
hazardous waste must obtain authorization from the relevant state pollution control board. Further, the occupier, 
importer or exporter is liable for damages caused to the environment resulting from the improper handling and 
disposal of hazardous waste and must pay any financial penalty that may be levied by the respective state pollution 
control board. 
 
The Batteries (Management and Handling) Rules, 2001 (the “Batteries Rules”)  
 
The Batteries Rules apply to every manufacturer, importer, re-conditioner, assembler, dealer, recycler, auctioneer, 
consumer, and bulk consumer involved in manufacture, processing, sale, purchase and use of batteries or 
components thereof. It provides for different kinds of responsibilities of manufacturer, importer, assembler, re-
conditioner, dealer, recycler, consumer and bulk consumer. Inter alia such responsibilities include: setting up 
collection centres either individually or jointly at various places for collection of used batteries from consumers 
or dealers by the manufacturer, importer, assembler and re-conditioner; giving appropriate discount for every used 
battery returned by the consumer by the dealer; mark ‘Recycled’ on lead recovered by reprocessing by the 
recyclers and ensuring that used batteries are not disposed of in any manner other than by depositing with the 
dealer/manufacturer/registered recycler/importer/ re-conditioner or at the designated collection centres by the bulk 
consumers. 
 
The E-waste Management Rules, 2016 (the “E-waste Rules”)  
 
E-waste means electrical and electronic equipment, whole or in part discarded as waste by the consumer or bulk 
consumer as well as rejects from manufacturing, refurbishment and repair processes. The E-waste Rules provide 
for different responsibilities of the manufacturer, producer, consumer, bulk consumer, collection centres, dealers, 
e-retailer, refurbisher, dismantler and recycler involved in manufacture, sale, transfer, purchase, collection, 
storage and processing of e-waste or electrical and electronic equipment listed in Schedule I of the E-waste Rules. 
The State Government is also responsible for earmarking or allocation of industrial space or shed for e-waste 
dismantling and recycling in the existing and upcoming industrial park, estate and industrial clusters. 
 
In addition to the above-mentioned environmental laws, following is an indicative list of the environmental laws 
which may be applicable to our Company due to the nature of the business activities: 
 
• Plastic Waste Management Rules, 2016; 
• Bio-medical Waste management Rules, 2016; 
• Ozone Depleting Substances (Regulation and Control) Rules, 2000; 
• Noise Pollution (Regulation and Control) Rules, 2000, as amended; and 
• Gas Cylinders Rules, 2016. 

 
Labour law legislations 
 
The employment of workers, depending on the nature of activity, is regulated by a wide variety of generally 
applicable labour laws. Depending upon the nature of the activity undertaken by us, the applicable labour 
enactments other than state-wise shops and establishments acts includes the following: 
 
• Employees’ Provident Funds and Miscellaneous Provisions Act, 1952. 
• Employee’s Compensation Act, 1923. 
• Employees’ State Insurance Act, 1948. 
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• The Equal Remuneration Act, 1976. 
• Maternity Benefit Act, 1961. 
• Minimum Wages Act, 1948. 
• Payment of Bonus Act, 1965. 
• Payment of Gratuity Act, 1972. 
• Payment of Wages Act, 1936. 
• The Child and Adolescent Labour (Prohibition and Regulation) Act, 1986. 
• The Right of Persons with Disabilities Act, 2016. 
• The Workmen’s Compensation Act, 1923. 
• The Labour Welfare Fund Act, 1965. 
• Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013. 
• Apprentices Act, 1961. 

 
In order to rationalize and reform labour laws in India, the Government has enacted the following codes, which 
will be brought into force on a date to be notified by the Central Government: 
 

(a) Code on Wages, 2019, which regulates and amalgamates wage and bonus payments and subsumes four 
existing laws namely – the Payment of Wages Act, 1936, the Minimum Wages Act, 1948, the Payment of 
Bonus Act, 1965 and the Equal Remuneration Act, 1976. It regulates, inter alia, the minimum wages payable 
to employees, the manner of payment and calculation of wages and the payment of bonus to employees. The 
Central Government has notified certain provisions of the Code on Wages, mainly in relation to the 
constitution of the central advisory board. 
 

(b) Industrial Relations Code, 2020, which consolidates and amends laws relating to trade unions, the conditions 
of employment in industrial establishments and undertakings, and the investigation and settlement of industrial 
disputes. It subsumes and simplifies the Trade Unions Act, 1926, the Industrial Employment (Standing Orders) 
Act, 1946 and the Industrial Disputes Act, 1947.  
 

(c) Code on Social Security, 2020, which amends and consolidates laws relating to social security, and subsumes 
various social security related legislations, inter alia including the Employee’s State Insurance Act, 1948, the 
Employees’ Provident Funds and Miscellaneous Provisions Act, 1952, the Maternity Benefit Act, 1961, 
Building and Other Construction Workers’ Welfare Cess Act, 1996 and the Payment of Gratuity Act, 1972. It 
governs the constitution and functioning of social security organisations such as the Employee’s Provident 
Fund Organisation and the Employee’s State Insurance Corporation, regulates the payment of gratuity, the 
provision of maternity benefits and compensation in the event of accidents that employees may suffer, among 
others. 
 

(d) The Occupational Safety, Health and Working Conditions Code, 2020, consolidates and amends the laws 
regulating the occupational safety and health and working conditions of the persons employed in an 
establishment. It replaces 13 old central labour laws including the Factories Act, 1948, Contract Labour 
(Regulation and Abolition) Act, 1970, the Building and Other Construction Workers (Regulation of 
Employment and Conditions of Service) Act, 1996 and the Inter-State Migrant Workmen (Regulation of 
Employment and Conditions of Service) Act, 1979. 

 
Furthermore, we are also required to comply with the various labour law statutes enacted across states where our 
manufacturing plants are located. 
 
Contract Labour (Regulation and Abolition) Act, 1970 (“CLRA”) 
 
The CLRA regulates the employment of contract labour in certain establishments. The CLRA provides that the 
appropriate Government may, after consultation with the Central or State Advisory Boards (constituted under the 
CLRA), prohibit employment of contract labour in any process, operation or other work in any establishment. 
 
Foreign Investment Laws 
 
The Foreign Trade (Development and Regulation) Act, 1992 and the rules framed thereunder (“FTA”) 
 
The FTA is the main legislation concerning foreign trade in India. The FTA, read along with the Foreign Trade 
(Regulation) Rules, 1993, provides for the development and regulation of foreign trade by facilitating imports 
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into, and augmenting exports from, India and for matters connected therewith or incidental thereto. It authorizes 
the government to formulate as well as announce the export and import policy and to keep amending the same on 
a timely basis. The government has also been given a wide power to prohibit, restrict and regulate the exports and 
imports in general as well as specified cases of foreign trade. The FTA read with the Foreign Trade Policy, 2023, 
prohibits anybody from undertaking any import or export except under an importer-exporter code (“IEC”) number 
granted by the Director General of Foreign Trade. Hence, every entity in India engaged in any activity involving 
import/export is required to obtain an IEC unless specifically exempted from doing so. The IEC shall be valid 
until it is cancelled by the issuing authority. An IEC number allotted to an applicant is valid for all its branches, 
divisions, units and factories. Failure to obtain the IEC number shall attract penalty under the FTA. 
 
The Foreign Exchange Management Act, 1999 (“FEMA”) and regulations framed thereunder 
 
Foreign investment in India is governed primarily by the provisions of the FEMA, and the rules, regulations and 
notifications thereunder, as issued by the RBI from time to time and the FEMA Rules and the Consolidated FDI 
Policy. In terms of the Consolidated FDI Policy, foreign investment is permitted (except in the prohibited sectors) 
in Indian companies either through the automatic route or the Government route, depending upon the sector in 
which the foreign investment is sought to be made. In terms of the Consolidated FDI Policy, the work of granting 
government approval for foreign investment under the Consolidated FDI Policy and FEMA has now been 
entrusted to the concerned administrative ministries/departments. 
 
The FEMA Rules were enacted on October 17, 2019 in supersession of the Foreign Exchange Management 
(Transfer or Issue of Security by a Person Resident Outside India) Regulations, 2017, except for things done or 
omitted to be done before such supersession. The total holding by any individual NRI, on a repatriation basis, 
shall not exceed five percent of the total paid-up equity capital on a fully diluted basis or shall not exceed five 
percent of the paid-up value of each series of debentures or preference shares or share warrants issued by an Indian 
company and the total holdings of all NRIs and OCIs put together shall not exceed 10% of the total paid-up equity 
capital on a fully diluted basis or shall not exceed 10% of the paid-up value of each series of debentures or 
preference shares or share warrant. Provided that the aggregate ceiling of 10 percent may be raised to 24 percent 
if a special resolution to that effect is passed by the general body of the Indian company. 
 
The total holding by each FPI or an investor group, shall be less than 10 percent of the total paid-up equity capital 
on a fully diluted basis or less than 10 percent of the paid-up value of each series of debentures or preference 
shares or share warrants issued by an Indian company and the total holdings of all FPIs put together, including 
any other direct and indirect foreign investments in the Indian company permitted under these rules, shall not 
exceed 24 per cent of paid-up equity capital on a fully diluted basis or paid-up value of each series of debentures 
or preference shares or share warrants. The said limit of 10 percent and 24 percent shall be called the individual 
and aggregate limit, respectively. 
 
With effect from April 1, 2020, the aggregate limit shall be the sectoral caps applicable to Indian companies as 
laid out in paragraph 3(b) of Schedule I of FEMA Rules, with respect to paid-up equity capital on fully diluted 
basis or such same sectoral cap percentage of paid-up value of each series of debentures or preference shares or 
share warrants. Further, in accordance with Press Note No. 4 (2020 Series), dated October 15, 2020 issued by the 
DPIIT, all investments by entities of a country which shares land border with India or where the beneficial owner 
of an investment into India is situated in or is a citizen of any such country, will require prior approval of the 
Government of India, as prescribed in the Consolidated FDI Policy. 
 
Subject to compliance with all applicable Indian laws, rules, regulations, guidelines and approvals in terms of 
Regulation 21 of the SEBI FPI Regulations, an FPI, may issue, subscribe to or otherwise deal in offshore derivative 
instruments (as defined under the SEBI FPI Regulations as any instrument, by whatever name called, which is 
issued overseas by a FPI against securities held by it in India, as its underlying) directly or indirectly, only in the 
event (i) such offshore derivative instruments are issued only by persons registered as Category I FPIs; (ii) such 
offshore derivative instruments are issued only to persons eligible for registration as Category I FPIs; (iii) such 
offshore derivative instruments are issued after compliance with ‘know your client’ norms as specified by SEBI; 
and (iv) such other conditions as may be specified by SEBI from time to time. 
 
Intellectual property laws 
 
Certain laws relating to intellectual property rights under the Trade Marks Act, 1999, the Copyright Act, 1957 and 
the Patents Act, 1970 are applicable to us. 
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Trade Marks Act, 1999 (“Trade Marks Act”) 
 
A trade mark is essentially any mark capable of being represented graphically and distinguishing goods or services 
of one person from those of others and includes a device, brand, heading, label, ticket, name, signature, word, 
letter, numeral, shape of goods, packaging or combination of colours or any combination thereof. In India, 
trademarks enjoy protection under both statutory and common law. Registration of a trade mark grants the owner 
a right to exclusively use the trade mark as a mark of goods and services and prevents the fraudulent use of marks 
in India. The Trade Marks Act permits the registration of trade marks for goods and services. Certification 
trademarks and collective marks can also be registered under the Trade Marks Act. The Registrar of Trade Marks 
is the authority responsible for, among other things, registration of trade marks, settling opposition proceedings 
and rectification of the register of trade marks. The Trade Marks (Amendment) Act, 2010 has been enacted to 
cover Indian nationals as well as foreign nationals to secure simultaneous protection of trade marks in other 
countries. The Trade Marks (Amendment) Rules, 2013 were enacted to give effect to the Trade Mark 
(Amendment) Act, 2010. 
 
The Patents Act, 1970 (“Patents Act”) 
 
The Patents Act governs the patent regime in India. A patent is an intellectual property right relating to inventions 
and grant of exclusive right, for limited period, provided by the Government to the patentee, for excluding others 
from making, using, selling and importing the patented product or process or produce that product. In addition to 
the broad requirement that an invention must satisfy the requirements of novelty, utility and non-obviousness in 
order for it to avail patent protection, the Patents Act further provides that patent protection may not be granted to 
certain specified types of inventions and materials even if they satisfy the above criteria. 
 
The Copyright Act, 1957 
 
The Copyright Act, 1957, along with the Copyright Rules, 2013 (“Copyright Laws”) governs copyright 
protection in India. A registration under the Copyright Laws acts as a prima facie evidence of the particulars 
entered therein and helps expedite infringement proceedings and reduce delay caused due to evidentiary 
considerations. The Copyright Laws prescribe a fine, imprisonment or both for violations, with enhanced penalty 
on second or subsequent convictions. 
 
Designs Act, 2000 (“DA”) and the Designs Rules, 2001 (“DR”) 
 
The DA regulates and protects the originality of an article’s design and prohibits the piracy of registered designs. 
The primary objective of the DA is to protect new or original designs from getting copied, and ensure that the 
creator, originator or artisan of the design is not deprived of their rightful gains for the creation of their design. 
The central government also drafted the DR under the authority of the DA for the purposes of specifying certain 
prescriptions regarding the practical aspects related to designs such as payment of fees, register for designs, 
classification of goods, address for service, restoration of designs, etc. 
 
Other Indian laws 
 
In addition to the above, we are also governed by the provisions of the Companies Act and rules framed 
thereunder, fire-safety related laws, contract act, foreign trade laws and other applicable laws and regulation 
imposed by the Central Government and State Governments and other authorities for our day to day business, 
operations and administration.  
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HISTORY AND CERTAIN CORPORATE MATTERS 
 

Our Company was incorporated under the Companies Act, 2013 as a private limited company under the name and 
style of ‘Globeroute Ventures Private Limited’ pursuant a certificate of incorporation dated October 26, 2018 
issued by the Registrar of Companies, Central Registration Centre. Subsequently, pursuant to resolutions passed 
by our Board of Directors in their meeting held on December 12, 2020 and by our Shareholders in the Extra-
Ordinary General meeting held on December 30, 2020, the name of our Company was changed to ‘Fabtech 
Technologies Private Limited’ and a fresh certificate of incorporation dated January 21, 2021 was issued by the 
Registrar of Companies, Maharashtra at Mumbai. The name of our Company was changed to expand the scope of 
services provided by our Company and for securing better overseas prospects, and to give effect to the order dated 
November 19, 2020 passed by the National Company Law Tribunal having its bench at Mumbai approving inter 
alia, demerger of the export division of Fabtech Technologies International Private Limited  into our Company. 
Further, pursuant to resolutions passed by our Board of Directors in their meeting held on March 27, 2024 and by 
our Shareholders in the Extra-Ordinary General meeting held on April 3, 2024, our Company was converted into 
a public limited company, consequent to which its name was changed to ‘Fabtech Technologies Limited’, and a 
fresh certificate of incorporation dated July 24, 2024, consequent to such conversion was issued by the Registrar 
of Companies, Central Processing Centre.  
 
Details of change in registered office  
 
Except as stated below, our Company has not changed its registered office address since the date of incorporation:  
 

Date of Change Details of change Reasons for change 
November 19, 
2020 

The Registered Office of our Company was changed 
from A-1301, Plot 2, 3, 9B & 10, Shanti Heights, Sector 
11, Koparkhairne, Navi Mumbai, Thane – 400 709, 
Maharashtra, India to 715, Janki Centre, Off. Veera 
Desai Road, Andheri West, Mumbai - 400 053, 
Maharashtra, India 

To improve operational efficiency 
 

 
Main objects of our Company 
 
The main objects contained in the Memorandum of Association of our Company are as mentioned below:  
 

1. “To carry on the business of solution providers, manufacturers, traders, suppliers, commission agents, 
importers, exporters, merchants, stockiest, distributors, dealers, designers, researchers, developers, buyers, 
assemblers, modifiers, installers, reconditioners, sellers, hirers, sublessors, market makers, dismantlers, 
repairers, operators, distributors, broker, adatia, consignor, indenting agent, C&F agent, representative, 
correspondent, franchisers, stockist, transporter, collaborator, export house or otherwise. 
 

2. To deal and trade in automatic, semi –automatic, manual and other types of pharmaceuticals machineries, air 
sterilising tunnels, laminar air flows, modular clean room & clean room equipments, containment equipments, 
process equipments, water treatment plants, packaging and injectable lines, laboratories equipments, 
chemical equipments, analytical instruments, utilities instruments, air handling units, bio-air conditioner 
systems, building management systems, mechanical & electrical works, surgical items and other various 
machineries/ equipments used in pharmaceuticals turnkey projects and health care sectors.  
 

3. To render complete engineering services including feasibility studies, investigations, appraisal, estimate and 
reports, research, designs, calculations, drawings, specifications, contract documents, material and 
equipment evaluation and procurement, inspection and testing, construction, supervision, cost and efficiency 
control, operating and/or production procedures, in all or any of the related fields of consulting engineering 
either from own sources or in collaboration with others, both in India and abroad.” 

 
The main objects as contained in the Memorandum of Association enable our Company to carry on the business 
presently being carried out. 
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Amendments to our Memorandum of Association since incorporation   
 

Sr. No. Date of 
Shareholders’ 

resolution 

Particulars 

1  December 30, 
2020 

Pursuant to the scheme of arrangement approved by National Company Law Tribunal 
having its bench at Mumbai, vide its order dated November 19, 2020, approving inter 
alia, the demerger of the export division of Fabtech Technologies International Private 
Limited into our Company, Clause 5 of the MoA was amended to reflect the increase in 
authorised share capital of our Company from ₹ 1,00,000 divided into 10,000 Equity 
Shares of face value of ₹ 10/- each to ₹ 3,51,00,000 divided into 35,10,000 Equity Shares 
of face value of ₹ 10 each.  

2  December 30, 
2020 

Pursuant to the scheme of arrangement approved by National Company Law Tribunal 
having its bench at Mumbai, vide its order dated November 19, 2020, approving inter 
alia, the demerger of the export division of Fabtech Technologies International Private 
Limited into our Company, Clause 1 of the MoA was amended to reflect the change of 
name of our Company from ‘Globeroute Ventures Private Limited’ to ‘Fabtech 
Technologies Private Limited’. 

3  February 1, 
2021^ 

Pursuant to the scheme of arrangement approved by National Company Law Tribunal 
having its bench at Mumbai, vide its order dated November 19, 2020, approving inter 
alia, the demerger of the export division of Fabtech Technologies International Private 
Limited into our Company, the main objects of the Company, as reflected in Clause 3 
were substituted with the following clause:# 
 
a) “To carry on the business of solution providers, manufacturers, traders, suppliers, 

commission agents, importers, exporters, merchants, stockiest, distributors, dealers, 
designers, researchers, developers, buyers, assemblers, modifiers, installers, 
reconditioners, sellers, hirers, sublessors, market makers, dismantlers, repairers, 
operators, distributors, broker, adatia, consignor, indenting agent, C&F agent, 
representative, correspondent, franchisers, stockist, transporter, collaborator, 
export house or otherwise. 

 
b) To deal and trade in automatic, semi –automatic, manual and other types of 

pharmaceuticals machineries, air sterilising tunnels, laminar air flows, modular 
clean room & clean room equipments, containment equipments, process equipments, 
water treatment plants, packaging and injectable lines, laboratories equipments, 
chemical equipments, analytical instruments, utilities instruments, air handling 
units, bio-air conditioner systems, building management systems, mechanical & 
electrical works, surgical items and other various machineries/ equipments used in 
pharmaceuticals turnkey projects and health care sectors.  

 
c) To render complete engineering services including feasibility studies, investigations, 

appraisal, estimate and reports, research, designs, calculations, drawings, 
specifications, contract documents, material and equipment evaluation and 
procurement, inspection and testing, construction, supervision, cost and efficiency 
control, operating and/or production procedures, in all or any of the related fields 
of consulting engineering either from own sources or in collaboration with others, 
both in India and abroad.”  

4  March 15, 
2024 

Clause 5 of the MoA was amended to reflect the increase in authorised share capital of 
our Company from ₹ 35,100,000 divided into 35,10,000 Equity Shares of face value of ₹ 
10 each to ₹ 45,00,00,000 divided into 4,50,00,000 Equity Shares of face value of ₹ 10 
each.  

5  April 3, 2024 Clause 1 of the MoA was amended to reflect the change in name of our Company from 
‘Fabtech Technologies Private Limited’ to ‘Fabtech Technologies Limited’, pursuant to 
conversion of our Company from a private limited company to a public limited company.  

6  June 26, 2024 Clause 3 of the MoA was re-numbered and divided into two sub-clauses, 3 (A) (Objects 
to be pursued by the company on its incorporation) and 3 (B) (Matters which are 
necessary for furtherance of the objects specified in clause 3(A)).  
 
Further, the existing sub-clause 3(B) (a) and 3(B) (b) were shifted to the main objects 
clause, being 3(A), and were accordingly omitted from clause 3(B).  
 
Additionally, the revised sub-clauses of clause 3(A) were re-numbered from 3(A) (a), 3(A) 
(b) and 3(A) (c) to 3(A) (1), 3(A) (2) and 3(A) (3). 
 
The revised clause 3(A) has been provided below for ease of reference:  
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Sr. No. Date of 
Shareholders’ 

resolution 

Particulars 

 
3(A) The objects to be pursued by the company on its incorporation are:  
1. To carry on the business of solution providers, manufacturers, traders, suppliers, 

commission agents, importers, exporters, merchants, stockiest, distributors, dealers, 
designers, researchers, developers, buyers, assemblers, modifiers, installers, 
reconditioners, sellers, hirers, sublessors, market makers, dismantlers, repairers, 
operators, distributors, broker, adatia, consignor, indenting agent, C&F agent, 
representative, correspondent, franchisers, stockist, transporter, collaborator, 
export house or otherwise. 

2. To deal and trade in automatic, semi –automatic, manual and other types of 
pharmaceuticals machineries, air sterilising tunnels, laminar air flows, modular 
clean room & clean room equipments, containment equipments, process equipments, 
water treatment plants, packaging and injectable lines, laboratories equipments, 
chemical equipments, analytical instruments, utilities instruments, air handling 
units, bio-air conditioner systems, building management systems, mechanical & 
electrical works, surgical items and other various machineries/ equipments used in 
pharmaceuticals turnkey projects and health care sectors.  

3. To render complete engineering services including feasibility studies, investigations, 
appraisal, estimate and reports, research, designs, calculations, drawings, 
specifications, contract documents, material and equipment evaluation and 
procurement, inspection and testing, construction, supervision, cost and efficiency 
control, operating and/or production procedures, in all or any of the related fields 
of consulting engineering either from own sources or in collaboration with others, 
both in India and abroad.” 

^Our Company inadvertently approved amendment to the objects clause of the MoA pursuant to the Scheme of 
Arrangement for the second time in the EGM held on August 27, 2021. Since the amendment was the same, which was 
approved in the EGM held on February 1, 2021, therefore has not been recorded in the aforementioned table 
#While, our Shareholders had in the EGM held on February 1, 2021 approved the MoA in the manner provided in the 
aforementioned table. However, while filing Form MGT-14 for recording the change in MoA with the RoC, our Company 
inadvertently shifted clauses 3(b) and (c) under the head ‘Matters which are necessary for furtherance of the objects’ 
instead of the main objects of our Company. In order to rectify the same, our Company has amended the objects of the 
MoA in the EGM held on June 26, 2024. 

 
Major events and milestones 
 
The table below sets forth some of the major events and milestones in the history of our Company:  
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Year  Awards, Recognitions and Accreditations 
2017 Fabtech Technologies International Private Limited (formerly known as Fabtech Technologies International 

Limited) received a token of appreciation from Bangladesh Milk Producers’ Co-operative Union Limited.*  
Fabtech Technologies International Private Limited (formerly known as Fabtech Technologies International 
Limited) received the title of ‘Brand of the Year, 2017’ in recognition for excellence in pharmaceutical and 
biotechnology by the CEO Magazine. *   

2021 Our Company received the Tech Leadership Award in the category of Best in future of women’s advancement 
from Kami Kaze. 

2022 Certificate issued by UQSR Global Private Limited declaring that it had assessed the occupational health & safety 
systems of our Company and had found it to be in conformity with ISO 45001:2018. The scope of activities 
covered under the certificate were start to finish (turnkey including tech transfer) engineering solution for 
pharmaceutical, biotech and healthcare industry.  
Certificate issued by UQSR Global Private Limited declaring that it had assessed the quality management systems 
of our Company and had found it to be in conformity with ISO 9001:2015. The scope of activities covered under 
the certificate were start to finish (turnkey including tech transfer) engineering solution for pharmaceutical, biotech 
and healthcare industry.  
Certificate issued by UQSR Global Private Limited declaring that it had assessed the environmental management 
systems of our Company and had found it to be in conformity with ISO 14001:2015. The scope of activities 
covered under the certificate were start to finish (turnkey including tech transfer) engineering solution for 
pharmaceutical, biotech and healthcare industry.  

2024 Accorded the status of two-star export house under the provisions of Foreign Trade Policy, 2023 by the Directorate 
General of Foreign Trade, Department of Commerce and Ministry of Commerce and Industry.  

2025 Received a letter of gratitude from the Akshaya Patra Foundation acknowledging our contribution under the PM 
POSHAN programme.  

*These awards were received by the export division of Fabtech Technologies International Private Limited (formerly known as Fabtech 
Technologies International Limited) and were subsequently transferred to our Company pursuant to the Demerger. 
 
Launch of key products or services, entry in new geographies or exit from existing markets 
 
For details of launch of key products or services, entry in new geographies or exit from existing markets, capacity 
or facility creation and the location of plants see “Our Business” on page 201. 
 
Significant financial or strategic partnerships 
 
Our Company does not have any financial or strategic partners as on the date of this Prospectus.  
 
Time or cost overruns in setting up projects 
  
Our Company has not experienced any time or cost overruns in relation to its business operations, since 
incorporation.  
 
Defaults or rescheduling/restructuring of borrowings with financial institutions/banks 
 
There have been no delays, defaults or rescheduling/ restructuring of borrowings with financial institutions/ banks 
in the Company.  
 
Revaluation of assets 
 
Our Company has not revalued its assets since incorporation.  
 
Our holding company 
 
As on the date of this Prospectus, our Company does not have a holding company.  
 
Our subsidiary, associate or joint venture 
 
As on the date of this Prospectus, our Company has four (04) subsidiaries, out of which FT Institutions Private 
Limited and Fabtech Technologies LLC are wholly-owned in nature, and FTS Cleanrooms Systems LLC and 
Fabtech Lifecare Company are the step-down subsidiaries of our Company and wholly-owned subsidiaries of 
Fabtech Technologies LLC. Fabtech Technologies LLC is yet to make payment against the equity shares 
subscribed by it in Fabtech Lifecare Company. Further, one (01) subsidiary is Indian and three (03) subsidiaries 
are foreign, in nature.  
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As on the date of this Prospectus, our Company has two (02) associates namely, FABL International Technologies 
LLP and Mark Maker Engineering Private Limited, and does not have any joint venture.  
  
For further details, see “Our Subsidiaries and Associates” on page 262.   
 
Details regarding material acquisitions or divestments of business/undertakings, mergers or amalgamation 
 
Except as disclosed below, our Company has not undertaken any merger, demerger, amalgamation, material 
acquisitions or divestments of any business or undertaking:  
 
Scheme of Arrangement between our Company and Fabtech Technologies International Private Limited 
(“Demerged Company” or “FTIPL”), Fabsafe Technologies Private Limited (“Resulting Company 2” or 
“FTPL”), Fabtech Technologies Cleanrooms Limited (formerly known as Fabtech Technologies Cleanrooms 
Private Limited) (“Resulting Company 3” or “FTCL”) and their respective Shareholders and Creditors (the 
“Scheme of Arrangement” or the “Scheme”).  
 
The National Company Law Tribunal, having its bench at Mumbai, by way of its order dated November 19, 2020 
sanctioned the Scheme of Arrangement between our Company, FTIPL, FTPL, FTCL and their respective 
shareholders and creditors. The Scheme of Arrangement under Sections 230 to 232 of the Companies Act, read 
with Section 66 of the Companies Act, provided for: 
 
a) Demerger of export division of FTIPL into our Company; 
b) Demerger of laminar air flow and injectable Division of FTIPL into FTPL; and  
c) Demerger of modular panels division of FTIPL into FTCL. 

 
The rationale behind filing the Scheme was (i) segregation of business; (ii) focused growth strategy; (iii) 
investment opportunity; (iv) value unlocking; and (v) administrative and operational efficiencies.  
 
The details of the Scheme have been provided below:  
 
Name of Transferor Company:  Fabtech Technologies International Private Limited 
 
Name of Transferee Company(ies):  Our Company, Fabsafe Technologies Private Limited and Fabtech 
Technologies Cleanrooms Limited (formerly known as Fabtech Technologies Cleanrooms Private Limited) 
 
Relationship of the promoters or directors with the Transferor Company: Our Promoters are also the promoters 
and shareholders of Fabtech Technologies International Private Limited. Further, our Promoters, Aasif Ahsan 
Khan, Hemant Mohan Anavkar and Aarif Ahsan Khan are directors on the board of directors of Fabtech 
Technologies International Private Limited.  
 
Summarized Information about Valuation: Not Applicable. The consideration payable pursuant to the transfer 
of undertaking was decided pursuant to the scheme of arrangement and approved by the National Company Law 
Tribunal, Mumbai.  
 
Effective Date of Transaction: December 30, 2020  
 
Transfer of Export Division: In terms of our Company, the export division meant the business of providing 
turnkey solutions for in-house designing, engineering and manufacturing facilities to pharmaceutical, 
biopharmaceutical and healthcare sectors along with customised analysis and recommendation for an end to end 
project visibility, considering global & region-specific pharmaceutical industry. The division included all assets, 
furniture, fixtures, plant and machinery, servers, computers, installations, electrical equipment, tools, advances, 
deposits, trade receivables, cash and bank balances, bills of exchange, stocks, inventory and other movable 
articles, branch offices, employees, secured and unsecured debts, liabilities, contracts, licenses, leases, linkages, 
memorandum of understandings, memorandum of agreements, arrangements, undertakings, whether written or 
otherwise, deeds, bonds, schemes, sales orders, purchase orders, permits, computer programs, manuals, data 
catalogues, quotations, sales and advertising materials, lists of present and former customers and suppliers, 
customer credit information, customer pricing information, and other records, all rights, title or interest in 
property(ies) by virtue of any court order / decree, approvals, permissions, and all other rights, titles, interests, 
contracts, purchase orders, consents, approvals etc. Further, the original investments of FTIPL in limited liability 
partnerships and subsidiary companies were transferred to resulting companies in accordance with the Scheme. 
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The investment of FTIPL in our erstwhile associate company, TSA Process Equipments Private Limited was 
transferred to our Company pursuant to the Scheme.   
 
In accordance with the Scheme of Arrangement, upon coming into effect of the Scheme and with effect from the 
Appointed Date (being April 1, 2019) the export division of FTIPL, was, without any further act, instrument or 
deed, transferred to and vested in our Company, as a going concern. The other divisions of FTIPL, as described 
above, were also be transferred to FTPL and FTCL, with effect from the Appointed Date. 
 
Consideration and transfer of control: In accordance with the Scheme, the consideration to be paid by our 
Company, FTPL and FTCL was that one (01) fully paid up equity share of face value of ₹ 10 each of our Company, 
FTPL and  FTCL was required to be issued and allotted to the shareholders of FTIPL, whose names appear in the 
register of members, as of such record date, as decided by the board of directors of FTIPL, for every one (01) fully 
paid up equity share held by them in FTIPL. The fair share entitlement ratio was derived based on the report dated 
May 27, 2020 issued by Niranjan Kumar, Registered Valuer- Securities and Financial Assets. 
 
Subsequent to such issuance, the existing Equity Shares held by FTIPL stood cancelled without any payment, and 
the share capital of our Company stood reduced to the extent of the face value of equity shares held by FTIPL. 
Additionally, pursuant to the issuance, the entire shareholding of our Company was shifted from FTIPL to our 
current Promoters, namely, Aasif Ahsan Khan, Hemant Mohan Anavkar, Aarif Ahsan Khan and Manisha Hemant 
Anavkar. For further details, please see “Capital Structure – Notes to the Capital Structure - Equity Share capital 
history of our Company” and “Our Promoters and Promoter Group – Change in control of our Company” on 
pages 116 and 289 of this Prospectus, respectively.  
 
Alteration to Memorandum of Association: In accordance with the Scheme, the Authorised Share Capital of 
FTIPL was transferred to our Company and other Resulting Companies, to the extent of ₹ 12,00,00,000 divided 
into 1,20,00,000 Equity Shares of face value of ₹ 10 each in the following manner:  
 
Our Company:  
 
₹ 3,50,00,000 divided into 35,00,000 Equity Shares of face value of ₹ 10 each was transferred to our Company.  
 
FTPL:  
 
₹ 3,50,00,000 divided into 35,00,000 Equity Shares of face value of ₹ 10 each was transferred to FTPL.  
 
FTCL: 
 
₹ 5,00,00,000 divided into 50,00,000 Equity Shares of face value of ₹ 10 each was transferred to FTCL.  
 
Change in the objects clause: With effect from the Appointed Date, the main object clause of the memorandum 
of association of our Company, FTPL and FTCL were altered and amended, to include the objects as required for 
the purposes of carrying out the business activities of the demerged undertakings of FTIPL.  
 
Cancellation of equity shares: Manisha Sanjay Dhumal and Sanjay Tulshiram Dhumal, the subscribers to the 
MoA of our Company, had transferred 6,000 Equity Shares and 4,000 Equity Shares, respectively, to FTIPL and 
Aasif Ahsan Khan, in the capacity of nominee of FTIPL on March 24, 2020. Pursuant to the Scheme and 
subsequent to the issuance of Equity Shares to the shareholders of FTIPL, as a consideration against the demerger, 
10,000 equity shares held by FTIPL, in our Company were cancelled without any payment, and the share capital 
of our Company stood reduced to the extent of the face value of equity shares held by FTIPL.   
 
Actions undertaken post the approval of the Scheme:  
 
Licenses and Approvals: Upon coming into effect of the Scheme, our Company and the other Resulting Companies 
applied for transition/ transfer of all licenses, product registrations, market authorizations, permits, quotas etc.  
 
Transfer of employees: Upon the Scheme becoming effective, all staff, workmen and employees of FTIPL relating 
to the demerged undertakings and in service on the Effective Date (being December 30, 2020),were deemed to 
have become staff, workmen and employees of our Company and other Resulting Companies, as applicable on 
such date without any break or interruption in their service and on the terms and conditions of their employment 
not being less favourable than those subsisting with reference to the FTIPL as on the said date. 
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Legal Proceedings: If on the Effect Date, any suit, appeal or other proceeding were filed by or against FTIPL and 
relating to the demerged undertakings was pending, the same was continued, prosecuted and enforced by or 
against our Company and the other Resulting Companies, as applicable.  
 
Contracts, deeds and other arrangements: All contracts, including contracts for tenancies and licenses, deeds, 
bonds, insurance policies, agreements, customers and other instruments of whatsoever nature relating to the 
demerged undertakings to which FTIPL was a party, or the benefit to which FTIPL was eligible, subsisting or 
operative immediately on or before the Effective Date, were enforced as fully and effectively by our Company 
and other Resulting Companies, as applicable.  
 
The Shareholders of FTIPL were issued and allotted shares in their respective proportions based on the Scheme.  
Consequently, the demerged undertakings of FTIPL were demerged in our Company and the other Resulting 
Companies, in accordance with the Scheme as a going concerns.  
 
Supplementary Deed of admission and re-constitution of FABL International Technologies LLP (“FABL”) 
executed on March 1, 2024 between our Company, FTIPL and FABL International Technologies LLP 
(“Supplementary Deed”), read with rectification deed to third supplementary agreement dated July 23, 2024 
executed between our Company and Aasif Ahsan Khan (“Rectification Deed”).  
 
Brief History of the agreements executed in relation to FABL International Technologies LLP 
 
FABL was set up pursuant to a limited liability partnership deed dated October 4, 2016 executed between Aasif 
Ahsan Khan and Fabtech Technologies International Private Limited under the name ‘FAB Doortech LLP’. 
Pursuant to a supplementary deed dated May 15, 2018 executed between Aasif Ahsan Khan and Fabtech 
Technologies International Private Limited, the name of FABL was changed from ‘FAB Doortech LLP’ to 
‘FABLIFE Process Technologies LLP’ and the business was changed to manufacturing, designing, 
commissioning, import and export of oral solid dosage process equipment. Lastly, pursuant to the supplementary 
deed dated November 2, 2023, executed between Aasif Ahsan Khan and Fabtech Technologies International 
Private Limited, the name of FABL was changed from ‘FABLIFE Process Technologies LLP’ to ‘FABL 
International Technologies LLP’.  
 
Details of the Supplementary Deed: 
 
Name of Transferor Company:  Fabtech Technologies International Private Limited 
 
Name of Transferee Company:  Our Company 
 
Relationship of the promoters or directors with the Transferor Company: Our Promoters are also the promoters 
and shareholders of FTIPL. Further, our Promoters, Aasif Ahsan Khan, Hemant Anavkar and Aarif Ahsan Khan 
are directors on the board of directors of FTIPL.  
 
Summarized Information about Valuation: The fair market value of FABL was finalised based on the valuation 
report dated February 16, 2024 issued by Manish Kumar Bhagat (“Valuer”). The Valuer adopted discounted cash 
flow method to arrive at fair value of FABL. The value of FABL was finalised at ₹ 1,473.59 lakhs, as at January 
31, 2024.  
 
Effective Date of Transaction: March 1, 2024  
 
Pursuant to the Supplementary Deed, our Company was admitted as the incoming partner, in place of the retiring 
partner, being FTIPL, consequent to which our Company held 99.99% share in FABL along with Aasif Ahsan 
Khan, who held 0.01% in the capacity of a nominee of our Company. Accordingly, pursuant to the Supplementary 
Deed, FABL became the wholly-owned subsidiary of our Company. The acquisition of share in FABL by our 
Company was undertaken at a consideration of ₹ 1473.44 lakhs.   
 
The details of capital contribution made by our Company in FABL, pursuant to its acquisition, has been provided 
below: 
 

S. No. Name of the Partner % of share capital Capital Amount (Rs.) 
1.  Aasif Ahsan Khan  1 1,000 
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2.  Our Company  99 99,000 
Total  100 100,000 

  
Subsequent to the retirement of FTIPL as the partner of FABL, Amjad Adam Arbani and Aasif Ahsan Khan were 
designated as the designated partners of FABL. 
 
Lastly, pursuant to the Rectification Deed, the erroneous reference of FABL as the continuing partner in the 
Supplementary Deed was replaced with Aasif Ahsan Khan, and the Supplementary Deed accordingly stood 
modified.  
 
Supplementary Deed of admission and re-constitution of FABL International Technologies LLP (“FABL”) 
executed on April 1, 2025 between our Company, Aasif Ahsan Khan and FTIPL (“Supplementary Deed - II”). 
 
Details of the Supplementary Deed II: 
 
Name of Transferor Company:  Our Company 
 
Name of Transferee Company:  Fabtech Technologies International Private Limited 
 
Relationship of the promoters or directors with the Transferee Company: Our Promoters are also the promoters 
and shareholders of FTIPL. Further, our Promoters, Aasif Ahsan Khan, Hemant Anavkar and Aarif Ahsan Khan 
are directors on the board of directors of FTIPL.  
 
Summarized Information about Valuation: The fair market value of FABL was finalised based on the valuation 
report dated February 7, 2025 issued by Manish Kumar Bhagat, Registered Valuer (“Valuer”). The Valuer 
adopted discounted cash flow method to arrive at fair value of FABL. The value of FABL was finalised at ₹ 
1,471.13 lakhs, as at December 31, 2024.  
 
Effective Date of Transaction: April 1, 2025  
 
Pursuant to the Supplementary Deed - II, FTIPL was admitted as an incoming partner and a share of 51.00% was 
acquired by it in FABL. Further, Milind Tulaskar was admitted as a designated partner, in the capacity of a 
nominee of FTIPL. Consequently, the share of our Company in FABL was reduced from 99.99% to 48.99%, 
owing to which FABL became an associate of our Company. 
 
Pursuant to the Supplementary Deed – II, the details of capital contribution by our Company and FTIPL in FABL, 
has been provided below: 
 

S. No. Name of the Partner % of share capital Capital Amount (Rs.) 
1.  Our Company  48.99 48,990 
2.  Aasif Ahsan Khan  0.01 10 
3.  FTIPL 51.00 51,000 

Total  100.00 1,00,000 
  
Share Purchase Agreement dated November 1, 2023 executed between our Company and Fabtech 
Technologies International Private Limited (“FTIPL”) (“SPA”) to acquire the shareholding of FT Institutions 
Private Limited (formerly known as FABL Containment Process Solutions Private Limited). 
 
Pursuant to the  SPA, our Company acquired 9,999 equity shares of FT Institutions Private Limited (formerly 
known as FABL Containment Process Solutions Private Limited) (“FT Institutions”) from FTIPL. Aasif Ahsan 
Khan acquired one (01) equity share from Naseem Ahsan Khan, in the capacity of a nominee shareholder of our 
Company. Our Company acquired the shareholding in FT Institutions Private Limited pursuant to a purchase price 
of ₹ 10 per equity share, aggregating to a total consideration of ₹ 1.00 lakhs. Pursuant to the SPA, FT Institutions 
Private Limited became the wholly owned subsidiary of our Company.  
 
Additional details of the SPA, have been provided below: 
 
Name of Transferor Company:  Fabtech Technologies International Private Limited 
 
Name of Transferee Company:  Our Company 



 
 

 
 

259 

 
Relationship of the promoters or directors with the Transferor Company: Our Promoters are also the promoters 
and shareholders of Fabtech Technologies International Private Limited. Further, our Promoters, Aasif Ahsan 
Khan, Hemant Anavkar and Aarif Ahsan Khan are directors on the board of directors of Fabtech Technologies 
International Private Limited.  
 
Summarized Information about Valuation: The fair market value of the equity shares of FT Institutions was 
finalised based on the valuation report dated October 20, 2023 issued by Avani Sandip Solanki, Registered Valuer 
(IBBI) (“Valuer”). The Valuer adopted asset approach (net asset value method) to arrive at fair value of the equity 
shares of FT Institutions. The value of equity shares of FT Institutions was finalised at ₹ 10/- per equity share.  
 
Effective Date of Transaction: November 28, 2023 
 
Business Transfer Agreement dated May 1, 2024 executed between FTS Lifecare Technical Services LLC 
(“FTS Lifecare”), our Step-Down Subsidiary, FTS Cleanrooms Systems LLC and Shamsuddin Mohammed 
Shaikh. (“Business Transfer Agreement”)  
 
Pursuant to the Business Transfer Agreement, our Step-Down Subsidiary acquired the assets and liabilities, as 
described in the said agreement, including the facility owned by FTS Lifecare, situated at its registered office at 
Office No. A 10, Hamad Warehouse, AL Qusais Industrial First, AL Qusais, Dubai, United Arab Emirates, 118672 
(the transfer hereinafter referred to as the “Business Transfer” and such business as the “Identified Business”). 
In addition to the assets and liabilities, third-party contracts, licenses, ongoing projects, employees, vendors and 
other agencies were also transferred to our Step-Down Subsidiary. The Business Transfer was undertaken at a 
consideration of AED 80,82,718 plus good and services tax and any other taxes, as applicable, which was payable 
within a period of six months from the effective date of the Business Transfer Agreement. Our Step-Down 
Subsidiary has made the payment towards the Business Transfer Agreement on August 24, 2024. The Business 
Transfer Agreement stipulates that the ownership and possession of the Identified Business shall be transferred 
upon payment of consideration by our Step-Down Subsidiary to FTS Lifecare and completion of other closing 
actions stipulated in the Business Transfer Agreement.  
 
Brief details of the Business Transfer Agreement have been provided below:  
 
 Name of Transferor Company:  FTS Lifecare Technical Services LLC 
 
Name of Acquirer:  FTS Cleanrooms Systems LLC 
 
Relationship of the promoters or directors with the Transferor Company: There is no relation of our Promoters 
or Directors with FTS Lifecare, as on date of this Prospectus.  
 
Summarized Information about Valuation: The fair market value of the Identified Business of FTS Lifecare was 
finalised based on the valuation report dated March 31, 2024 issued by Jignesh Goradia & Associates, Chartered 
Accountants (“Valuer”). The Valuer adopted income approach or discounted cash flow method to arrive at fair 
value of the Identified Business. The value of equity shares of Identified Business was finalised at AED 80,82,718.  
 
Effective Date of Transaction: May 1, 2024 
 
Share Purchase Agreement dated February 6, 2024 executed between Thermax Limited (“Acquirer”), Apurva 
Shah and Rajiv Parikh and our Company (“Sellers”) and TSA Process Equipments Private Limited (“TSA”) 
(“Share Purchase Agreement”) 
 
Pursuant to the Share Purchase Agreement, the parties mutually finalised the terms governing the acquisition of 
our erstwhile associate company, TSA Process Equipments Private Limited from the Seller, by the Acquirer. The 
Share Purchase Agreement provided for acquisition of 51% of the total equity share capital of TSA, in the first 
instance (“Tranche-1 Acquisition”); and the remaining stake of 49% of the total equity share capital of TSA, in 
the second instance (“Tranche-2 Acquisition”). The above-mentioned tranche-based acquisition was to be 
undertaken within the stipulated period provided in the Share Purchase Agreement, and subsequent to compliance 
with the closing conditions enlisted therein. Further, Tranche-2 Acquisition is required to be completed on or 
before June 30, 2026 or such other date as mutually agreed between the parties. 
 
Pursuant to the Share Purchase Agreement, the Tranche-1 Acquisition was undertaken at a consideration of ₹ 
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7,113.60 lakhs. Further, out of the total consideration an amount of ₹ 700.00 lakhs or such other amount, as may 
be mutually agreed between the parties, was required to be deposited by the Acquirer in an escrow account, for 
the period stipulated in the Share Purchase Agreement, to secure certain events, including but not limited to 
physical verification of inventory, tax scrutiny of outstanding taxation demands, etc. Subsequent to completion of 
events, the amount set-aside was required to be repaid to the Sellers.  
  
In respect of the Tranche-2 Acquisition, an amount determinable at 49% of the enterprise valuation of TSA, is 
required to be paid as consideration to the Sellers. The computation of enterprise valuation is required to be 
undertaken in accordance with the Share Purchase Agreement.  
 
Brief details of the Share Purchase Agreement have been provided below:  
 
 Name of Transferor Company/individuals: Our Company, Apurva Shah and Rajiv Parikh 
 
Name of Acquirer: Thermax Limited 
 
Relationship of the promoters or directors with the Transferor Company: Our Company is one of the sellers, 
therefore our Promoters and Directors are interested to the extent of their association with our Company. Further, 
our Promoters and Directors are not associated with Thermax Limited, in any manner.  
 
Summarized Information about Valuation: The consideration for Tranche-1 Acquisition was computed with 
EBITDA, net working capital and adjusted net debt, in the manner provided in the Share Purchase Agreement. 
 
Effective Date of Transaction: February 6, 2024. The date of transfer of shareholding is April 23, 2024.  
 
Share subscription agreement dated November 22, 2024 executed between our Company, Mark Maker 
Engineering Private Limited (“Mark Maker”) and its promoters, namely, Babita Vinayak Adke, Vinayak 
Jagdish Adke, Shashank Vinayak Adke and Shrutika Vinayak Adke (the “Promoter Shareholders”) (the “Mark 
Maker SSA”) 
 
Pursuant to the Mark Maker SSA, our Company was allotted 5,000 equity shares of Mark Maker for a total 
consideration of ₹ 800.00 lakhs, representing 33.33% of the equity share capital of Mark Maker in accordance 
with terms and conditions as provided in the Mark Maker SSA. Pursuant to such acquisition, Mark Maker became 
an associate of our Company. The consideration was determined based on valuation report dated December 11, 
2024, issued by Hardik Vikrambhai Patel. The effective date of the transaction is the date of allotment, being 
December 27, 2024.   
 
Neither our Promoters nor any of our Directors have any relationship with the Mark Maker or the Promoter 
Shareholders.  
 
Details of shareholders’ and other agreements 
 
Except as disclosed below, there are no other arrangements or agreements, deeds of assignment, acquisition 
agreements, shareholders’ agreements, inter-se agreements, any agreements between our Company, the Promoters 
and the Shareholders, agreements of like nature and clauses/ covenants which are material to the Company: 
 
Shareholders’ agreement dated November 22, 2024 entered into by and amongst our Company, Mark Maker 
Engineering Private Limited (“Mark Maker”) and its promoters, namely, Babita Vinayak Adke, Vinayak 
Jagdish Adke, Shashank Vinayak Adke and Shrutika Vinayak Adke (the “Promoter Shareholders”) (the “Mark 
Maker SHA”) 
 
The Mark Maker SHA was executed between our Company, Mark Maker and the Promoter Shareholders to record 
terms and conditions for acquisition of 5,000 equity shares of Mark Maker by our Company. Under the terms of 
the Mark Maker SHA, our Company was granted certain rights including customary rights to protect their 
economic interest in Mark Maker, which included, inter alia, the following: (a) Liquidation Preference: On a 
liquidation event, our Company has first priority to receive either (i) the aggregate amount invested or (ii) fair 
market value of its shares, whichever is higher, before any distribution to Promoter Shareholders or other 
shareholders; (b) Anti-Dilution: If Mark Maker issues shares at a lower valuation than our Company’s entry 
valuation, our Company is entitled to additional shares to maintain its effective value; (c) Pre-emptive Right: Our 
Company has the right and not an obligation to participate in all new issuances of shares/securities to maintain its 
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OUR SUBSIDIARIES AND ASSOCIATES 
 
As on the date of this Prospectus, our Company has four (04) subsidiaries, out of which FT Institutions Private 
Limited and Fabtech Technologies LLC are wholly-owned in nature, and FTS Cleanrooms Systems LLC and 
Fabtech Lifecare Company are step-down subsidiaries of our Company and wholly-owned subsidiaries of Fabtech 
Technologies LLC. Fabtech Technologies LLC is yet to make payment against the equity shares subscribed by it 
in Fabtech Lifecare Company. Further, one (01) subsidiary is Indian and three (03) subsidiaries are foreign, in 
nature.  
 
As on the date of this Prospectus, our Company has two (02) associates namely, FABL International Technologies 
LLP and Mark Maker Engineering Private Limited and does not have any joint venture.  
 
Set out below are the details of our Subsidiaries:  
 
FT Institutions Private Limited (“FT Institutions”) 

 
FT Institutions was originally incorporated as ‘Fabtechnologies Lifesciences Private Limited’ as a private limited 
company, under the Companies Act, 2013, pursuant to a certificate of incorporation dated September 2, 2019. 
Subsequently, the name was changed to ‘FABL Containment Process Solutions Private Limited’ pursuant to the 
special resolution passed by the shareholders in their extraordinary general meeting held on May 29, 2023 and a 
fresh certificate of incorporation dated June 16, 2023 was issued by the Registrar of Companies, Maharashtra at 
Mumbai. Further, pursuant to a special resolution passed by the shareholders of FT Institutions in their 
extraordinary general meeting held on November 8, 2023, the name of FT Institutions was changed to ‘FT 
Institutions Private Limited’ and a fresh certificate of incorporation dated November 13, 2023 was issued by the 
Registrar of Companies, Maharashtra at Mumbai.  
 
The CIN of FT Institutions is U29309MH2019PTC330077 and its registered office is situated at 717, Janki Centre 
Pre CHS Ltd., Shah Industrial Estate, Off VD Road, Andheri West, Mumbai - 400 053, Maharashtra, India.  
 
Nature of Business  
 
FT Institutions is engaged in the business of designing and detailed engineering of projects on a turnkey basis for 
esteemed institutions and government organizations across India.  
 
Capital Structure 
 
The details of the capital structure of FT Institutions are as follows:  
 

Particulars Aggregate Nominal Value (₹ in lakhs) 
Authorised share capital  
10,000 equity shares of ₹10 each 1.00 
Issued, subscribed and paid-up capital  
10,000 equity shares of ₹10 each. 1.00 

 
Shareholding of FT Institutions 
 
The shareholding pattern of FT Institutions is as follows:  
 

Name of the Shareholder Number of equity shares held Percentage of the total shareholding (%) 
Our Company 9,999 100 
Aasif Ahsan Khan* 01 Negligible 
Total 10,000 100 

*Held in the capacity of a nominee shareholder of our Company. 
 

Brief Financial Information 
 

Particulars March 31, 2025 March 31, 2024 March 31, 2023 
Reserves and surplus (excluding 
revaluation) (₹ in lakhs) 

(36.71) (39.23) (1.44) 

Sales/ Revenue from Operations (₹ in lakhs) 697.07 49.18 - 
Profit/(Loss) after tax (₹ in lakhs) 2.52 (37.79) (0.37) 
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OUR MANAGEMENT 
 
Board of Directors  
 
The Articles of Association require that our Board shall comprise of not less than three (3) Directors and not more 
than fifteen (15) Directors. As on the date of filing this Prospectus, we have six (06) Directors on our Board, which 
includes one (01) Executive Director, two (02) Non-Executive Directors and three (03) Independent Directors, 
one of whom is also a woman director of our Company. Our Company is in compliance with the corporate 
governance norms prescribed under the SEBI Listing Regulations and the Companies Act, 2013, in relation to the 
composition of our Board and constitution of committees thereof.  
 
The following table sets forth the details of our Board as on the date of this Prospectus:  
 

Name, designation, date of birth, address, occupation, 
current term, date of appointment and DIN 

Age 
(years) 

Other directorships  

Naushad Alimohmed Panjwani  
 
Designation: Chairman and Independent Director 
 
Date of birth: January 16, 1967 
 
Address: Flat No. 302, Gulistan-E-Hind CHS, 10th North 
South Road, JVPD Scheme, Juhu, Mumbai – 400 049, 
Maharashtra, India. 
 
Occupation: Business 
 
Current term: For a period of two (02) years with effect 
from July 30, 2024 until July 29, 2026. 
 
Period of directorship: Director since July 30, 2024  
 
DIN: 06640459 

58  
i. ITI Mutual Fund Trustee Private 

Limited; and  
ii. Cineline India Limited.  

 
 

Hemant Mohan Anavkar 
 
Designation: Executive Director  
 
Date of birth: February 17, 1962 
 
Address: 201, Samarth Prasad, 9-A/2, Apna Ghar, Swami 
Samarth Nagar, Opp. Swami Samarth Temple, Andheri 
(West), Azad Nagar, Mumbai - 400 053, Maharashtra, 
India.  
 
Occupation: Business 
 
Current term: For a period of five (05) years with effect 
from June 6, 2024 until June 5, 2029 and liable to retire by 
rotation.  

 
Period of directorship: Director since June 6, 2024 
 
DIN: 00150776 
 

63  
 

i. FT Institutions Private Limited;  
ii. Fabsafe Technologies Private 

Limited; 
iii. Fabtech Technologies International 

Private Limited;  
iv. Fillpac Solutions Private Limited; 

and  
v. F Plus Healthcare Technologies 

Private Limited.  
 
 

 

Amjad Adam Arbani 
  
Designation: Non-Executive Director  
 
Date of birth: November 22, 1975 
 

49  
 

i. ‘T’ Square Enterprises Private 
Limited; 

ii. Channel U Entertainment Private 
Limited; 

iii. Buildmighty Techno Private Limited; 
iv. Fabsafe Technologies Private 
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Name, designation, date of birth, address, occupation, 
current term, date of appointment and DIN 

Age 
(years) 

Other directorships  

 
Period of directorship: Director since April 3, 2024  
 
DIN: 07132341 
 

 
Brief profiles of our Directors  
 
Naushad Alimohmed Panjwani, aged 58 years, is a Chairman and Independent Director of our Company. He 
holds a bachelor’s degree in commerce from University of Bombay and is a professional member of the Royal 
Institution of Chartered Surveyors. He is a fellow member of the Institute of Chartered Accountants of India and 
a member of the Institute of Internal Auditors. He has also completed the business consultancy studies programme 
from Jamanlal Bajaj Institute of Management Studies. He was previously associated with Knight Frank (India) 
Private Limited in the capacity of senior executive director in corporate – senior management department. He has 
held various prestigious positions in the past, including regional chairman, of West India Council, Indo-American 
Chamber of Commerce and has been a member of various policy-making committees such as, Committee on 
MSME & Start-up constituted by Institute of Chartered Accountants of India and International Business 
Committee of the IMC Chamber of Commerce and Industry. He is the founder of Mandarus Partners LLP, which 
offers advice on real estate and overseas mergers and acquisitions. He holds an experience of more than a decade 
in project management, real estate and mergers and acquisitions. He has been associated with our Company since 
July 30, 2024.  
 
Hemant Mohan Anavkar, aged 63 years, is one of the Promoters and Executive Director of our Company. He 
holds a diploma in mechanical engineering from Shri Bhagubhai Mafatlal Polytechnic. As our Promoter and 
Executive Director, he has played a key role in expanding our business across geographies by guiding our 
Company on crucial aspects of pharmaceutical project execution. He is the whole-time director of Fabtech 
Technologies International Private Limited and holds an experience of more than two decades in execution of 
pharmaceutical projects. His diverse experience in designing and constructing pharmaceutical projects has been 
an extensive aid for our growth. He oversees the design, sales and after sales service divisions of our Company. 
He has been associated with our Company since 2021 in the capacity of our Promoter and since June 6, 2024 in 
the capacity of our Executive Director.  
 
Amjad Adam Arbani, aged 49 years, is the Non-Executive Director of our Company. He has cleared his higher 
secondary examination from Bhavan’s College, Mumbai. He is an undergraduate and does not hold any 
educational qualifications. He has an experience of more than two decades in banking and finance, legal, real 
estate and compliance management. In the past, he was associated with Fabtech Turnkey Projects LLP in the 
capacity of managerial – commercial and with Fabtech Technologies International Private Limited in the capacity 
of a senior manager. Presently, he is associated with Fabtech Technologies Cleanrooms Limited in the capacity 
of executive director. He has been associated with our Company since March 24, 2020, in the capacity of an 
Executive Director and was appointed as the Non-Executive Director with effect from July 13, 2024.  
 
Chirag Himatlal Doshi, aged 44 years, is a Non-Executive Director of our Company. He is a member of the 
Institute of Chartered Accountants of India. He has previously worked as an ABAS senior at Lovelock & Lewes 
from the year July 2004 to November 2007. Further, he was appointed as a manager, financial audit at Siemens 
Corporate Finance Private Limited from the year November 2007 to February 2009. He is a director on the board 
of Garware Hi-Tech Films Limited; Energize Management Private Limited; Sejal Glass Limited; CD Letsconnect 
Experts Private Limited and Fabtech Technologies Cleanrooms Limited. He is a designated partner of CD 
Financial ReEngineering Advisors LLP, which is engaged in the business of offering financial and business 
advisory. He holds an experience of more than a decade in financial and business consultancy. He has been 
associated with our Company since January 16, 2023, in the capacity of a Non-Executive (Nominee) Director and 
was appointed as the Non-Executive (Additional) Director with effect from June 6, 2024.  
 
Shyam Nagorao Khante, aged 72 years, is an Independent Director of our Company. He holds a bachelor’s (with 
distinction in pharmaceutical microbiology preparation) and master’s degree (in pharmaceutics) in pharmacy from 
Nagpur University. He also holds a diploma in business management from Nagpur University. He is a life-time 
member of the Indian Pharmaceutical Association and is a registered pharmacist with the Pharmacy Council, 
Maharashtra State under the Pharmacy Act, 1948. He is associated with several pharmaceutical companies in the 
capacity of a president and an internal director. He is also a professor in the department of drugs regulatory affairs 
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of the Poona College of Pharmacy. He has experience of more than nine years in providing operational guidance, 
and specialized knowledge in due diligence, compliance with good manufacturing practices, validations, 
formulation development, product registration, etc. He also holds experience of more than a decade as a professor 
in drugs regulatory affairs. He has been associated with our Company since June 26, 2024.  
 
Aparna Narendra Sharma, aged 52 years, is an Independent Director of our Company. She holds a bachelor’s 
degree in arts from Barkatullah Vishwavidyalaya, Bhopal. She also holds a master’s degree in arts in personnel 
management and industrial relations from Tata Institute of Social Sciences. She forayed into the corporate world 
with her association with National Organic Chemical Industries Limited, in the capacity of an officer – HRD; and 
moved into different roles in the human resources function in organisations like Monsanto India Limited, Novartis 
Healthcare Private Limited, UCB India Private Limited, DBOI Global Services Private Limited and Lafarge 
Aggregates & Concrete India Private Limited. She has experience of more than a decade in human resource 
management, training and organisation development. She was previously associated with Athaang Jammu 
Udhampur Highway Limited, Hexagon Nutrition Limited, S.M.I.L.E. Microfinance Limited, Rajratan Global 
Wire Limited, and TATA Steel Mining Limited in the capacity of a director. She has been associated with our 
Company since April 3, 2024.  
 
Details of directorship in companies suspended or delisted  
 
None of our Directors is or was a director of any listed company, whose shares have been or were suspended from 
being traded on any stock exchanges, in the last five years prior to the date of this Prospectus, during the term of 
their directorship in such company.  
 
Further, none of our Directors is, or was, a director of any listed company, which has been or was delisted from 
any stock exchange during the term of their directorship in such company.  
 
Relationships amongst our Directors, Key Managerial Personnel and Senior Management  
 
As on date of this Prospectus, none of our Directors, Key Managerial Personnel and Senior Management are 
related to each other. We further confirm that except for  Hemant Mohan Anavkar, who is the spouse of  Manisha 
Hemant Anavkar, one of the Promoters of our Company, none of the Directors of our Company, including 
Independent Directors, Key Managerial Personnel and Senior Management are not related to any of our Promoters, 
Shareholders, members of our Promoter Group,  Key Managerial Personnel, group etc. 
 
Arrangement or understanding with major Shareholders, customers, suppliers or others  
 
None of our Directors have been appointed on our Board pursuant to any arrangement with our major 
shareholders, customers, suppliers or others.  
 
Except as disclosed in “Risk Factor – Risk Factor 4 - We procure a significant portion of our equipment and 
materials from our Associate, Promoter Group entities and Group Companies. Accordingly, we are dependent 
upon them to procure the equipment required for executing our projects” in the chapter titled “Risk Factors” and 
in “Financial Statements- Restated Financial Statements – Notes to Restated Financial Statements – Annexure VI 
– Note 45 Related Party Disclosure under Ind AS 24” on pages 40 and 350, respectively, we confirm that as on 
date of this Prospectus, there is no conflict of interest between the suppliers of raw materials and third party service 
providers (crucial for operations of our Company) and our Directors. 
 
Service contracts with Directors 
 
Our Company has not entered into any service contracts with our Directors which provide for benefits upon the 
termination of their employment.  
 
Borrowing Powers 
 
In accordance with our Articles of Association and the applicable provisions of the Companies Act, and pursuant 
to a resolution passed by the Board of Director in their meeting held on February 17, 2025, our Company is 
authorised to borrow any sum or sums of moneys from time to time notwithstanding that the money or moneys to 
be borrowed, together with the moneys already borrowed by the Company, may exceed aggregate of its paid-up 
capital and free reserves and securities premium account, apart from temporary loans obtained from the bankers 
in the ordinary course of business, provided however, the total amount so borrowed shall not exceed ₹ 12,000 
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lakhs, or the aggregate of the paid-up capital, free reserves and securities premium account of the Company, 
whichever is higher at any time.  
 
Terms of employment of our Executive Director  
 
Hemant Mohan Anavkar, Executive Director  

 
Pursuant to a resolution passed by the Board of Directors at the meeting held on June 4, 2024 and a resolution 
passed by the Shareholders at the EGM held on June 26, 2024 read with the resolution passed by the Shareholders 
at the EGM held on August 2, 2024, Hemant Mohan Anavkar was appointed as the Executive Director of our 
Company for a period of five (05) years with effect from June 6, 2024, and the terms of remuneration, including 
his salary, allowances and perquisites were approved in accordance with the provisions of Sections 197, 198, 
Schedule V and other relevant provisions of the Companies Act, 2013 read with the rules prescribed thereunder. 
The terms of remuneration of our Executive Director have been summarized below: 
 

Basic Salary ₹ 100.00 lakhs per annum. The Board shall be authorised to determine the amount of remuneration and 
the interval or period in which the remuneration shall be paid to the Director.  
 
The remuneration payable to Hemant Mohan Anavkar, in any financial year, shall not exceed five (5) 
per cent of the net profits of the Company and the overall remuneration payable to all Executive 
Directors including the Executive Director, in any financial year, shall not exceed ten (10) per cent of 
the net profits of the Company. In any financial year, during the tenure of Hemant Mohan Anavkar, if 
our Company has no profits or its profits are inadequate, then Hemant Mohan Anavkar will be paid in 
accordance with the provisions of Schedule V of the Act. 

Perquisites  In addition to the salary received, the Executive Director is entitled to the following perquisites and 
allowances:  
• Medical Reimbursement: Reimbursement of the expenses incurred for self and family or medical 

insurance for self and family subject to a ceiling of one month’s salary in a year or three months’ 
salary over a period of three years. 

• Leave Travel Concession: Leave travel concession for self and family once in a year incurred in 
accordance with rule of the Company. 
Explanation: Family means, the Spouse, the dependent children and dependent parents 

• Club Fees: Fees of Club subject to maximum of two clubs. No admission and life membership fee 
shall be paid. 

• Personal Accident Insurance:  Personal accident insurance of an amount, the annual premium of 
which does not exceed an amount per annum as may be decided by the Board . 

• Gratuity as per the rules of the Company: a) Company’s contribution towards superannuation fund 
as per the rules of our Company; and b) The aforesaid perquisites stated for the payment of gratuity 
shall not be included in the computation of aforesaid ceiling on perquisites to the extent these either 
singly or put together are not taxable under the Income Tax Act, 1961. 

• Earned Leave: On full pay, allowance and perquisites as per the rules of the company, but no 
exceeding one-month salary for eleven months service. Encashment of leave at the end of the tenure 
shall not be included in the computation of the aforesaid ceiling on perquisites and/or salary. 

• Provision for car for use on Company’s business and telephone at residence shall not be considered 
as perquisites, personal long-distance call and use of car for private use shall be billed by our 
Company.  

Minimum 
Remuneration   

In the event of loss or inadequacy of profits in any financial year, Hemant Mohan Anavkar shall be 
entitled to receive a total remuneration including perquisites, etc., not exceeding the ceiling limits as 
approved by the Board of Directors and the members, as minimum remuneration. 

 
Sitting fees and commission to Non-Executive Directors and Independent Directors  
 
Pursuant to resolutions passed by our Board of Directors in their meetings held on April 3, 2024, (i) our Non-
Executive Directors are entitled to receive a sitting fee of ₹ 5,000 for attending each meeting of our Board and the 
committees constituted of the Board respectively; and (ii) our Independent Directors are also entitled to receive a 
sitting fee of ₹ 25,000 for attending each meeting of our Board and ₹ 15,000 for attending each meeting of the 
committees constituted of the Board. Further, our Independent Directors may be paid commission and 
reimbursement of expenses as permitted under the Companies Act and the SEBI Listing Regulations.  
 
Our Company has not entered into any contract appointing or fixing the remuneration of a Director in the two 
years preceding the date of this Prospectus.  
 
Payments or benefits to our Directors  
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a) Executive Director 
 

The table below sets forth the details of the remuneration (including sitting fees, salaries, commission and 
perquisites, professional fee, consultancy fee, if any) paid to our Executive Director for Fiscal 2025:  

(₹ in lakhs) 
Sr. 
No. 

Name of the Executive 
Director 

Remuneration Commission Consultancy 
Fee 

Sitting 
Fee  

Total 
Compensation 

1.  Hemant Mohan Anavkar 55.50 Nil Nil Nil 55.50 
2.  Amjad Adam Arbani Nil Nil Nil 0.70 0.70 

 
b) Non-Executive Directors and Independent Directors 
 

The table below sets forth the details of the remuneration (including sitting fees and commission) paid to 
our Directors for the Fiscal 2025:  

(₹ in lakhs) 
Sr. No. Name of the Director Designation of Director Sitting Fee 

1.  Chirag Himatlal Doshi Non-Executive Director 0.75 
2.  Shyam Nagorao Khante Independent Director 3.70 
3.  Aparna Narendra Sharma Independent Director 3.70 
4.  Naushad Alimohmed Panjwani Chairman and Independent Director 3.20 

 
Remuneration paid or payable to our Directors from our Subsidiaries 
 
None of our Directors have been paid any remuneration or sitting fees from our Subsidiaries, including contingent 
or deferred compensation accrued for the year during Fiscal 2025.  
 
Contingent and deferred compensation payable to the Directors 
 
As on the date of this Prospectus, there is no contingent or deferred compensation payable to the Directors, which 
does not form part of their remuneration.  
 
Bonus or profit-sharing plan for our Directors  
  
Our Company does not have any performance linked bonus or a profit-sharing plan in which our Directors have 
participated. 
 
Shareholding of Directors in our Company  
 
Our Articles of Association do not require our Directors to hold qualification shares.  

Except as stated below, none of our Directors holds any Equity Shares of our Company as on the date of filing of 
this Prospectus:  

Name  No. of Equity Shares of face 
value of ₹ 10 each 

Percentage of the pre-
Issue paid up share 

capital (%) 

Percentage of the post-
Issue paid up share 

capital (%)* 
Hemant Mohan Anavkar 38,08,761 11.76 8.57% 
Total  38,08,761 11.76 8.57% 

* Subject to finalisation of Basis of Allotment.  
 
Shareholding of Directors in our Subsidiaries   
 
Except as disclosed in the chapter titled “Our Subsidiaries and Associates” on page 262 of this Prospectus, as on 
date of this Prospectus, our Directors do not hold any shareholding in our Subsidiaries.  
 
Interest of Directors  
 
Our Executive Director may be deemed to be interested to the extent of remuneration paid to them for services 
rendered as a Director of our Company and reimbursement of expenses, if any, payable to them. For details of 
remuneration paid to our see “Terms of appointment and remuneration of our Executive Director” above.  
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Manisha Hemant Anavkar, the spouse of our Executive Director and one of the Promoter of our Company, is 
employed in the capacity of an administration head with our Company. She was earlier employed with our Group 
Company, Fabtech Technologies International Private Limited, in the same designation and and was associated 
with it since September 1, 2019, in the said capacity. Pursuant to an internal restructuring, she was transferred to 
our Company, with effect from January 1, 2021.  
 
Our Executive Director shall be deemed to be interested to the extent of remuneration paid to his relatives and 
reimbursement of expenses, if any, payable to them for the services rendered by them in the aforementioned 
capacity, to our Company. For further details, in relation to the remuneration paid to the relatives of our Directors, 
please refer to the section titled “Financial Statements- Restated Financial Statements – Notes to Restated 
Financial Statements – Annexure VI – Note 45 Related Party Disclosure under Ind AS 24” on page 350of this 
Prospectus.  
 
Our Company has entered into a deed of conveyance dated November 6, 2024 with our Group Company, FTIPL 
for purchase of a land parcel, situated at survey no. 39/6, 39/7 and 39/8 at Village Paud, Khalapur, District, Raigad, 
Maharashtra, for a total lump sum consideration of ₹ 1,859.00 lakhs. Our Director, Hemant Mohan Anavkar is a 
promoter and director in FTIPL, and therefore would be deemed to be interested in the said transaction on account 
of his association with FTIPL. For further details, please see “Our Business – Property” on page 240 of Prospectus.  
 
Our Directors may also be interested to the extent of Equity Shares, if any, held by them or held by the entities in 
which they are associated as promoters, directors, partners, proprietors or trustees or kartas or coparceners or held 
by their relatives or that may be subscribed by or allotted to the companies, firms, ventures, trusts in which they 
are interested as promoters, directors, partners, proprietors, members or trustees, pursuant to this Issue. Except as 
disclosed in “Financial Statements” and “Our Promoters and Promoter Group” beginning on Page 304 and 287, 
respectively of this Prospectus, our Directors are not interested in any other company, entity or firm.  
 
Except as stated in “Financial Statements- Restated Financial Statements – Notes to Restated Financial 
Statements – Annexure VI – Note 45 Related Party Disclosure under Ind AS 24” on page 350 of this Prospectus, 
our Directors do not have any other interest in the business of our Company.  
 
Other confirmations 
 
No consideration, either in cash or shares or in any other form have been paid or agreed to be paid to any of our 
Directors or to the firms, trusts or companies in which they have an interest in, by any person, either to induce any 
of our Directors to become or to help any of them qualify as a Director, or otherwise for services rendered by 
them or by the firm, trust or company in which they are interested, in connection with the promotion or formation 
of our Company.  
 
Further, none of our Directors have been identified as Wilful Defaulters or Fraudulent Borrowers.  
 
None of our Directors has been declared a Fugitive Economic Offenders.  
 
Changes to our Board in the last three years   
 
Except as mentioned below, there have been no changes in our Directors in the last three years:  
 

Name Designation (at the time of 
appointment / change in 
designation / cessation) 

Date of appointment / 
change in designation / 

cessation 

Reason 

Naushad Alimohmed 
Panjwani 

Independent (Additional) 
Director* 

July 30, 2024 Appointment as Independent 
(Additional) Director 

Amjad Adam Arbani Non-Executive (Additional) 
Director* 

July 13, 2024 Appointment as Non-Executive 
(Additional) Director 

Executive Director  July 9, 2024 Cessation as an Executive Director 
Shyam Nagorao Khante Independent Director June 26, 2024 Appointment as Independent  

Director 
Chirag Himatlal Doshi Non-Executive (Additional) 

Director* 
June 6, 2024 Appointment as Non-Executive 

(Additional) Director 
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Name Designation (at the time of 
appointment / change in 
designation / cessation) 

Date of appointment / 
change in designation / 

cessation 

Reason 

Hemant Mohan Anavkar Executive (Additional) 
Director* 

June 6, 2024 Appointment as Executive 
(Additional) Director 

Hemant Mohan Anavkar Executive Director May 31, 2024 Cessation as an Executive Director 
Chirag Himatlal Doshi Non-Executive (Nominee) 

Director 
May 30, 2024 Cessation as Non-Executive 

(Nominee) Director 
Shyam Nagorao Khante Independent (Additional) 

Director 
May 29, 2024 Cessation as Independent 

(Additional) Director 
Shyam Nagorao Khante Independent (Additional) 

Director 
March 27, 2024 Appointment as Independent 

(Additional) Director 
Aparna Narendra Sharma Independent (Additional) 

Director* 
April 3, 2024 Appointment as Independent 

(Additional) Director 
Naseem Ahsan Khan 
 

Executive Director  January 2, 2024 Cessation as an Executive  
Director 

 
Chirag Himatlal Doshi Non-Executive (Nominee) 

Director  
January 16, 2023 Appointment as Non-Executive 

(Nominee) Director 
Aasif Ahsan Khan 
 

Executive Director 
 

December 29, 2022 
 

Resignation from the post of  
Executive  Director  

*The appointment of the Director was regularised in the Extra-Ordinary General Meeting of the Shareholders held on August 2, 
2024.  
 
Corporate Governance  
 
The provisions of the Companies Act, 2013 along with the SEBI Listing Regulations, with respect to corporate 
governance, will be applicable to our Company immediately upon the listing of the Equity Shares on the Stock 
Exchanges. Our Company is in compliance with the requirements of the applicable requirements for corporate 
governance in accordance with the SEBI Listing Regulations, and the Companies Act, 2013, including those 
pertaining to the constitution of the Board and committees thereof. 
 
Committees of our Board 
 
In terms of the SEBI Listing Regulations and the provisions of the Companies Act, 2013, our Company has 
constituted the following Board committees: 
 
(a) Audit Committee; 
(b) Nomination and Remuneration Committee; 
(c) Stakeholders’ Relationship Committee;  
(d) Corporate Social Responsibility Committee; and  
(e) Risk Management Committee.  
 
Details of each of these committees are as follows:  
 
(a) Audit Committee 

 
The Audit Committee was constituted by a resolution of our Board of Directors passed in their meeting held 
on July 30, 2024. It is in compliance with Section 177 of the Companies Act and Regulation 18 of the SEBI 
Listing Regulations. The current constitution of the Audit committee is as follows:  
 

Name of Director Position in the Committee Designation 
Naushad Alimohmed Panjwani   Chairman Chairman and Independent Director 
Aparna Narendra Sharma Member Independent Director 
Shyam Nagorao Khante Member Independent Director 
Chirag Himatlal Doshi Member Non-Executive Director 

 
The scope and function of the Audit Committee is in accordance with Section 177 of the Companies Act, 2013 
and Regulation 18 of the SEBI Listing Regulations. Its terms of reference are as follows:  
 
A. Powers of Audit Committee  
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The Audit Committee shall have powers, including the following:  

 
(1) to investigate any activity within its terms of reference; 

 
(2)  to seek information from any employee; 

 
(3) to obtain outside legal or other professional advice; 

 
(4)  to secure attendance of outsiders with relevant expertise, if it considers necessary; and 

 
(5) such other powers as may be prescribed under the Companies Act and SEBI Listing Regulations. 

 
B. Role of Audit Committee  

 
The role of the Audit Committee shall include the following:  
 

(1) oversight of financial reporting process and the disclosure of financial information relating to the 
Company to ensure that the financial statements are correct, sufficient and credible; 
 

(2) recommendation for appointment, re-appointment, replacement, remuneration and terms of appointment 
of auditors of the Company and the fixation of the audit fee; 

 
(3) approval of payment to statutory auditors for any other services rendered by the statutory auditors; 

  
(4)  formulation of a policy on related party transactions, which shall include materiality of related party 

transactions; 
 

(5) reviewing, at least on a quarterly basis, the details of related party transactions entered into by the 
Company pursuant to each of the omnibus approvals given; 

 
(6) examining and reviewing, with the management, the annual financial statements and auditor's report 

thereon before submission to the Board for approval, with particular reference to:  
 

a. Matters required to be included in the director’s responsibility statement to be included in the 
Board’s report in terms of clause (c) of sub-section 3 of section 134 of the Companies Act, 2013; 

b. Changes, if any, in accounting policies and practices and reasons for the same; 
c. Major accounting entries involving estimates based on the exercise of judgment by management; 
d. Significant adjustments made in the financial statements arising out of audit findings; 
e. Compliance with listing and other legal requirements relating to financial statements; 
f. Disclosure of any related party transactions; and  
g. Modified opinion(s) in the draft audit report.  

 
(7) reviewing, with the management, the quarterly, half-yearly and annual financial statements before 

submission to the Board for approval; 
 

(8)  reviewing, with the management, the statement of uses / application of funds raised through an issue 
(public issue, rights issue, preferential issue, etc.), the statement of funds utilised for purposes other than 
those stated in the Issue document / prospectus / notice and the report submitted by the monitoring agency 
monitoring the utilisation of proceeds of a public or rights issue, and making appropriate 
recommendations to the board of directors of the Company to take up steps in this matter; 
 

(9) reviewing and monitoring the auditor’s independence and performance, and effectiveness of audit 
process; 

 
(10) approval of any subsequent modification of transactions of the Company with related parties and omnibus 

approval for related party transactions proposed to be entered into by the Company, subject to the 
conditions as may be prescribed; 
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Explanation: The term "related party transactions" shall have the same meaning as provided in Clause 
2(zc) of the SEBI Listing Regulations and/or the applicable Accounting Standards and/or the Companies 
Act, 2013.  

 
(11)  scrutiny of inter-corporate loans and investments; 

   
(12)  valuation of undertakings or assets of the Company, wherever it is necessary; 

 
(13)  evaluation of internal financial controls and risk management systems; 

 
(14)  reviewing, with the management, performance of statutory and internal auditors, adequacy of the internal 

control systems; 
 

(15)  reviewing the adequacy of internal audit function, if any, including the structure of the internal audit 
department, staffing and seniority of the official heading the department, reporting structure coverage 
and frequency of internal audit; 

 
(16) discussion with internal auditors of any significant findings and follow up there on; 

 
(17)  reviewing the findings of any internal investigations by the internal auditors into matters where there is 

suspected fraud or irregularity or a failure of internal control systems of a material nature and reporting 
the matter to the Board 

 
(18)  discussion with statutory auditors before the audit commences, about the nature and scope of audit as 

well as post-audit discussion to ascertain any area of concern; 
 

(19) recommending to the board of directors the appointment and removal of the external auditor, fixation of 
audit fees and approval for payment for any other services; 

 
(20) monitoring the end use of funds raised through public offers and related matters; 

 
(21) looking into the reasons for substantial defaults in the payment to depositors, debenture holders, 

shareholders (in case of non-payment of declared dividends) and creditors; 
 

(22)  reviewing the functioning of the whistle blower mechanism; 
 

(23)  monitoring the end use of funds raised through public offers and related matters; 
 

(24)  overseeing the vigil mechanism established by the Company, with the chairman of the Audit Committee 
directly hearing grievances of victimization of employees and directors, who used vigil mechanism to 
report genuine concerns in appropriate and exceptional cases; 

 
(25) approval of appointment of chief financial officer (i.e., the whole-time finance Director or any other 

person heading the finance function or discharging that function) after assessing the qualifications, 
experience and background, etc. of the candidate; 

 
(26) reviewing the utilization of loans and/or advances from/investment by the holding company in the 

subsidiary exceeding ₹ 1,00,00,00,000 or 10% of the asset size of the subsidiary, whichever is lower 
including existing loans/ advances/ investments existing as on the date of coming into force of this 
provision;  

 
(27) To formulate, review and make recommendations to the Board to amend the terms of reference of Audit 

Committee from time to time;  
 

(28) consider and comment on rationale, cost-benefits and impact of schemes involving merger, demerger, 
amalgamation etc., on the Company and its shareholders; and  

 
(29) carrying out any other functions required to be carried out by the Audit Committee as contained in the 

SEBI Listing Regulations, Companies Act, 2013, uniform listing agreements and/or any other applicable 
law, as and when amended from time to time. 
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Name of the 
Transferor  

Name of the 
Transferee  

Date of 
Acquisition  

Number of Equity 
Shares of face value 
of ₹ 10 each 
Transferred  

Terms of 
Acquisition  

Consideration 
paid (in ₹) 

capacity  of 
nominee 
shareholder of 
FTIPL) 

Manisha Sanjay 
Dhumal  

FTIPL  March 24, 2020 6,000 10 

 
b) The control of our Company was subsequently transferred from FTIPL to the shareholders of FTIPL, pursuant to 

a Scheme of Arrangement (“Scheme”) between our Company, FTIPL, Fabsafe Technologies Private Limited 
(“FTPL”), Fabtech Technologies Cleanrooms Limited (formerly known as Fabtech Technologies Cleanrooms 
Private Limited) (“FTCL”), which was approved by the National Company Law Tribunal, having its bench at 
Mumbai, by way of its order dated November 19, 2020.  
 
Pursuant to the Scheme, the export division of FTIPL was demerged into our Company. Our Company pursuant 
to such demerger was required to issue and allot one (01) fully paid-up equity share of ₹ 10/- each to the 
shareholders of FTIPL, whose names appeared in the register of members, as of such record date, as decided by 
the board of directors of FTIPL, for every one (01) fully paid up equity share held by them in FTIPL, as a 
consideration against the demerger. Subsequent to such issuance, the control of our Company was transferred 
from FTIPL to the shareholders of FTIPL, and consequently, pursuant to the Scheme, 10,000 equity shares held 
by FTIPL, in our Company were cancelled without any payment, and the share capital of our Company was 
reduced to the extent of the face value of equity shares held by FTIPL. For further details, please see “History and 
Certain Corporate Matters- Details regarding material acquisitions or divestments of business/undertakings, 
mergers or amalgamation” on page 255 of this Prospectus. 
 
Other ventures of our Promoters 
 
Our Promoters are involved in other ventures and business activities in different capacities as listed below:  
 
 
Aasif Ahsan Khan   
 

S. No. Name of the entities Nature of interest / position 
1.  Channel U Entertainment Private Limited Shareholder  
2.  Fabtech Technologies Cleanrooms Limited Director and Shareholder 
3.  Fabsafe Technologies Private Limited Shareholder 
4.  ‘T’ Square Enterprises Private Limited Shareholder 
5.  Fabtech Technologies International Private Limited Director and Shareholder  
6.  Fillpac Solutions Private Limited  Nominee Director  
7.  FABL International Technologies LLP Designated Partner 
8.  FTS Installation Services LLP Designated Partner 
9.  Fabtech Turnkey Projects LLP Designated Partner 
10.  Golden Hour Productions LLP Designated Partner 
11.  G7 Universal LLC Director 
12.  F Plus Healthcare Technologies Private Limited  Director and Shareholder  
13.  FT Institutions Private Limited   Nominee Shareholder 
14.  For A Cause Charitable Trust  Settlor and Trustee 
15.  Sunrise Trust  Settlor and Trustee 
16.  Rejos Sales and Trading Private Limited Shareholder  
17.  Alanar Alternative Investment Management Private 

Limited 
Director and Shareholder 

18.  Mark Maker Engineering Private Limited Director 
19.  Finnovate Technology Solutions Private Limited Shareholder 

  
Hemant Mohan Anavkar  
 

S. No.  Name of the entity  Nature of interest / position  
1.  Fillpac Solutions Private Limited Nominee Director  
2.  FT Institutions Private Limited  Director 
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(b) Further, Hemant Mohan Anavkar, is interested in our Company in the capacity of Executive Director and 

Manisha Hemant Anavkar is interested in our Company in the capacity of an administrative head, and may be 
deemed to be interested in the remuneration payable to them and the reimbursement of expenses incurred by 
them in the said capacity. For further details, see “Our Management” on page 267. For further details of interest 
of our Promoters in our Company, see “Financial Statements- Restated Financial Statements – Notes to 
Restated Financial Statements – Annexure VI – Note 45 Related Party Disclosure under Ind AS 24” on page 
350.  

 
(c) Except as disclosed in “Financial Statements” and “Financial Indebtedness” on page 304 and 403, respectively 

in this Prospectus, our Promoters and members of our Promoter Group have (i) have not extended any personal 
guarantees; (ii) have not provided their personal properties, for securing the repayment of the bank loans 
obtained by our Company; (iii) are not co-borrowers in certain loans availed by our Company; and (iv) have 
not advanced unsecured loans to our Company. 

 
(d) Except for the interest held by our Promoters in F Plus Healthcare Technologies Private Limited (formerly 

known as F Plus Healthcare Technologies LLP), which engaged in a similar line of business as our Company 
and Fabtech Technologies International Private Limited, which is authorised to engage in the same line of 
business as our Company, our Promoters do not have any interest in any venture that is involved in activities 
similar to those conducted by our Company.  

 
(e) No sum has been paid or agreed to be paid to our Promoters or to any firm or company in which our Promoters 

are interested, in cash or shares or otherwise by any person, either to induce them to become or to qualify 
them, as a director or promoter or otherwise for services rendered by the Promoters, or by such firm or 
company, in connection with the promotion or formation of our Company.  

 
(f) Except as disclosed in “Risk Factor 4 - We procure a significant portion of our equipment and materials from 

our Assocaite, Promoter Group entities and Group Companies. Accordingly, we are dependent upon them to 
procure the equipment required for executing our projects” in the chapter titled “Risk Factors” and in 
“Financial Statements- Restated Financial Statements – Notes to Restated Financial Statements – Annexure 
VI – Note 45 Related Party Disclosure under Ind AS 24” on pages 40 and 350, respectively, we confirm that 
as on date of this Prospectus, there is no conflict of interest between the suppliers of raw materials and third 
party service providers (crucial for operations of our Company) and our Promoters. 

 
Interest in property, land, construction of building and supply of machinery  
 
Our Company has entered into a deed of conveyance dated November 6, 2024 with our Group Company, FTIPL 
for purchase of a land parcel, situated at survey no. 39/6, 39/7 and 39/8 at Village Paud, Khalapur, District, Raigad, 
Maharashtra, for a total lump sum consideration of ₹ 1,859.00 lakhs. Our Promoters, Aasif Ahsan Khan, Hemant 
Mohan Anavkar, Aarif Ahsan Khan and Manisha Hemant Anavkar are promoters of FTIPL, as well. Further, 
Aasif Ahsan Khan, Hemant Mohan Anavkar and Aarif Ahsan Khan are also associated with FTIPL, in the capacity 
of its directors. Accordingly, our Promoters shall be deemed to be interested in the aforementioned transaction, 
on account of their association with FTIPL. For further details, please see “Our Business – Property” on page 240 
of this Prospectus.  
 
Except as mentioned above and in “Interests of Promoters” and “Our Business – Property” on page 291 and 240 
of this Prospectus, our Promoters do not have any interest in any property acquired by our Company in the three 
years preceding the date of this Prospectus or proposed to be acquired by our Company or in any transaction by 
our Company with respect to the acquisition of land, construction of building or supply of machinery.  
 
Payment or benefits to Promoters or Promoter Group  
 
Our Company has executed two leave and license agreements with our promoter group entity, Fabtech Turnkey 
Projects LLP, for obtaining our Registered Office, on leave and license basis. Further, our Company has entered 
into a leave and license agreement with our Promoter Group member, Naseem Ahsan Khan for obtaining our 
guest house situated at Flat No. C/209, 2nd Floor in Al Aman Co-op. Housing Society Ltd., Amrut Nagar, 
Jogeshwari West, Mumbai - 400 102, Maharashtra, India, on a leave and license basis. Further, Naseem Ahsan 





 
 

 
 

294 

S. No.  Name of Promoters Name of disassociating 
entity   

Date of disassociation  Reason of 
disassociation  
Healthcare 
Technologies Private 
Limited’. The 
Promoter 
disassociated with F 
Plus Healthcare 
Technologies LLP, 
on account of its 
conversion from LLP 
to a company. 

2.  Nangfa Leisure and 
Hospitality LLP 

July 3, 2024 The LLP was struck 
off  

3.  Podtech Lifesciences Private 
Limited 

August 20, 2025 Podtech Lifesciences 
Private Limited was 
struck off from the 
Register of the 
Companies and was 
dissolved 

  
Material guarantees 
 
Except as disclosed in the chapter titled “Financial Indebtedness”, on page 403, as on the date of this Prospectus, 
our Promoters have not given any material guarantee to any third party with respect to the Equity Shares.  
 
Other confirmations 
 
Our Promoters are not Wilful Defaulters or a Fraudulent Borrowers.  
 
Our Promoters are not Fugitive Economic Offenders.  
 
Our Promoters and members of the Promoter Group have not been prohibited from accessing the capital markets 
under any order or direction passed by SEBI.  
 
Our Promoters are not, and have not been in the past, promoters or a directors of any other company which is 
prohibited from accessing or operating in capital markets under any order or direction passed by SEBI.  
  
PROMOTER GROUP  
 
In addition to our Promoters, the individuals and entities that form a part of the Promoter Group of our Company 
in terms of Regulation 2(1) (pp) of the SEBI ICDR Regulations are set out below:  
 
Natural persons who are part of the Promoter Group 
 

S. No. Name of member of our Promoter Group Relationship with our Promoters 
Aasif Ahsan Khan 

1.  Haifaa Aasif Khan  Spouse  
2.  Late Ahsanali Khan Father 
3.  Naseem Ahsan Khan  Mother 
4.  Aatif Khan  Brother  
5.  Aarif Ahsan Khan  
6.  Mohammed Afzal Ahsan Khan  
7.  Reshma Feroz Khan  Sister 
8.  Aamer Asif Khan  Son 
9.  Amal Asif Khan  Daughter 
10.  Khaled Adham    Spouse’s father  
11.  Late Hanan Khaled Adham  Spouse’s mother 
12.  Rami Khaled Adham  Spouse’s brother 
13.  Maisaa Khaled Adham   Spouse’s sister 
14.  Sahar Khaled Adham  Spouse’s sister 
15.  Samar Khaled Adham  Spouse’s sister 
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S. No. Name of member of our Promoter Group Relationship with our Promoters 
Hemant Mohan Anavkar 

1.  Manisha Hemant Anavkar   Spouse  
2.  Mohan Balwant Anavkar  Father 
3.  Sushila Mohan Anavkar  Mother 
4.  - Brother 
5.  - Sister 
6.  Aman Hemant Anavkar  Son 
7.  Sayli Hemant Anavkar  Daughter 
8.  Late Gurunath Anant Kanayalkar  Spouse’s father  
9.  Shubhada G Kanyalkar  Spouse’s mother 
10.  Atul Gurunath Kanyalkar  Spouse’s brother 
11.  - Spouse’s sister 

Aarif Ahsan Khan 
1.  Sanober Khan  Spouse  
2.  Late Ahsanali Khan Father 
3.  Naseem Ahsan Khan  Mother 
4.  Aatif Khan  Brother 
5.  Aasif Ahsan Khan  
6.  Mohammed Afzal Ahsan Khan  
7.  Reshma Feroz Khan  Sister 
8.  Aasimm Aarif Khan  Son 
9.  Anamm Aarif Khan Daughter 
10.  Late Sharif Hamed Shaikh  Spouse’s father  
11.  Malika Sharif Shaikh  Spouse’s mother 
12.  Erfan Sharif Shaikh  Spouse’s brother 
13.  Samira A G Mukadam  Spouse’s sister 

Manisha Hemant Anavkar 
1.  Hemant Mohan Anavkar  Spouse  
2.  Late Gurunath Anant Kanayalkar  Father 
3.  Shubhada G Kanyalkar Mother 
4.  Atul Gurunath Kanyalkar  Brother 
5.  - Sister 
6.  Aman Hemant Anavkar  Son 
7.  Sayli Hemant Anavkar  Daughter 
8.  Mohan Balwant Anavkar  Spouse’s father  
9.  Sushila Mohan Anavkar  Spouse’s mother 
10.  - Spouse’s brother 
11.  - Spouse’s sister 

 
Bodies corporates, partnership firms forming part of the Promoter Group  
 

S. No.  Name of entities  
1.  Fabtech Turnkey Projects LLP  
2.  F Plus Healthcare Technologies Private Limited  
3.  FTS Installation Services LLP 
4.  Golden Hour Productions LLP 
5.  Pacifab Technologies LLP 
6.  Channel U Entertainment Private Limited 
7.  Fabtech Technologies International Private Limited  
8.  Fabtech Technologies (FZC), UAE  
9.  Buildmighty Techno Private Limited  
10.  Fabtech Technologies Cleanrooms Limited  
11.  Advantek Air Systems Private Limited 
12.  Altair Partition Systems LLP  
13.  Arien Builders & Developers LLP  
14.  M/s. Aryan Spaces (Sole Proprietorship)  
15.  Aryan Builtmart Private Limited  
16.  Iceberg Home Decor and Sanitary India Private Limited 
17.  Skyline Buildtech  (Partnership firm) 
18.  Silver Line Builders & Developers (Partnership firm)  
19.  Apex Enterprises (Partnership firm)  
20.  Silver Line Realty (Partnership firm) 
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S. No.  Name of entities  
21.  Silverline Buildcon LLP  
22.  Aryan Spaces LLP  
23.  Silverline Building and Constructions LLP    
24.  Arabian Gulf Petrochem Private Limited 
25.  Fabsafe Technologies Private Limited 
26.  Fillpac Solutions Private Limited  
27.  ‘T’ Square Enterprises Private Limited  
28.  G7 Universal LLC 
29.  SA Universal LLC  
30.  AA Universal LLC 
31.  Fabtech Technologies, Saudi Arabia (Branch Office)  
32.  Kable Digital Media LLP  
33.  Capstone Leisure and Hospitality LLP  
34.  M/s Closure (M/s. Sayli Hemant Anavkar) (Sole Proprietorship)  
35.  M/s. Ank Tradenation (Sole Proprietorship)  
36.  K4 International W.L.L.  
37.  FVE Lifecare General Trading LLC  
38.  NAK Hospitality (OPC) Private Limited 
39.  For A Cause Charitable Trust 
40.  Sunrise Trust   
41.  Kelvin Air Conditioning and Ventilation Systems Private Limited  
42.  Ghost-Town  (Partnership firm)  
43.  FABL International Technologies LLP  
44.  Alanar Alternative Investment Management Private Limited  
45.  Trifle Innovators Private Limited  
46.  Fabtech Fortline Private Limited  
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OUR GROUP COMPANIES 
 
In terms of the SEBI ICDR Regulations, pursuant to a resolution of our Board dated September 11, 2025, and the 
applicable accounting standards (Accounting Standard 18 and Indian Accounting Standard 24), for the purpose of 
identification of “group companies” in relation to the disclosure in Offer Documents, our Company has considered 
the companies with which there have been related party transactions in the last three years, as disclosed in the 
section titled “Financial Statements” on page 304 of this Prospectus . 
 
Accordingly, pursuant to the said resolution passed by our Board of Directors and the materiality policy adopted, 
for determining our Group Companies, the following companies have been identified and considered as the Group 
Companies of our Company:  
 
1. TSA Process Equipments Private Limited  
2. Fabtech Technologies Cleanrooms Limited (formerly known as Fabtech Technologies Cleanrooms Private 

Limited) 
3. Fabtech Technologies International Private Limited (formerly known as Fabtech Technologies International 

Limited) 
4. Advantek Air Systems Private Limited 
5. Fabsafe Technologies Private Limited 
6. F Plus Healthcare Technologies Private Limited (formerly known as F Plus Healthcare Technologies LLP) 
7. G7 Universal LLC 
8. SA Universal LLC 
9. Mark Maker Engineering Private Limited 
10. FVE Lifecare General Trading LLC 

 
The details of Group Companies, based on their turnover, have been provided below:  
 

A. Details of our Group Companies 
 
TSA Process Equipments Private Limited  
 
Registered Office address 
 
The registered office of TSA Process Equipments Private Limited is situated at Floor no.2, Plot No.24, B Block, 
Dhanraj Mahal, Chhatrapati Shivaji, Maharaj Marg, Gateway of India, Colaba, Mumbai G.P.O., Mumbai, 
Mumbai – 400 001, Maharashtra, India.   
 
Brief Financials 
 
The Financial Performance of TSA Process Equipments Private Limited for the period indicated below:  

 
Particulars March 31, 2025 March 31, 2024 March 31, 2023 
Reserves and surplus (excluding 
revaluation) (₹ in lakhs) 3,685.30 3,457.84 3,049.29 

Sales/ Revenue from Operations (₹ in 
lakhs) 12,965.26 12,183.11 12,034.82 

Profit/(Loss) after tax (₹ in lakhs) 228.45 566.36 1,118.14 
Earnings per share (₹) (Basic) 16.70 41.40 81.74 
Earnings per share (₹) (Diluted) 16.70 41.40 81.74 
Net asset value per share (₹) 279.39 262.77 232.90 

 
Fabtech Technologies Cleanrooms Limited (formerly known as Fabtech Technologies Cleanrooms Private 
Limited) 
 
Registered Office address 
 
The registered office of Fabtech Technologies Cleanrooms Limited is situated at 615, Janki Center, Off. Veera 
Desai Road, Andheri (West), Mumbai - 400 053, Maharashtra, India.  
 
Brief Financials 
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The Financial Performance of Fabtech Technologies Cleanrooms Limited for the period indicated below : 

 
Particulars March 31, 2025 March 31, 2024 March 31, 2023 
Reserves and surplus (excluding 
revaluation) (₹ in lakhs) 

8,208.11  4,883.89  4,348.64  

Sales/ Revenue from Operations (₹ in 
lakhs) 

15,003.19  9,739.15   12,467.10  

Profit/(Loss) after tax (₹ in lakhs) 1,329.56 556.61   844.69 
Earnings per share (₹) (Basic) 13.64 19.98 30.32 
Earnings per share (₹) (Diluted) 13.64 19.98 30.32 
Net asset value per share (₹) 96.81 61.77 166.09 

 
Fabtech Technologies International Private Limited (formerly known as Fabtech Technologies International 
Limited) 
 
Registered Office address 
 
The registered office of Fabtech Technologies International Private Limited is situated at 717, Janki Centre Off. 
Veera Desai Road, Andheri (West), Mumbai – 400 053, Maharashtra, India.  
 
Brief Financials 
 
The Financial Performance of Fabtech Technologies International Private Limited for the period indicated below: 

 
Particulars March 31, 2024 March 31, 2023 March 31, 2022 

Reserves and surplus (excluding 
revaluation) (₹ in lakhs) 

12,054.19 10,864.67 10,859.09 

Sales/ Revenue from Operations (₹ in 
lakhs) 

5,843.90 7,255.54 22,726.22 

Profit/(Loss) after tax (₹ in lakhs) 1,274.48 (726.81) (423.20) 
Earnings per share (₹) (Basic) 46.79 (26.09) (15.19) 
Earnings per share (₹) (Diluted) 46.79 (26.09) (15.19) 
Net asset value per share (₹) 442.69 399.99 399.79 

 
Advantek Air Systems Private Limited 
 
Registered Office address 
 
The registered office of Advantek Air Systems Private Limited is situated at Plot No. F4, Murbad MIDC Industrial 
Area, Near Devgaon Petrol Pump, Murbad, Murbad, Thane, Murbad – 421 401, Maharashtra, India. 
 
Brief Financials 
 
The Financial Performance of Advantek Air Systems Private Limited for the period indicated below:  

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

Reserves and surplus (excluding 
revaluation) (₹ in lakhs) 

456.99 375.64 267.63 

Sales/ Revenue from Operations (₹ in 
lakhs) 

2,565.15 2199.65 2,181.87 

Profit/(Loss) after tax (₹ in lakhs) 81.34 66.15 59.20 
Earnings per share (₹) (Basic) 39.29 23.89 27.73 
Earnings per share (₹) (Diluted) 39.29 23.89 27.73 
Net asset value per share (₹) 173.33 145.76 135.34 

 
Fabsafe Technologies Private Limited 
 
Registered Office address 
 
The registered office of Fabsafe Technologies Private Limited is situated at 715, Janki Center, Off. Veera Desai 
Road, Andheri (West), Mumbai - 400 053, Maharashtra, India.  
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Brief Financials 
 
The Financial Performance of Fabsafe Technologies Private Limited for the period indicated below: 

 
Particulars March 31, 2024 March 31, 2023 March 31, 2022 

Reserves and surplus (excluding 
revaluation) (₹ in lakhs) 

187.96 191.62 410.67 

Sales/ Revenue from Operations (₹ in 
lakhs) 

2,036.78 2,040.37 2,021.97 

Profit/(Loss) after tax (₹ in lakhs) (3.66) (219.05) 162.71 
Earnings per share (₹) (Basic) (0.13) (7.86) 5.84 
Earnings per share (₹) (Diluted) (0.13) (7.86) 5.84 
Net asset value per share (₹) 16.75 16.88 24.74 

 
F Plus Healthcare Technologies Private Limited (formerly known as F Plus Healthcare Technologies LLP) 
 
Registered Office address 
 
The registered office of F Plus Healthcare Technologies Private Limited is situated at 615, Janki Centre, Off. 
Veera Desai Road, Andheri, Mumbai – 400 053, Maharashtra, India.  
 
Brief Financials 
 
The Financial Performance of F Plus Healthcare Technologies Private Limited for the period indicated below: 

(₹ in Lakhs) 
Particulars March 31, 2024 March 31, 2023 March 31, 2022 

Partners contribution current account*  (59.60) 230.75 163.48 
Sales/ Revenue from Operations 92.04 293.30 19.04 
Profit/(Loss) after tax 6.14 (1.22) (5.09) 
Earnings per share (₹) (Basic) 61.36 N.A. N.A. 
Earnings per share (₹) (Diluted) 61.36 N.A. N.A. 
Net asset value per share (₹) (596.04) N.A. N.A. 

*The amount mentioned under partners contribution and current account given for the Financial Year 2024 represents 
the paid-up share capital and reserves & surplus of F Plus Healthcare Technologies Private Limited (formerly known 
as F Plus Healthcare Technologies LLP), as per its first audited consolidated financial statements as a private limited 
company.  
 
G7 Universal LLC 
 
Registered Office address 
 
The registered office of G7 Universal LLC is situated at Sharjah Media City, Sharjah, United Arab Emirates. 
 
Brief Financials 
 
The Financial Performance of G7 Universal LLC for the period indicated below: 
 

(AED in Lakhs except ratios) 
Particulars March 31, 2024 March 31, 2023 March 31, 2022 

Reserves and surplus (excluding 
revaluation) 

19.75 2.46 (3.22) 

Sales/ Revenue from Operations 42.83 9.74 0 
Profit/(Loss) after tax 17.28 5.68 (3.22)  
Earnings per share (Basic) 17,280.70 5,683.21 (3,218.54)  
Earnings per share (Diluted) 17,280.70 5,683.21 (3,218.54) 
Net asset value per share  20,745.37 3,464.67 (2,218.54)   

 
SA Universal LLC 
 
Registered Office address 
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The registered office of SA Universal LLC is situated at Sharjah Media City, Sharjah, United Arab Emirates.  
 
Financial Performance 
 
The Financial Performance of SA Universal LLC for the period indicated below: 

(AED in Lakhs except ratios) 
Particulars March 31, 2024 March 31, 2023 March 31, 2022 

Reserves and surplus (excluding 
revaluation) 

0.44 (0.24) (0.13) 

Sales/ Revenue from Operations 1.83 0.75 - 
Profit/(Loss) after tax 0.68 (0.11)  (0.13) 
Earnings per share (₹) (Basic) 680.27 (106.30)  (133.07)  
Earnings per share (₹) (Diluted) 680.27 (106.30)  (133.07)  
Net asset value per share (₹) 1440.90 760.63  866.93 

 
Mark Maker Engineering Private Limited 
 
Registered Office address 
 
The registered office of Mark Maker Engineering Private Limited is situated at Plot No. 11-12, Survey No. 21/1, 
KIDC Kaman, Village Kolhi-Poman, Near Universal Engineering College, Off Chinchoti-Bhiwandi road, Vasai 
(E), Palghar, Thane – 401 208, Maharashtra, India. 
 
Financial Performance 
 
The Financial Performance of Mark Maker Engineering Private Limited for the period indicated below: 

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

Reserves and surplus (excluding 
revaluation) (₹ in lakhs) 

766.24 66.04 23.07 

Sales/ Revenue from Operations (₹ in lakhs) 1,207.17 839.57 220.47 
Profit/(Loss) after tax (₹ in lakhs) (3.20) 42.97 14.02 
Earnings per share (₹) (Basic) (0.03) 429.68 140.19 
Earnings per share (₹) (Diluted) (0.09) 429.68 140.02 
Net asset value per share (₹) 86.25 670.40 240.70 

 
FVE Lifecare General Trading L.L.C 
 
Registered Office address 
 
The registered office of FVE Lifecare General Trading L.L.C is situated at Dubai-Deira City Centre, Sultan Group 
Investment Building, office 404, Dubai, United Arab Emirates.  
 
Financial Performance 
 
The Financial Performance of FVE Lifecare General Trading L.L.C for the period indicated below:  
 

(AED in Lakhs except ratios) 
Particulars March 31, 2025 March 31, 2024 March 31, 2023 

Reserves and surplus (excluding 
revaluation) 

51.69 3.69 (0.12) 

Sales/ Revenue from Operations 220.76 20.14 5.12 
Profit/(Loss) after tax 48.00 3.81 (0.56) 
Earnings per share (₹) (Basic) 16,001.44 1,270.11 (185.54) 
Earnings per share (₹) (Diluted) 16,001.44 1,270.11 (185.54) 
Net asset value per share (₹) 18,230.93 2,229.49 959.38 

 
Financial Performance 
 
In accordance with the SEBI ICDR Regulations, information with respect to i) reserves (excluding revaluation 
reserve); ii) sales; iii) profit after tax; iv) earnings per share; v) diluted earnings per share; and vi) net asset value 
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of the top five Group Companies, determined on the basis of turnover, based on their audited financial statements 
for the preceding three years, shall be hosted on their respective websites as indicated below:  
 

S. No.  Top five Group Companies  Website  
1.  TSA Process Equipments Private Limited  https://fabtechnologies.com/group-

companies-financials/ 
2. Fabtech Technologies Cleanrooms Limited https://fabtechnologies.com/group-

companies-financials/ 
3. Fabtech Technologies International Private Limited (formerly 

known as Fabtech Technologies International Limited) 
https://fabtechnologies.com/group-
companies-financials/ 

4. Advantek Air Systems Private Limited https://fabtechnologies.com/group-
companies-financials/ 

5. Fabsafe Technologies Private Limited https://fabtechnologies.com/group-
companies-financials/ 

6. F Plus Healthcare Technologies Private Limited https://fabtechnologies.com/group-
companies-financials/ 

7. G7 Universal LLC https://fabtechnologies.com/group-
companies-financials/ 

8. SA Universal LLC https://fabtechnologies.com/group-
companies-financials/ 

9. Mark Maker Engineering Private Limited https://fabtechnologies.com/group-
companies-financials/ 

10. FVE Lifecare General Trading L.L.C https://fabtechnologies.com/group-
companies-financials/ 

     
B. Litigation 
 

Other than litigation disclosed in the chapter titles “Outstanding Litigation and Material Developments” on Page 
No. 409 of this Prospectus, there are no other litigation of our Group Companies which may have material 
impact on our Company.  

 
C. Common pursuits 
 

Fabtech Technologies International Private Limited (formerly known as Fabtech Technologies International 
Limited) is engaged in similar line of business as that of our Company. As on date of this Prospectus, our 
Company has not entered into non-compete agreements with Fabtech Technologies International Private 
Limited, for risks relating to the same, please see “Risk Factors- Risk Factor 14 - Our Subsidiary, FT 
Institutions Private Limited and our Group Companies, Fabtech Technologies International Private Limited 
and F Plus Healthcare Technologies Private Limited have conflicts of interest as they are engaged in similar 
business and may compete with us” on page 52.  

 
D. Related business transactions within our Group Companies and significance on the financial 

performance of our Company 
 

Other than the transactions disclosed in the chapters titled “History and Certain Corporate Matters – Details 
regarding material acquisitions or divestments of business/undertakings, mergers or amalgamation” and 
“Financial Statements- Restated Financial Statements – Notes to Restated Financial Statements – Annexure 
VI – Note 45 Related Party Disclosure under Ind AS 24” at page 255 and 350, respectively, of this Prospectus, 
there are no other related business transactions between our Group Companies and our Company.  

 
E. Business Interest 
 

Except (i) as disclosed in the section “Financial Statements- Restated Financial Statements – Notes to Restated 
Financial Statements – Annexure VI – Note 45 Related Party Disclosure under Ind AS 24” on page 350; and 
(ii) interest held by our Directors, Hemant Mohan Anavkar, Chirag Himatlal Doshi and Amjad Adam Arbani, 
and our Promoters, Aasif Ahsan Khan, Aarif Ahsan Khan and Manisha Hemant Anavkar by virtue of their 
directorships in some of our Group Companies, our Group Companies do not have or propose to have any 
business interest in our Company.  

 
F. Nature and extent of interest of our Group Companies 
 

a) In the promotion of our Company 
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Except as disclosed in the chapter titled “History and Certain Corporate Matters - Details regarding material 
acquisitions or divestments of business/undertakings, mergers or amalgamation”, our Group Companies do 
not have any interest in the promotion of our Company.  
 

b) In the properties acquired by us in the preceding three years before filing this Prospectus or proposed to be 
acquired by our Company 
 
Our Company has entered into a deed of conveyance dated November 6, 2024 with our Group Company, 
FTIPL for purchase of a land parcel, situated at survey no. 39/6, 39/7 and 39/8 at Village Paud, Khalapur, 
District, Raigad, Maharashtra, for a total lump sum consideration of ₹ 1,859.00 lakhs. Our Director, Hemant 
Mohan Anavkar is a promoter and director in FTIPL, and therefore would be deemed to be interested in the 
said transaction on account of his association with FTIPL. The consideration has been derived based on the 
opinion on market value dated May 28, 2024 issued by Jones Lang LaSalle Property Consultants India Private 
Limited. As per the said opinion, the market value of the abovementioned land parcel was estimated to be ₹ 
1,859.00 lakhs. For risks relating to the same, please see “Risk Factor 25 - Our Company has purchased a 
land parcel from one of its Group Companies, Fabtech Technologies International Private Limited. Our 
Promoters and one of our Directors shall be deemed to be interested in the said property, on account of their 
association with our Group Company.” in the chapter titled “Risk Factors” on page 63 of this Prospectus. 
 
Except as disclosed above, and in “Our Business – Property” on page 240 of this Prospectus, our Group 
Companies are not interested in any property acquired by our Company in the three years preceding the filing 
of this Prospectus or proposed to be acquired by our Company.  
 

c) In transactions for acquisition of land, construction of building and supply of machinery 
 
Our Group Companies are not interested in any transaction with our Company for the acquisition of land, 
construction of building or supply of machinery, etc.  

 

Other Confirmations 
 
 

The equity shares of Fabtech Technologies Cleanrooms Limited (formerly known as Fabtech Technologies 
Cleanrooms Private Limited) are listed on BSE SME Platform. Except as stated above, none of the  equity shares 
of our Group Companies are listed on any stock exchange. Our Group Companies have not made any capital 
issues (public, rights or composite issue as defined under the SEBI ICDR Regulations) of securities in the three 
years preceding the date of this Prospectus. 
 
 
For further details, please see the section “Other Regulatory and Statutory Disclosures- Particulars regarding 
capital issues by our Company and listed group companies, subsidiaries or associate entity during the last three 
years” beginning on page 426. 
 
There are no material existing or anticipated transactions in relation to the utilisation of the Issue Proceeds or 
project cost with our Group Companies. 
 
Except as disclosed in “Risk Factor 4 - We procure a significant portion of our equipment and materials from our 
Associate, Promoter Group entities and Group Companies. Accordingly, we are dependent upon them to procure 
the equipment required for executing our projects” in the chapter titled “Risk Factors”, “Our Business - Integrated 
Operations” and “Financial Statements- Restated Financial Statements – Notes to Restated Financial Statements 
– Annexure VI – Note 45 Related Party Disclosure under Ind AS 24” on pages 35, 227 and 350, respectively, there 
is no conflict of interest between the suppliers of raw materials and third party service providers (crucial for 
operations of our Company) and our Group Companies and its directors.  
 
Except as disclosed in “- Nature and extent of interest of our Group Companies”, “Risk Factor 25 - Our Company 
has purchased a land parcel from one of its Group Companies, Fabtech Technologies International Private 
Limited. Our Promoters and one of our Directors shall be deemed to be interested in the said property, on account 
of their association with our Group Company.”, “Our Business - Properties” and “Financial Statements- Restated 
Financial Statements – Notes to Restated Financial Statements – Annexure VI – Note 45 Related Party Disclosure 
under Ind AS 24” on pages 301, 240 and 350, respectively, there is no conflict of interest between the lessor of 
the immovable properties, (crucial for operations of our Company) and our Group Companies and its directors.  
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DIVIDEND POLICY 
 
The declaration and payment of dividend on the Equity Shares, if any, will be recommended by our Board and 
approved by our Shareholders, at their discretion subject to the provisions of the Articles of Association and 
applicable law, including the Companies Act, read with the applicable rules issued thereunder, each as amended. 
 
The dividend distribution policy of our Company was approved and adopted by our Board on July 30, 2024 
(“Dividend Policy”). In terms of the Dividend Policy, the dividend, if any, will depend on a number of internal 
and external factors, which includes, inter alia, profits earned during the financial year, accumulated reserves, 
present and future capital expenditure plans/ working capital requirements, past dividend trends, macro-economic 
environment, regulatory changes, dividend pay-our ratios and taxation policy. Any future determination as to the 
declaration and payment of dividends will be at the discretion of our Board and Shareholders. The dividend, if 
any, will depend on the aforementioned parameters and on factors that our Board deems relevant, including but 
not limited to the earnings, past dividend patterns, capital expenditures to be incurred by our Company, cash flow 
position of our Company and the cost of borrowings, applicable legal restrictions, overall financial position of our 
Company and other factors considered relevant by the Board. For details in relation to risks involved in this regard, 
please see “Risk Factors 69 - Our ability to pay dividends in the future will depend upon future earnings, financial 
condition, cash flows, working capital requirements, capital expenditures and restrictive covenants in our 
financing arrangements” on page 89. 
 
Except as disclosed below, our Company has not declared and paid any dividends on the Equity Shares during the 
period from April 1, 2025 until the date of this Prospectus and the Financial Years ended March 31, 2025, March 
31, 2024 and March 31, 2023: 
 

Particulars From April 1, 2025 
until the date of this 

Prospectus* 

Fiscal 
2025 

Fiscal 
2024 

Fiscal 
2023 

Face value per share (in ₹) 10 10 10 10 
Dividend (₹ in lakhs) Nil 485.88 Nil Nil 
Dividend per share (in ₹) Nil 1.5 Nil Nil 
Rate of dividend (%) Nil 15% Nil Nil 

Dividend Tax (TDS) Nil 10%/ 
20.80% Nil Nil 

No. of Equity Shares 3,23,92,239 3,23,92,239 29,44,749 27,85,895 
Dividend Tax (TDS) (₹ in 
lakhs) 

Nil 48.68 Nil Nil 

Mode of payment N.A. NEFT and 
other 
online 

banking 
modes 

N.A. N.A. 

*Dividend declared is in the nature of special dividend of Rs. 1.5 each on 3,23,92,239 fully paid-up equity shares approved 
by the board of directors in the meeting held on June 04, 2024. 
 
1) Rate of TDS on dividend is applied to all shareholders is 10% under section 194 of the Income Tax Act except for 2 
shareholders mentioned below 

a) Dhawal Arvind Thakker non-resident shareholder withholding tax is deducted at rate of 20.80% as per the 
provision of the Income Tax Act. 

b) Aasif Ahsan Khan non-resident shareholder has availed treaty benefit DTAA between India and UAE, wherein 
TDS is deducted at a concessional rate as per DTAA rate of 10%. 

 
The amounts paid as dividends in the past are not necessarily indicative of dividend amounts that will be paid, if 
any, in the future. Investors are cautioned not to rely on past dividends as an indication of the future performance 
of our Company or for an investment in the Equity Shares offered in the Issue. There is no guarantee that any 
dividends will be declared or paid in the future. 
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SECTION VII – FINANCIAL STATEMENTS 
 

RESTATED FINANCIAL STATEMENTS 
 

[This page is intentionally left blank] 
 



Ajmera & Ajmera 
Chartered Accountants 

Registered Office: 201, Classic Pentagon, Western Express Highway, Near Bisleri Factory, Andheri 
East, Mumbai-400099 

Branch offices : Ahmedabad | Surat | Bhilwara | Chittorgarh 

Website : www.ajmeraandajmera.co.in Email : info@ajmeraandajmera.co.in 

INDEPENDENT AUDITOR’S EXAMINATION REPORT ON RESTATED CONSOLIDATED FINANCIAL 

INFORMATION IN CONNECTION WITH THE PROPOSED INITIAL PUBLIC OFFERING OF FABTECH 

TECHNOLOGIES LIMITED (FORMERLY KNOWN AS FABTECH TECHNOLOGIES PRIVATE LIMITED) 

To 

The Board of Directors 

Fabtech Technologies Limited 

(Formerly known as Fabtech Technologies Private Limited) 

715, Janki Centre, off Veera Desai Rd, 

Industrial Area, Andheri (West), 

Mumbai 400053, Maharastra. 

Dear Sirs, 

1. We, Ajmera & Ajmera, Chartered Accountants, have examined the attached Restated Consolidated Financial

Information of Fabtech Technologies Limited (formerly known as Fabtech Technologies Private Limited)

(hereinafter referred to as the “Company” or the “Issuer”) and its subsidiaries viz., FT Institutions Private Limited

India, FABL International Technologies LLP, India and Fabtech Technologies LLC, UAE, (the Company and its

subsidiaries are collectively referred to as the “Group”) and its associate which comprises as below:

(a) the “Restated Consolidated Statement of Assets and Liabilities” as at March 31, 2025, March 31, 2024 and

March 31, 2023 (enclosed as Annexure I);

(b) the “Restated Consolidated Statement of Profit and Loss (including Other Comprehensive Income)” for the

year ended March 31, 2025, along with the years ended on March 31, 2024, and March 31, 2023 (enclosed as

Annexure II);

(c) the “Restated Consolidated Statement of Cash flow” for the year ended March 31, 2025, along with the year

ended March 31, 2024, and March 31, 2023 (enclosed as Annexure III);

(d) the “Restated Statement of Changes in Equity” for the year ended March 31, 2025, along with the year ended

March 31, 2024 and March 31, 2023 (enclosed as Annexure IV);

(e) the “Basis of Preparation, Significant Accounting Policies and other explanatory information” for the year

ended March 31, 2025, along with the year ended March 31, 2024, and March 31, 2023 (enclosed as

Annexure V);

(f) the “Notes to the Restated Consolidated financial information” for the year ended March 31, 2025, along with

the year ended March 31, 2024 and March 31, 2023 (enclosed as Annexure VI); and

(g) the “Statement of restatement adjustments to audited consolidated financial statements” for the year ended

March 31, 2025 along with the year ended March 31, 2024, and March 31, 2023 (enclosed as Annexure VII);

(hereinafter together referred to as the “Restated Consolidated Financial Information”), as approved by the 

Board of Directors of the Company at their meeting held on September 01, 2025 for the purpose of inclusion in 

the Updated Draft Red Herring Prospectus, Red Herring Prospectus and Prospectus prepared by the Company in 

connection with its proposed Initial Public Offering of Equity Shares of the Company (the “IPO” or “Issue”) in 

accordance with the requirements of: 

i. Section 26 of Part I of Chapter III of the Companies Act, 2013, as amended ("the Act");

ii. Paragraph (A) of Clause 11 (I) of Part A of Schedule VI of the Securities and Exchange Board of India (Issue of

Capital and Disclosure Requirements) Regulations, 2018, as amended to date (the “SEBI ICDR Regulations”) issued

by the Securities and Exchange Board of India (the “SEBI”); and

iii. the Guidance Note on Reports in Company Prospectuses (Revised 2019) issued by the Institute of Chartered

Accountants of India (“ICAI”), as amended from time to time (the “Guidance Note”).
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Ajmera & Ajmera 
Chartered Accountants 

Registered Office: 201, Classic Pentagon, Western Express Highway, Near Bisleri Factory, Andheri 
East, Mumbai-400099 

Branch offices : Ahmedabad | Surat | Bhilwara | Chittorgarh 

Website : www.ajmeraandajmera.co.in Email : info@ajmeraandajmera.co.in 

 

 

2. The Company’s Board of Directors is responsible for the preparation of the Restated Consolidated Financial 

Information for the purpose of inclusion in the Updated Draft Red Herring Prospectus, Red Herring Prospectus and the 

Prospectus (the “Offer Documents”) to be filed with Securities and Exchange Board of India (the “SEBI”), the stock 

exchanges where the equity shares of the Company are proposed to be listed (‘Stock Exchanges”) and the 

Registrar of Companies, Maharashtra, situated at Mumbai (“ RoC”), in connection with the proposed 

IPO. The Restated Consolidated Financial Information have been prepared by the Management of the Company on 

the basis of preparation stated in Note 2.1 to the Restated Consolidated Financial Information in Annexure V. The 

responsibility of the respective Board of Directors of the companies included in the Group and its associate 

includes designing, implementing and maintaining adequate internal controls relevant to the preparation and 

presentation of the respective restated financial information, which have been used for the purpose of preparation of 

these Restated Consolidated Financial Information by the management of the Company, as aforesaid. The 

respective Board of Directors are also responsible for identifying and ensuring that the Company/Group and its 

associate complies with the Act, ICDR Regulations and the Guidance Note as applicable. 

 

 

  Auditor’s Responsibilities 

 

3. We have examined these Restated Consolidated Financial Information taking into consideration: 

a) The terms of reference and terms of our engagement agreed upon with you in accordance with our  engagement 

letter dated June 10, 2024 in connection with the proposed IPO; 

 

b) The Guidance Note also requires that we comply with the ethical requirements of the Code of Ethics issued by the 

ICAI; 

 

c) Concepts of test checks and materiality to obtain reasonable assurance based on verification of evidence supporting 

the Restated Consolidated Financial Information; and 

 

d) The requirements of Section 26 of the Act and the ICDR Regulations. 

 

Our work was performed solely to assist you in meeting your responsibilities in relation to your compliance with the

 Act, the ICDR Regulations and the Guidance Note in connection with the IPO. 

 

 4. These Restated Consolidated Financial Information have been compiled by the Management from: 

 

(a) The Audited Consolidated Ind AS financial statements of the Group as at and for the year ended March 31, 

2025 and March 31, 2024 prepared in accordance with the Indian Accounting Standards (referred to as “Ind 

AS”) as prescribed under Section 133 of the Act read with Companies (Indian Accounting Standards) Rules 

2015, as amended, and other accounting principles generally accepted in India, which have been approved by 

the Board of Directors at their meeting held on August 02, 2025 and July 30, 2024 respectively. The 

comparative information for the year ended March 31, 2023 included in such financial statements have been 

prepared by making Ind AS adjustments to the audited financial statements of the Companies as at and for the 

year ended March 31, 2023, prepared in accordance with the accounting standards notified under the section 

133 of the Act (“Indian GAAP”) which was approved by the respective board of directors at their meeting 

held on September 04, 2023 for the Company. 

 

5. For the purpose of our examination, we have relied on:  

 

a) Auditors’ report issued by us dated August 02, 2025 on the consolidated financial statements of the Company as at and 

for the year ended March 31, 2025; 

  

b) Auditors’ report issued by us dated July 30, 2024 on the financial statements of the Company as at and for the year 

ended March 31, 2024 which included the comparative numbers for the year ended March 31, 2023 as referred in 

Paragraph 4 above; 
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Fabtech Technologies Limited (Formerly known as Fabtech Technologies Private Limited)

Annexure VII - Statement of restatement adjustments to audited consolidated financial statements

(Amount in INR lakhs unless otherwise stated)

For Ajmera And Ajmera For and on behalf of the Board of Directors

Fabtech 
Firm Registration No.: 018796C CIN: U74999MH2018PLC316357

Hemant Mohan Anavkar Amjad Adam Arbani

Partner Director Director

Membership No: 166931 DIN: 00150776 DIN: 02718019

UDIN: 25166931BMNPVE9214

Place: Mumbai

Date: September 1, 2025

Kalpesh Chauhan Neetu Sunil Buchasia

Chief Financial Officer Company Secretary

Membership No: A61496

Ashwani Singh

Chief Executive Officer

Place: Mumbai

Date: September 1, 2025

Chartered Accountants 

Sourabh Ajmera

7) Business Combination

With the parent company adopting Ind AS, all its subsidiaries and associates financials are also required to be prepared under Ind AS effective transition date. Accordingly the

value of Investment stands revised to reflect balances as per Ind AS accounting policies.
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MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF 
OPERATIONS 

 
You should read the following discussion in conjunction with our Restated Consolidated Financial Information 
included herein as of the Fiscal 2025, 2024 and 2023, including the related notes, schedules and annexures on 
page 304. Our Restated Consolidated Financial Statement has been prepared in accordance with Ind AS, Section 
26 of the Companies Act, the SEBI ICDR Regulations and the Guidance Note. Ind AS differs in certain material 
respects from Indian GAAP, IFRS and U.S. GAAP. Accordingly, the degree to which our financial statements will 
provide meaningful information to a prospective investor in countries other than India is entirely dependent on 
the reader's level of familiarity with Ind AS. As a result, the Restated Consolidated Financial Statements may not 
be comparable to our historical financial statements. 
 
We have included various operational and financial performance indicators in this Prospectus, many of which 
may not be derived from our Restated Consolidated Financial Statements or otherwise be subject to an 
examination, audit or review by our auditors or any other expert. The manner in which such operational and 
financial performance indicators are calculated and presented, and the assumptions and estimates used in such 
calculations, may vary from that used by other companies in India and other jurisdictions. Investors are 
accordingly cautioned against placing undue reliance on such information in making an investment decision and 
should consult their own advisors and evaluate such information in the context of the Restated Consolidated 
Financial Statements and other information relating to our business and operations included in this Prospectus. 
 
This discussion and analysis contain forward-looking statements that reflect our current views with respect to 
future events and our financial performance, which are subject to numerous risks and uncertainties. Our actual 
results may differ materially from those anticipated in these forward-looking statements. You should also read 
“Forward-Looking Statements” and “Risk Factors” on pages 23 and 35, respectively, which discuss a number of 
factors and contingencies that could affect our business, financial condition and results of operations. Our 
Financial Year ends on March 31 of each year and accordingly, references to Financial Year, are to the 12-month 
period ended March 31 of the relevant year. 
 
Unless the context otherwise requires, in this section, references to “we”, “us”, “our”, “the Company” or “our 
Company” refers to Fabtech Technologies Limited. 
  
Unless stated otherwise, industry and market data used in this Prospectus, including in “Industry Overview” and 
“Our Business” on pages 157 and 201, respectively, has been obtained or derived from the report titled 
“Assessment of global and Indian pharmaceutical industry”, dated August 2025, prepared by CRISIL MI&A. The 
CRISIL Report has been commissioned and paid for by our Company exclusively for the purposes of the Issue, 
pursuant to an engagement letter dated March 21, 2024 and is available on our Company’s website at 
https://fabtechnologies.com/industry-report/ and has also been included in “Material Contracts and Documents 
for Inspection – Material Documents” on page 505. The data included herein includes excerpts from the CRISIL 
Report and may have been re-ordered by us for the purposes of presentation. There are no parts, data or 
information (which may be relevant for the proposed Issue), that have been left out or changed in any manner. 
Unless otherwise indicated, all financial, operational, industry and other related information derived from the 
CRISIL Report and included herein with respect to any particular year refers to such information for the relevant 
financial year. Also see, “Certain Conventions, Presentation of Financial, Industry and Market Data and 
Currency of Presentation – Industry and Market Data” on page 22. 
 
OVERVIEW 
 
We are a global company headquartered in India, specializing in turnkey engineering solutions for 
pharmaceuticals, biotech and healthcare companies. Our footprint spans more than 62 countries Middle East, 
Africa, Asia, Europe, Latin America, North America, etc. Our Company has presence across some of the key 
emerging economies like Bangladesh, Egypt, Ethiopia, India, Kenya, Kingdom of Saudi Arabia, Morocco, 
Nicaragua, Nigeria, South Africa, Turkey, UAE, USA and Tanzania. (Source: CRISIL Report). We provide 
extensive technical expertise and infrastructure to deliver comprehensive solutions for establishing aseptic 
manufacturing facilities, encompassing everything from design to certification. We offer comprehensive start to 
finish services in greenfield projects, encompassing disease identification, planning, designing, engineering, 
procurement, quality assurance, logistics management and installation and commissioning for a wide range of 
customers across various geographies, particularly key emerging economies. Additionally, we also offer some of 
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and Fabtech Technologies LLC. Fabtech Technologies LLC has been set up in Sharjah, which has two wholly-
owned subsidiaries FTS Cleanrooms LLC and Fabtech Lifecare Company. We also have two associate companies 
namely, FABL International Technologies LLP and Mark Maker Engineering Private Limited. 
 
Key Performance Indicators 

 
Sr No. Metric Units As of and for the Fiscal 

2025 2024 2023 
Financial Key Performance Indicators 

1.  Revenue From operations  ₹ in Lakhs 32,666.85 22,613.63 19,379.75 
2.  Total Income ₹ in Lakhs 33,594.21 23,060.44 19,991.01 
3.  EBITDA  ₹ in Lakhs 4,727.91 3,975.11 3,237.68 
4.  EBITDA Margin  (%) 14.07% 17.24% 16.20% 
5.  Profit/(loss) after tax for the year ₹ in Lakhs 4,645.30 2,721.74 2,173.37 
6.  Net profit Margin  (%) 13.83% 11.80% 10.87% 
7.  Return on Equity (ROE)  (%) 30.46% 24.65% 27.80% 
8.  Debt To Equity Ratio Multiple 0.32 0.07 0.39 
9.  Interest Coverage Ratio Multiple 21.41 19.83 11.83 
10.  ROCE (%) 24.46% 28.76% 29.35% 
11.  Current Ratio Multiple 1.37 1.70 1.48 

Operational Key Performance Indicators 
12.  Offer Submission  ₹ In Lakhs 4,64,950.00 4,49,109.19 3,71,059.98 
13.  Order Booking ₹ In Lakhs 47,623.45 40,350.23      28,893.67  
14.  Proposal to order conversion ratio (%) 10.24% 8.98% 7.79% 
15.  Book to bill ratio Multiple 1.48 1.80 1.52 
16.  Revenue (Other than export incentives) ₹ In Lakhs 32,245.88 22,433.50 19,033.41 

Notes:  
a) Revenue from Operations means the Revenue from Operations as appearing in the Restated Consolidated Financial 

Statements. 
b) EBITDA refers to earnings before interest, taxes, depreciation, amortisation, gain or loss from discontinued operations 

and exceptional items. 
c) EBITDA Margin refers to EBITDA during a given period as a percentage of total income during that period. 
d) Net Profit Ratio/Margin quantifies our efficiency in generating profits from our revenue and is calculated by dividing our 

net profit after taxes by our total  income. 
e) Return on equity (RoE) is equal to profit for the year divided by the average total equity and  is  expressed  as  a percentage. 
f) Debt to equity ratio is calculated by dividing the debt (i.e., borrowings (current and non-current) and current maturities of 

long-term borrowings) by total equity (which includes issued capital and all other equity reserves and NCI). 
g) Interest Coverage Ratio measures our ability to make interest payments from available earnings and is calculated by 

dividing EBIT by finance cost. EBIT refers to earnings before interest, taxes, gain or loss from discontinued operations 
and exceptional items. 

h) RoCE (Return on Capital Employed) (%) is calculated as EBIT divided by average capital employed. Capital employed is 
calculated as net worth and total debt less net deferred tax assets.  

i) Current Ratio is a liquidity ratio that measures our ability to pay short-term obligations (those which are due within one 
year) and is calculated by dividing the current assets by current liabilities. 

j) Offer Submission means value of proposal submitted to customers against leads and customer enquiries. 
k) Order Booking means customer orders which are awarded to our Company. 
l) Proposal to order conversion ratio is calculated by dividing the order booking with offer submission. 
m) Book to bill ratio is calculated by dividing order booked with revenue other than export incentive. 
n) Revenue (Other than export incentives) means revenue from operations other than export incentives or other operating 

income. 
 
SIGNIFICANT FACTORS AFFECTING OUR FINANCIAL CONDITIONS AND RESULTS OF 
OPERATIONS 
 
Our business is subjected to various risks and uncertainties, including those discussed in the section titled “Risk 
Factors” beginning on page 35 of this Prospectus. 
 

1. Extended Lead Generation and Conversion Failure 
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commercial proposal which was submitted by the sales team with the client. Additionally, we maintain working 
relationships with a number of clearing house agents to reduce the risks relating to delay in custom clearance.  
 
Occurrence of any such events may result in negative publicity, leading to lack of confidence of our customers in 
our services, increased cash flow and lower profit margins. While, there have not been any instances in the 
preceding three Fiscals, however occurrence of any such events may have a material adverse effect on our business, 
results of operations, financial condition, cash flows and future prospects.  
 
We cannot assure you that we will not experience any cost overruns in the future. Further, the assumptions 
underlying our proposal are typically based on an inspection/ study that we conduct, comprising: 
 

• undertaking a site visit along with engineers to study the project site; and 
• preparing a bill of quantities comprising individual bill items for each aspect of the project, including specific 

construction materials, a list of equipment, labour, and contracting charges, installation costs, fixed costs (such as 
our employees’ salaries, rent, and equipment hire charges), insurance costs, bank guarantee-related costs, GST and 
any other taxes that may be applicable on international projects. 
 
Our pre-engineering studies are usually conducted in a short span of time, as part of our preparation and research 
for a potential bid or proposal. Any significant deviations from the estimates could adversely affect our business, 
financial condition and results of operations. 
 

6. Dependency on information technology systems and failure to adapt to technological changes and 
implementation of new technologies may adversely affect our business and financial condition: 
 
We are dependent on information technology system in connection with carrying out our business activities and 
such systems form an integral part of our business. Any failure of our information technology systems could result 
in business interruptions, including the loss of our customers, loss of reputation and weakening of our competitive 
position, and could have a material adverse effect on our business, financial condition and results of operations.  
 
We are a technology driven company and through our extensive and diversified experience and systematic 
knowledge management practices, we have developed a digital project management system that enables efficient 
planning, monitoring, control and timely delivery of the pharmaceutical projects that we undertake. Our Company 
has created an in-house software ‘FabAssure’ that digitalises and automates stage wise actions rights from the 
commencement of the project until the completion of the project. We are also dependent upon outsourced 
enterprise resource planning software such as, customer relation management to manage our lead generation, order 
finalisation, preparation of proposal, and offer finalisation, etc. and on human resource management system to 
manage human resources and related processes throughout the employee lifecycle. Accordingly, our future success 
depends in part on efficient functioning of our in-house software and our ability to respond to technological 
advancements and emerging standards and practices on a cost-effective and a timely basis. Our failure to 
successfully adopt such technologies in a cost-effective manner could increase our costs thereby compelling us to 
bid at lower margins which might lead to loss of bidding opportunities vis-à-vis such competitors.  
 
Additionally, our information technology systems, specifically our software may be vulnerable to computer 
viruses, piracy, hacking or similar disruptive problems. Computer viruses or problems caused by third parties could 
lead to disruptions in our business activities. These systems may be potentially vulnerable to data security breaches, 
whether by employees or others, which may result in unauthorized persons getting access to sensitive data. We 
generally store dossiers for various pharmaceutical formulations of our customers, which include sensitive details 
regarding safety, efficacy, and quality information of a medical product. In the event, a data security breach leads 
to the loss of such sensitive information and other trade secrets our business operations could be compromised. 
We protect our computer systems from security breaches and other disruptive problems. Accordingly, we have 
employed security systems, including firewalls and password encryption, designed to minimize the risk of security 
breaches. We believe that our security measures are adequate to protect our information technology systems and 
sensitive data, however any disruptions in our security systems could affect the security of information stored in 
our computer systems, which may in turn lead to leakage of confidential and sensitive data. Though there have 
been no instances of information technology breach or any instance of cyber-attack in our Company during the 
last three (3) Financial Years, we cannot assure you that we will not encounter disruptions in the future. Further, 
we do not maintain the cybercrime insurance policy and subject to face losses in the absence of insurance and even 
in cases in which any such loss may be insured, we may not be able to recover the entire claim from insurance 
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companies. The occurrence of any such events could adversely affect our business, interrupt our operations, subject 
us to increased operating costs and expose us to litigation. 
 

7. Failure to obtain or renew or maintain our statutory and regulatory permits and approvals, required to operate 
our businesses: 
 
We are required to obtain various statutory and regulatory permits and approvals to operate our business which 
requires us to comply with certain terms and conditions to continue our operations. As on the date of this 
Prospectus, there are no material approvals applied for by our Company but are yet to be received and there are no 
material approvals required but not obtained or applied for by our Company. Failure to obtain these permits and 
approvals may result in imposition of fines and penalties by the relevant regulator. Further, the said approvals and 
permits also require us to comply with certain terms and conditions, and in the event that we are unable to comply 
with any or all of these terms and conditions or seek waivers or extensions of time for complying with these terms 
and conditions, we may be subject to stringent restrictions on our operations. This may result in the interruption 
of all or some of our operations and may have an adverse effect on our business, financial condition, results and 
cash flow. In the event that we are unable to obtain, renew or maintain statutory permits and approvals or comply 
with regulatory requirements, it may result in the interruption of all or some of our operations, imposition of 
penalties and could materially and adversely affect our business, financial performance and reputation.  In addition, 
we are required to obtain certain approvals in the normal course of our business such as employee provident fund, 
employees’ state insurance corporation registration and tax registrations. For further details, please see section 
titled “Government and Other Approvals” on page 382 of this Prospectus. Further, our approvals and licenses are 
subject to numerous conditions, some of which are onerous and may require us to incur substantial expenditure in 
order to comply with such conditions. We may not, at all times, have all the approvals required for our business. 
There have been instances in the past, wherein the licenses and approvals required for operation of our Company, 
were obtained with a delay, resulting in execution of our business operations without such approvals for a certain 
period of time. We cannot assure that the approvals, licenses, registrations or permits issued to us will not be 
suspended or revoked, or that applicable penalties will not be imposed on us in the event of non-compliance with 
any terms and conditions. We may also incur substantial costs related to litigation if we are subject to significant 
regulatory action, which may adversely affect our business, future financial performance and results of operations. 
 
SIGNIFICANT ACCOUNTING POLICIES 
 
The notes to our Restated Consolidated Financial Information included those discussed in the section titled 
“Restated Financial Statements” beginning on page 304 of this Prospectus contain a summary of our significant 
accounting policies.  
 
RESULTS OF OPERATIONS 
 
The following table sets forth detailed total income data from our restated consolidated statement of profit and loss 
for the Fiscals 2025, 2024 and 2023, the components of which are also expressed as a percentage of Total Income 
for such years.   
 

Particulars 
Fiscal 2025 Fiscal 2024 Fiscal 2023 

Rs. in 
Lakhs % Rs. in 

Lakhs % Rs. in 
Lakhs % 

i. Sale of Product       

Sale of Products  31,475.52 93.69% 20,493.16 88.87% 18,525.64 92.67% 
Sale of Services 770.36 2.29% 1,940.34 8.41% 507.77 2.54% 
ii. Other operating revenues:       

Export incentives 420.97 1.25% 180.13 0.78% 346.34 1.73% 

Total Revenue from Operations  (i+ii) 32,666.85 97.24
% 22,613.63 98.06

% 19,379.75 96.94
% 

Other Income       

Interest Income on       

Interest income on Bank deposits 238.98 0.71% 111.89 0.49% 114.84 0.57% 
Interest income on Security Deposit 11.20 0.03% 9.98 0.04% 9.53 0.05% 
Other interest income 11.20 0.03% 62.04 0.27% - 0.00% 
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Particulars 
Fiscal 2025 Fiscal 2024 Fiscal 2023 

Rs. in 
Lakhs % Rs. in 

Lakhs % Rs. in 
Lakhs % 

Net foreign exchange gain/(loss) 265.86 0.79% 160.73 0.70% 444.21 2.22% 
Reversal of provision of doubtful debts and 
advances 213.63 0.64% 44.12 0.19% - 0.00% 

Reversal of provision for Interest payment to 
MSME 9.08 0.03% 27.58 0.12% - 0.00% 

Reversal of Provision for Employee loan 1.08 0.00% - 0.00% - 0.00% 
Net gain arising on financial assets designated 
as FVTPL 160.89 0.48% 26.67 0.12% -0.43 0.00% 

Reversal of provision of Gratuity 0.99 0.00% - 0.00% - 0.00% 
Liabilities no longer required written back 12.45 0.04% - 0.00% 34.88 0.17% 
Insurance claim received - 0.00% - 0.00% 0.39 0.00% 
Profit on disposal of fixed asset (net) 1.35 0.00% - 0.00% - 0.00% 
Profit and loss from forward contracts - 0.00% - 0.00% 7.53 0.04% 
Interest income on Loan to employees 0.50 0.00% - 0.00% - 0.00% 
Miscellaneous income 0.14 0.00% 3.81 0.02% 0.31 0.00% 
iii. Total Other Income 927.36 2.76% 446.81 1.94% 611.26 3.06% 

Total Income (i+ii+iii) 33,594.21 100.00
% 23060.44 100.00

% 19,991.01 100.00
% 

 
Our Company’s total income has increased to to ₹33,594.21 Lakhs in Fiscal 2025 from ₹23,060.44 Lakhs in Fiscal 
2024 and ₹19,991.01 Lakhs in Fiscal 2023. The increase in Fiscal 2025 over Fiscal 2024 is 45.68%, while the 
increase in total income in Fiscal 2024 over Fiscal 2023 is 15.35%. 
 
A region wise bifurcation of the number of order (standalone as well as turnkey) executed by our Company and 
the cumulative revenue earned by our Company during the preceding three Fiscals has been provided below:  
 

Region
s 

Fiscal 2025 Fiscal 2024 Fiscal 2023 
Number 
of order 
executed

* 

Revenue 
(₹ lakhs) 

Percentag
e of Total 
Revenue 

(%) 

Number 
of order 
executed

* 

Revenue 
(₹ lakhs) 

Percentage 
of Total 
Revenue 

(%) 

Number 
of order 
executed

* 

Revenue 
(₹ lakhs) 

Percentag
e of Total 
Revenue 

(%) 
MENA 20 3,159.16 9.67 20 8,514.08 37.65 27 7,267.08 37.50 
GCC 64 16,252.2

1 
49.75 15 7,208.56 31.88 15 7,821.10 40.36 

ECO 
ZONE 

17 5,914.41 18.11 16 5,874.13 25.98 13 2,426.71 12.52 

SADA
C 

3 2,399.67 7.35 4 623.62 2.76 4 89.23 0.46 

SEA 29 4,672.11 14.30 5 371.12 1.64 6 1,313.56 6.78 
EURO

PE 
2 262.68 0.80 2 22.12 0.10 3 454.73 2.35 

AMER
ICA 

1 6.61 0.02 - - - 2 7.34 0.04 

Total 136 32,666.8
5 

100.00 
62 

22,613.6
3 

100.00 
70 

19,379.7
5 

100.00 

*Includes projects which were spilled-over from the previous Financial Year 
 
A break up of revenue from operations earned by our Company from start to finish (turnkey) services and 
standalone services during the preceding three years, as a percentage of our total revenue from operations, has 
been provided below:  
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Particulars  Fiscal 2025 Fiscal 2024 Fiscal 2023 
Revenue 
from 
operations  
(₹ lakhs) 

Percentage of 
total 
revenue* (%) 

Revenue 
from 
operations  
(₹ lakhs) 

Percentage of 
total 
revenue* (%) 

Revenue 
from 
operations  
(₹ lakhs) 

Percentage of 
total 
revenue* (%) 

Turnkey 
services  

24,350.14 75.51 19,560.58  87.43 17,444.66  91.67 

Standalone 
services  

7,895.74 24.49 2,811.35  12.57 1,586.21  8.33 

Total 32,245.88 100.00 22,371.93 100.00 19,030.87 100.00 
*Total revenue excludes export incentives, commission, sales, scrap and transportation charges 
 
The following table sets forth select financial data from our restated consolidated statement of profit and loss for 
the Financials years 2025, 2024 and 2023 the components of which are also expressed as a percentage of total 
income for such years.  
 
A bifurcation of revenue from operations earned by our Company from the top ten countries during the preceding 
three Fiscals, as a percentage of our total revenue from operations, has been provided below:  
 

Country Fiscal 2025 Fiscal 2024 Fiscal 2023 
Revenue 
from 
operations 

Percentage of 
total revenue  

Revenue 
from 
operations 

Percentage of 
total revenue  

Revenue 
from 
operations 

Percentage of 
total revenue  

(₹ lakhs) (%) (₹ lakhs) (%) (₹ lakhs) (%) 
Saudi Arabia 9,471.57 28.99%     6,914.79  30.58% 7,781.88 40.15% 
UAE 6,374.53 19.51% - - - - 
India 4,248.46 13.01% - - - - 
Iran 3,810.22 11.66% - - - - 
Uganda 2,377.57 7.28% - - - - 
Kenya 1,289.27 3.95%     3,674.69  16.25%          10.25  0.05%  
Iraq 1,202.48 3.68%     2,642.42  11.69%                -                   -    
Algeria 889.00 2.72%     4,467.56  19.76% 487.01 2.51% 
Nigeria 625.99 1.92%        318.44  1.41% 286.49 1.48% 
Lebanon 515.08 1.58%     
Sri Lanka 165.06 0.51%     1,369.80  6.06% 1,070.11 5.52% 
Palestine 3.15 0.01%        930.76  4.12% 1,153.29 5.95% 
South Africa - -        614.88  2.72%                -                   -    
Bangladesh 3.41 0.01%        354.15  1.57% 997.54 5.15% 
Egypt 161.64 0.49%        348.55  1.54% 5,221.47 26.94% 

Total 31,137.43 95.32%   21,636.04  95.70%   17,008.04  87.75% 
 
 

Particulars 

Fiscal 2025 Fiscal 2024 Fiscal 2023 

Rs. in Lakhs % of Total 
Income Rs. in Lakhs % of Total 

Income 
Rs. in 
Lakhs 

% of 
Total 
Income 

Income       
Revenue from 
operations 32,666.85 97.24% 22,613.63 98.06% 19,379.75 96.94% 
Other income 927.36 2.76% 446.81 1.94% 611.26 3.06% 
Total income 33,594.21 100.00% 23,060.44 100.00% 19,991.01 100.00% 
Expenditure       
Cost of raw material 
consumed 19.54 0.06% 40.53 0.18% - 0.00% 
Purchase of Stock-
in-trade 21,200.10 63.11% 12,109.71 52.51% 10,237.43 51.21% 
Changes in 
inventories of 
stock-in-trade -3,033.70 -9.03% 1.19 0.01% -1,072.95 -5.37% 
Employee benefit 
expenses 3,433.65 10.22% 1,978.01 8.58% 1,911.39 9.56% 
Finance Cost 208.63 0.62% 189.98 0.82% 257.55 1.29% 
Depreciation and 
Amortization  260.78 0.78% 208.11 0.90% 190.26 0.95% 
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Particulars 

Fiscal 2025 Fiscal 2024 Fiscal 2023 

Rs. in Lakhs % of Total 
Income Rs. in Lakhs % of Total 

Income 
Rs. in 
Lakhs 

% of 
Total 
Income 

Other Expenses 7,278.92 21.67% 5,094.02 22.09% 6,041.23 30.22% 
Total expenses 29,367.92 87.42% 19,621.56 85.09% 17,564.91 87.86% 
Profit before 
Share of profits in 
associate entity, 
exceptional items 
and tax 4,226.29 12.58% 3,438.88 14.91% 2,426.10 12.14% 
Share of Profit  
from associate  32.22 0.10% 138.14 0.60% 363.77 1.82% 
Profit before 
exceptional items 
and tax 4,258.51 12.68% 3,577.02 15.51% 2,789.87 13.96% 
Exceptional items 1,784.86 5.31% - - - - 
Profit before tax 6,043.37 17.99% 3,577.02 15.51% 2,789.87 13.96% 
- Current tax 1,463.15 4.36% 896.00 3.89% 670.00 3.35% 
- (Excess) / Short 
provision for tax 
relating to prior 
year -1.15 0.00% - - - - 
- Deferred tax -63.93 -0.19% -40.72 -0.18% -53.50 -0.27% 
Net Profit for the 
year 4,645.30 13.83% 2,721.74 11.80% 2,173.37 10.87% 

 
Cost of materials consumed. 
 
Cost of materials consumed comprises procuring equipment and materials across the Bio Clean Air, Clean Water 
and Process divisions. Cost of materials consumed accounted for merely 0.06 % of our total income for the Fiscal 
2025. 
 
Purchase of Stock-in-trade 
 
Purchase of stock-in-trade accounted for 63.11%, 52.51% and 51.21% of our total income for the Fiscal 2025, 
Fiscal 2024, and Fiscal 2023 respectively. 
 
Changes in inventories of finished goods and work-in-progress 
 
Changes in inventories of stock in trade consists of costs attributable to an increase or decrease in inventory levels 
during the relevant financial period in stock in trade. Changes in inventories of stock-in-trade accounted for -
9.03%, 0.01% and -5.37% of our total income for the Fiscal 2025, Fiscal 2024, and Fiscal 2023 respectively. 
 
Employee benefits expense 
 
Employee benefits expense includes (i) salaries and wages, and bonus; (ii) contribution to provident fund and other 
funds, (iii) Staff welfare expenses, Gratuity and leave obligation. Employee benefits expense accounted for 
10.22%, 8.58% and 9.56% of our total income for Fiscal 2025, Fiscal 2024, and Fiscal 2023 respectively. 
 
Finance costs 
 
Finance costs include interest expense on borrowings and to creditors, Processing and commitment charges, 
Interest Expense on Lease Liabilities and delay in payment and bank charges & other borrowing costs. Finance 
costs accounted for 0.62%, 0.82%, and 1.29% of our total income for Fiscal 2025, Fiscal 2024, and Fiscal 2023.  
 
Depreciation and amortization expenses 
 
Depreciation represents depreciation on our property, plant and equipment. Amortization represents amortization 
of computer software. Depreciation is calculated on a straight line method over the estimated useful life of all 
assets, these lives are in accordance with Schedule II to the Companies Act, 2013 or as per the best estimation of 
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the management. The estimated useful lives, residual value and depreciation method are reviewed at the end of 
each reporting period, with the effect of any change in estimate accounted for on a prospective basis. 
 
Depreciation and amortization expense accounted for 0.78%, 0.90% and 0.95% of total income for the Fiscal 2025, 
Fiscal 2024 and Fiscal 2023, respectively. 
 
Other expenses 
  
Other expenses include majorly of Project erection and commissioning expenses, Business Promotion and 
Advertising, Travelling and Conveyance expenses and Legal and professional charges. Other expenses accounted 
for 21.67%, 22.09%, and 30.22% of our total income for the Fiscal 2025, Fiscal 2024 and Fiscal 2023 respectively. 
 
Fiscal 2025 compared with Fiscal 2024 
 
Total Income 
 
The total income increased by ₹10,533.78 Lakhs, or 45.68%, from ₹23,060.44 Lakhs in Fiscal 2024 to ₹33,594.21 
Lakhs in Fiscal 2025. This increase was primarily due to a rise in revenue from operations. 
 
Revenue from Operations 
 
Revenue from operations increased by ₹10,053.21 Lakhs or 44.46%, from ₹22,613.63 Lakhs in Fiscal 2024 to 
₹32,666.85 Lakhs in Fiscal 2025. The increase was due to: 
 

• Sale of Products: Sale of products increased by ₹10,982.36 Lakhs or 53.59%, from ₹20,493.16 Lakhs in Fiscal 
2024 to ₹31,475.52 Lakhs in Fiscal 2025. The increase was due to business from 2 new subsidiaries and business 
acquired by one of our subsidiary. 

• Sale of Services: Revenue from the sale of services decreased by ₹1,169.98 Lakhs or 60.30%, from ₹1,940.34 
Lakhs in Fiscal 2024 to ₹770.36 Lakhs in Fiscal 2025. 

• Export Incentives: Export incentives increased by ₹240.84 Lakhs or 133.70%, from ₹180.13 Lakhs in Fiscal 2024 
to ₹420.97 Lakhs in Fiscal 2025. The increase was due to increase in sale of products. 
 
Other Income 
 
Other income increased by ₹480.55 Lakhs or 107.55%, from ₹446.81 Lakhs in Fiscal 2024 to ₹927.36 Lakhs in 
Fiscal 2025. Reasons for the decrease include: 
 

• Interest Income: Interest income on bank deposit increased by ₹ 127.09 Lakhs, from ₹ 111.89 Lakhs in Fiscal 
2024 to ₹ 238.98 Lakhs in Fiscal 2025. 

• Foreign Exchange Gains: Net foreign exchange gain/loss increased by ₹105.13 Lakhs, from ₹160.73 Lakhs in 
Fiscal 2024 to ₹265.86 Lakhs in Fiscal 2025, due to favorable currency movements. 

• Reversal of provision of doubtful debts and advances: Reversal of provision of doubtful debts and advances 
increased by ₹169.52 Lakhs, from ₹44.12 Lakhs in Fiscal 2024 to ₹213.63 Lakhs in Fiscal 2025. 

• Net gain arising on financial assets designated as FVTPL: Net gain increased by ₹ 134.22 Lakhs from ₹26.67 
Lakhs in Fiscal 2024 to ₹160.89 Lakhs in Fiscal 2025. 
 
Total Expenditure 
 
Total expenses increased by ₹9,746.36 Lakhs or 49.67%, from ₹19,621.56 Lakhs in Fiscal 2024 to ₹29,367.92 
Lakhs in Fiscal 2025. The increase in expenses was primarily driven by higher purchases of stock-in-trade, which 
rose by ₹9,090.39 Lakhs, increase in other expenses by ₹ 2,184.90 Lakhs, decrease in Changes in Inventories of 
stock-in-trade by ₹ 3,034.90 Lakhs, as well as increases in employee benefits. 
 
Cost of Materials Consumed 
 
The cost of raw materials consumed decreased by ₹20.99 Lakhs, from ₹40.53 lakhs in Fiscal 2024 to ₹19.54 Lakhs 
in Fiscal 2025.  
 
Purchases of Stock-in-Trade 
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The purchase of stock-in-trade increased by ₹9,090.39 Lakhs, or 75.07%, rising from ₹12,109.71 Lakhs in Fiscal 
2024 to ₹21,200.10 Lakhs in Fiscal 2025. This growth was driven by higher procurement of goods to support the 
increased sale of products. 
 
Changes in Inventories of Stock-in-trade 
 
Inventories of stock-in-trade showed a negative change of ₹3,034.90 Lakhs, moving from a balance of ₹1.19 Lakhs 
in Fiscal 2024 to negative balance of ₹3,033.70 Lakhs in Fiscal 2025. 
 
Employee Benefits Expense 
 
Employee benefits expense increased by ₹1,455.63 Lakhs (73.59%) from ₹1,978.01 Lakhs in Fiscal 2024 to 
₹3,433.65 Lakhs in Fiscal 2025. This was mainly due to a rise in salaries and wages, which went up by ₹1,415.45 
Lakhs to ₹3,252.55 Lakhs. Staff welfare expenses increased by ₹22.80 Lakhs to ₹64.76 Lakhs, while gratuity 
expenses decreased by ₹7.31 Lakhs to ₹24.09 Lakhs. Overall, employee benefits as a percentage of total income 
slightly increased from 8.58% in FY 2024 to 10.22% in FY 2025. 
 
Finance Costs 
 
Finance costs increased by ₹18.65 Lakhs (9.82%), from ₹189.98 Lakhs in Fiscal 2024 to ₹208.63 Lakhs in Fiscal 
2025, driven by a reduction in interest on borrowings by ₹23.23 Lakhs. Processing and commitment charges 
increased by ₹22.63 Lakhs, interest on lease liabilities increased by ₹19.25 Lakhs, overall finance costs as a 
percentage of total revenue slightly decreased as a result improved financial management. 
 
Depreciation and Amortization Expense 
 
Depreciation and amortization expense increased by ₹52.67 Lakhs (25.31%), from ₹208.11 Lakhs in Fiscal 2024 
to ₹260.78 Lakhs in Fiscal 2025, primarily due to the addition of new assets, which contributed to higher 
depreciation by ₹43.73 Lakhs and amortization by ₹8.93 Lakhs. 
 
Other Expenses 
 
Other expenses increased by ₹2,184.90 Lakhs, or 42.89%, from ₹5,094.02 Lakhs in Fiscal 2024 to ₹7,278.92 Lakhs 
in Fiscal 2025. The increase was primarily due to 

• An increase in Project erection and commissioning expense to ₹2,240.03 Lakhs in Fiscal 2025 from ₹1,504.33 
Lakhs in Fiscal 2024. 

• An increase in freight and forwarding expenses to ₹1,314.61 Lakhs in Fiscal 2025 from ₹549.85 Lakhs in Fiscal 
2024. 

• An increase in travelling and conveyance expenses to ₹880.28 Lakhs in Fiscal 2025 from ₹583.62 Lakhs in Fiscal 
2024. 

• An increase in rent expenses to ₹219.21 in Fiscal 2025 compared to ₹25.93 Lakhs Fiscal 2024. 
 
Share of Profit from Associates 
 
The share of profit from associates decreased by ₹105.91 Lakhs, or 76.67%, from ₹138.14 Lakhs in Fiscal 2024 
to ₹32.22 Lakhs in Fiscal 2025. 
 
Exceptional items 
 
Income from exceptional items increased by ₹1,784.86 Lakhs from nil in Fiscal 2024 to ₹1,784.86 Lakhs in Fiscal 
2025. This was due to profits on sales of Unlisted shares. 
 
Profit Before Tax 
 
Profit before tax increased by ₹2,466.35 Lakhs, or 68.95%, from ₹3,577.02 Lakhs in Fiscal 2024 to ₹6,043.37 
Lakhs in Fiscal 2025. This was mainly due to income from exceptional items. 
 
Tax Expense 
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Total tax expense increased by ₹542.79 Lakhs, or 63.46%, from ₹855.28 Lakhs in Fiscal 2024 to ₹1,398.07 Lakhs 
in Fiscal 2025. This was due to an increase in current tax by ₹567.15 lakhs and an increase in deferred tax by 
₹23.21 lakhs. 
 
Profit for the Year 
 
For the various reasons discussed above, profit for the year increased by ₹1,923.56 Lakhs, or 70.67%, from 
₹2,721.74 Lakhs in Fiscal 2024 to ₹4,645.30 Lakhs in Fiscal 2025. Profit after tax as a percentage of total income 
stood at 13.83% for Fiscal 2025, compared to 11.80% for Fiscal 2024. 
 
Fiscal 2024 compared with Fiscal 2023 
 
Total Income 
 
The total income increased by ₹3,069.42 Lakhs, or 15.35%, from ₹19,991.01 Lakhs in Fiscal 2023 to ₹23,060.44 
Lakhs in Fiscal 2024. This increase was primarily due to a rise in revenue from operations. 
 
Revenue from Operations 
 
Revenue from operations increased by ₹3,233.88 Lakhs or 16.69%, from ₹19,379.75 Lakhs in Fiscal 2023 to 
₹22,613.63 Lakhs in Fiscal 2024. The increase was due to: 
 

• Sale of Products: Sale of products increased by ₹1,967.51 Lakhs or 10.62%, from ₹18,525.64 Lakhs in Fiscal 
2023 to ₹20,493.16 Lakhs in Fiscal 2024. The increase was due to higher demand. 

• Sale of Services: Revenue from the sale of services increased by ₹1,432.57 Lakhs or 282.13%, from ₹507.77 
Lakhs in Fiscal 2023 to ₹1,940.34 Lakhs in Fiscal 2024. The increase was due to expansion of service offerings 
and client engagement. 

• Export Incentives: Export incentives decreased by ₹166.21 Lakhs or 47.99%, from ₹346.34 Lakhs in Fiscal 2023 
to ₹180.13 Lakhs in Fiscal 2024. The decrease was due to changes in export incentive policies. 
 
Other Income 
 
Other income decreased by ₹164.45 Lakhs or 26.90%, from ₹611.26 Lakhs in Fiscal 2023 to ₹446.81 Lakhs in 
Fiscal 2024. Reasons for the decrease include: 
 

• Interest Income: Interest income on bank deposit decreased by ₹ 2.95 Lakhs, from ₹ 114.84 Lakhs in Fiscal 2023 
to ₹ 111.89 Lakhs in Fiscal 2024. 

• Foreign Exchange Gains: Net foreign exchange gain/loss reduced by ₹283.49 Lakhs, from ₹444.21 Lakhs in 
Fiscal 2023 to ₹160.73 Lakhs in Fiscal 2024, due to unfavorable currency movements. 

• Liabilities no longer required written back and loss on forward contract: Liabilities no longer required written 
back and loss on forward contract decreased by ₹ 34.88 Lakhs and ₹ 7.53 lakhs respectively. 
 
Total Expenditure 
 
Total expenses increased by ₹2,056.05 Lakhs or 11.71%, from ₹17,564.91 Lakhs in Fiscal 2023 to ₹19,621.56 
Lakhs in Fiscal 2024. The increase in expenses was primarily driven by higher purchases of stock-in-trade, which 
rose by ₹1,872.28 Lakhs and increase in Changes in Inventories of Finished Goods and Work-in-Progress by ₹ 
1074.14 Lakhs, as well as increases in employee benefits and other expenses. 
 
Cost of Materials Consumed 
 
The cost of raw materials consumed increased by ₹ 40.53 Lakhs, from nil in Fiscal 2023 to ₹ 40.53 Lakhs in Fiscal 
2024.  
 
Purchases of Stock-in-Trade 
 
The purchase of stock-in-trade increased by ₹1,872.28 Lakhs, or 18.29%, rising from ₹10,237.43 Lakhs in Fiscal 
2023 to ₹12,109.71 Lakhs in Fiscal 2024. This growth was driven by higher procurement of goods to support the 
increased sale of products. 
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Changes in Stock-in-Trade 
 
Inventories of Stock-in-Trade showed a positive change of ₹1,074.14 Lakhs, moving from a negative balance of ₹ 
1,072.95 Lakhs in Fiscal 2023 to ₹1.19 Lakhs in Fiscal 2024. 
 
Employee Benefits Expense 
 
Employee benefits expense increased by ₹ 66.63 Lakhs (3.49%) from ₹1,911.39 Lakhs in FY 2023 to ₹1,978.01 
Lakhs in FY 2024. This was mainly due to a rise in salaries and wages, which went up by ₹64.36 Lakhs to 
₹1,837.10 Lakhs. Staff expenses increased by ₹ 3.72 Lakhs to ₹41.96 Lakhs, while gratuity expenses rose by ₹7.30 
Lakhs to ₹31.40 Lakhs. Overall, employee benefits as a percentage of total revenue slightly decreased from 9.56% 
in FY 2023 to 8.58% in FY 2024. 
 
Finance Costs 
 
Finance costs decreased by ₹67.57 Lakhs (26.24%), from ₹257.55 Lakhs in Fiscal 2023 to ₹189.98 Lakhs in Fiscal 
2024, driven by a reduction in interest on trade payable by ₹ 46.44 Lakhs. Processing and commitment charges 
decreased by ₹ 39.50 Lakhs, interest on lease liabilities by ₹4.27 Lakhs, interest on delayed tax payments by ₹ 
22.63 Lakhs, overall finance costs fell due to improved financial management and debt reduction. 
 
Depreciation and Amortization Expense 
 
Depreciation and amortization expense increased by ₹17.85 Lakhs (9.38%), from ₹190.26 Lakhs in Fiscal 2023 to 
₹208.11 Lakhs in Fiscal 2024, primarily due to the addition of new assets, which contributed to higher depreciation 
by ₹11.56 Lakhs and amortization by ₹6.30 Lakhs. 
 
Other Expenses 
 
Other expenses decreased by ₹947.20 Lakhs, or 15.68%, from ₹6,041.23 Lakhs in Fiscal 2023 to ₹5,094.02 Lakhs 
in Fiscal 2024. The reduction was achieved through cost-cutting measures and operational efficiencies. This was 
primarily achieved due  

• A decrease in Project erection and commissioning expense to ₹ 1,504.33 Lakhs in Fiscal 2024 from ₹ 1,788.78 
lakhs in Fiscal 2023. 

• A decrease in business promotion and advertising expenses to ₹ 1,486.44 Lakhs in Fiscal 2024 from ₹ 1,929.33 
Lakhs in Fiscal 2023. 

• A decrease in freight and fees on sales to ₹ 549.85 Lakhs in Fiscal 2024 from ₹ 802.54 Lakhs in Fiscal 2023. 
• A Provision for Doubtful Debt and advances ₹ nil in Fiscal 2024 compared to ₹ 162.36 Lakhs Fiscal 2023. 

 
Share of Profit from Associates 
 
The share of profit from associates decreased by ₹225.64 Lakhs, or 62.03%, from ₹ 363.77 Lakhs in Fiscal 2023 
to ₹138.14 Lakhs in Fiscal 2024. 
 
Profit Before Tax 
 
Profit before tax increased by ₹787.15 Lakhs, or 28.21%, from ₹2,789.87 Lakhs in Fiscal 2023 to ₹3,577.02 Lakhs 
in Fiscal 2024. This was mainly due to higher revenue and controlled expenses. 
 
Tax Expense 
 
Total tax expense increased by ₹238.78 Lakhs, or 38.73%, from ₹ 616.50 Lakhs in Fiscal 2023 to ₹855.28 Lakhs 
in Fiscal 2024. The increase was due to an increase in current tax by ₹ 226.00 lakhs and a deferred tax credit by ₹ 
12.78 lakhs. 
 
Profit for the Year 
 
For the various reasons discussed above, profit for the year increased by ₹ 548.37 Lakhs, or 25.23%, from 
₹2,173.37 Lakhs in Fiscal 2023 to ₹2,721.74 Lakhs in Fiscal 2024. Profit after tax as a percentage of total income 
stood at 11.80% for Fiscal 2024, compared to 10.87% for Fiscal 2023. 
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Cash Flows 
 
The following table sets forth certain information relating to our cash flows under Ind AS for the Fiscal 2025, 
Fiscal 2024 and Fiscal 2023: 

(All amounts in ₹ Lakhs) 
Particulars Fiscal 

2025 
Fiscal 
2024 

Fiscal 
2023 

Net cash (used in)/ generated from operating activities (3,614.48) 6,042.90 (1,388.90) 
Net cash (used in)/ generated from investing activities (2,004.65) (3,000.37) 189.07 
Net cash (used in)/ generated from financing activities 3,625.52 (1,196.32) 1,196.91 
Net increase/ (decrease) in cash and cash equivalents (1,993.61) 1,846.23 (2.92) 
Cash and Cash Equivalents at the beginning of the period 2,899.17 1,052.94 1,055.85 
Cash and Cash Equivalents at the end of the period 905.57 2,899.17 1,052.94 

 
Net cash generated from operating activities 
 
Net cash used in operating activities in the Fiscal 2025 was ₹3,614.48 Lakhs and our profit before tax that period 
was ₹6,043.37 Lakhs. The difference was primarily attributable to Depreciation of ₹260.78 Lakhs, Finance costs 
of ₹208.63 Lakhs, Share of (Profit) / Loss of Associates of ₹(32.22) Lakhs, Interest Income of ₹(261.38) Lakhs 
and thereafter change in working capital of ₹(6,729.37) Lakhs respectively, resulting in gross cash used in 
operations at ₹2,646.82 Lakhs. We have income tax paid of ₹967.65 Lakhs. 
 
Net cash generated from operating activities in the Fiscal 2024 was ₹6,042.90 Lakhs and our profit before tax that 
period was ₹3,577.02 Lakhs. The difference was primarily attributable to Depreciation of ₹208.11 Lakhs, Finance 
costs of ₹189.97 Lakhs, Share of (Profit) / Loss of Associates of ₹(138.14) Lakhs, Interest Income of ₹(183.91) 
Lakhs and thereafter change in working capital of ₹3,262.00 Lakhs respectively, resulting in gross cash generated 
from operations at ₹6,825.67 Lakhs. We have income tax paid of ₹782.77 Lakhs. 
 
Net cash used in operating activities in the Fiscal 2023 was ₹1,388.90 Lakhs and our profit before tax that period 
was ₹2,789.87 Lakhs. The difference was primarily attributable to Depreciation of ₹190.26 Lakhs, Finance costs 
of ₹211.11 Lakhs, Share of (Profit) / Loss of Associates of ₹(363.77) Lakhs, Interest Income of ₹(124.36) Lakhs 
and thereafter change in working capital of ₹(3,158.21) Lakhs respectively, resulting in gross cash used in 
operations at ₹366.85 Lakhs. We have income tax paid of ₹ 1,022.05 Lakhs. 
 
Net cash used in investing activities 
 
In the Fiscal 2025, our net cash used in investing activities was ₹2,004.65 Lakhs, which was primarily for Net 
proceeds from (purchase)/sale of investments was ₹1,618.32 Lakhs, Goodwill on acquisition of subsidiaries was 
₹(2,889.28) Lakhs, Net proceeds sale of Equity shares of subsidiaries, associates and other entities was ₹2,371.20 
Lakhs, Net proceeds from (investment)/maturity in/of fixed deposits was ₹(877.41) Lakhs, Interest received of 
₹250.18 Lakhs and Payment for purchase of property, plant and equipment and intangible assets of ₹(2,478.20) 
Lakhs during the said year. 
 
In the Fiscal 2024, our net cash used in investing activities was ₹(3,000.37) Lakhs, which was primarily for Net 
proceeds from (purchase)/sale of investments was ₹(2,068.35) Lakhs, Goodwill on acquisition of subsidiaries was 
₹(1,610.42) Lakhs, (Investment)/Redemption in/of debentures was ₹1,012.50 Lakhs, Net proceeds from 
(investment)/maturity in/of fixed deposits was ₹(386.11) Lakhs, Interest received of ₹173.93 Lakhs and Payment 
for purchase of property, plant and equipment and intangible assets of ₹(121.92) Lakhs during the said year. 
 
In the Fiscal 2023, our net cash generated from investing activities was ₹189.07 Lakhs, which was primarily for 
Net proceeds from (investment)/maturity in/of fixed deposits was ₹106.60 Lakhs, Interest received of ₹114.84 
Lakhs and Payment for purchase of property, plant and equipment and intangible assets of ₹(32.37) Lakhs during 
the said year. 
 
Net cash generated from/ used in financing activities. 
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CAPITALISATION STATEMENT 

 
The following table sets forth our capitalisation derived from our Restated Financial Statements for the financial 
year ended and as at March 31, 2025, and as adjusted for the Issue. This table should be read in conjunction with 
“Management’s Discussion and Analysis of Financial Condition and Results of Operations”, “Financial 
Statements” and “Risk Factors” on pages 368, 304 and 35, respectively.  
 

(in ₹ lakhs) 
Particulars Pre-Issue as at March 

31, 2025 
(A) 

Adjusted for the Issue 
(B) (see Notes 1, 2,3 

and 4) 
Total borrowings   
Current borrowings 5,378.20 5,378.20 
Non-current borrowings (A) 53.44 53.44 
Current maturities of long-term debt (B) 30.44 30.44 
Total Borrowings (C) 5,462.08  5,462.08  

 
Total equity  
Equity share capital 3,239.22 4,445.22 
Other equity 14,072.17 35,895.82 
Total equity (D) 17,311.39 40,341.04 

 
Total Capitalization (D+C) 22,773.47 45,803.12 
Total non-current borrowings (including current maturities of 
long- term borrowings)/ Total equity (A+B)/(D) 

0.005 0.002 

Total borrowings/ total equity (C) / (D)  0.32 0.14 
Notes:  

1. As per Restated Consolidated Financial Statements of the Company. 
2. Reflects changes in Equity share capital and other equity only on account of proceeds from Fresh Issue aggregating ₹ 

23,029.65 lakhs out of which 1,20,60,000 Equity Shares with face value of ₹ 10 each amounting to ₹ 1,206.00 lakhs has been 
adjusted towards Equity Share capital and ₹ 21823.65 lakhs has been adjusted towards securities premium (The Issue 
comprises a fresh issue of 1,20,05,055 Equity Shares at a premium of ₹ 181 per Equity Share and 54,945 Equity Shares 
reserved for Eligible Employees at a premium ₹ 172 per Equity Share (i.e., at a discount of ₹ 9 per Equity Share on Issue 
Price) included in other equity. Further, the 'Other Equity' amount has not been adjusted for Issue related expenses on account 
of the Issue. 

3. The figures for line items under the ‘As adjusted for the Issue’ column only take into account issue of Equity Shares pursuant 
to the Fresh Issue and do not take into account any other transaction subsequent to March 31, 2025. 

4. Subject to finalization of the Basis of Allotment. 
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RELATED PARTY TRANSACTIONS 
 
For further details of the related party transactions, as per the requirements under applicable Accounting Standards 
i.e. Ind AS 24 ‘Related Party Transactions’ read with SEBI ICDR Regulations for the financial years ended March 
31, 2025, March 31, 2024, and March 31, 2023 as reported in the Restated Financial Statements, see “Financial 
Statements- Restated Financial Statements – Notes to Restated Financial Statements – Annexure VI – Note 45 
Related Party Disclosure under Ind AS 24” on page 350. 
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FINANCIAL INDEBTEDNESS 
 
Our Company and our Subsidiaries avail loans in the ordinary course of its business for the purposes of capital 
expenditure, working capital, vehicle loan  and other business requirements. For details of the borrowing powers 
of our Board, please see the chapter entitled ‘Our Management - Borrowing Powers of our Board’ on page 270. 
 
Our Company and our Subsidiaries have obtained the necessary consents required under the loan agreements entered 
into in connection with and for undertaking activities in relation to the Issue, including effecting a change in our 
capital structure, change in our shareholding pattern, change in our constitutional documents including amending 
the Memorandum of Association and Articles of Association of our Company, change in the management or board 
composition, as applicable. 
 
A brief summary of the financial indebtedness of our outstanding borrowings, on a consolidated basis, as on July 
31, 2025 is set out below:  
 

Sr. No. Nature of Facility  Amount 
Sanctioned 

(in 
₹ lakhs) 

Amount 
Outstanding 
(as on July 31, 

2025) 
(in ₹ lakhs) 

Rate of 
Interest/ 

Commission 

Tenure / 
Tenor 

Security 

Loans availed by our Company 
Secured Loans 

HDFC Bank Limited 
1.  Vehicle Loan 34.33 8.58 7.96% per 

annum  
60 months Toyota Fortuner Legender 

4*2 
 
Our Promoter and Executive 
Director, Hemant Mohan 
Anavkar is a co-borrower in 
this loan.  

2.  Auto Loan   19.35 14.65 9.30% per 
annum 

59 months New Grand Vitara Strong 
Hybrid Alpha. Plus 1.5 L 
CVT 

3.  Overdraft Facility 1,000 429.03 Repo rate of 
6.5% + 
Spread of 
3.7% = 
10.20% 

12 months HDFC ultra short term fund – 
regular growth 

4.  Vehicle Loan   
 

33.73 27.73 10.51% per 
annum 

36 months Used Mercedes-Benz 
(GLC220D4M) 
 
Our Director, Amjad Adam 
Arbani is a co-borrower in 
this loan. 

5.  Vehicle Loan   
 

27.35 22.49 10.51% per 
annum 

36 months Used Mercedes-Benz C-Class 
C220D 
 
Our Director, Amjad Adam 
Arbani is a co-borrower in 
this loan. 

RBL Bank Limited 
6.  Bank Guarantee 1 

(Main Limit- 
convert to 100% 
FD backed BG) 
 

368.00 371.25 0.9% plus 
applicable 
taxes per 
annum 

24 months 
(including 
one year 
claim 
period)  

Lien on Fixed Deposit 
(100% backed by FD) to the 
extent of ₹ 368 lakhs (along 
with a right to set-off) 
 
In accordance with the 
Letter of security, lien and 
set off dated December 20, 
2024 fixed deposits are 
required to be created from 
time to time as and when 
required.  

7.  Overdraft against 
FD (Sub limit of 
Bank Guarantee 1) 

(1.00) - FD+2% 12 months, 
repayable 
on demand 

Punjab National Bank 
8.  Overdraft against 

Fixed Deposit 
 

0.95 -* 8.25% as per 
HO circular No. 
L&A circular 
39/2021 dated 

35 months  The Overdraft facility is 
100% backed by fixed 
deposit receipt bearing 
number: 
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Sr. No. Nature of Facility  Amount 
Sanctioned 

(in 
₹ lakhs) 

Amount 
Outstanding 
(as on July 31, 

2025) 
(in ₹ lakhs) 

Rate of 
Interest/ 

Commission 

Tenure / 
Tenor 

Security 

February 
19,2021  
 

028420PU00001088  

Axis Bank Limited 
9.  Export Credit 

Facilities- Pre 
Shipment 
(EPC/RPC/PCFC) 
 

2,000 831.92** INR: 
Repo+3.65% 
FCY: 
SOFT 
+200bps 
p.a.  

12 months/ 
usance 
period of 
180 days 

Primary Security:  
 
• Hypothecation of entire 

current assets of our 
Company both present 
and future on exclusive 
basis. 

• Hypothecation of entire 
movable assets of our 
Company both present 
and future on exclusive 
basis. 

 
Collateral: 
Exclusive charge on 
following: 
• Equitable Mortgage on 

Office Premises located 
at 303, 402 & 403, 
Vishaka Arcade, Veera 
Desai Road, Andheri 
West, Mumbai, owned 
by Fabtech Technologies 
International Private 
Limited  

• Equitable Mortgage on 
Commercial office on 7th 
floor bearing no-715, 
716, 717 and 718 
situated at building – 
“Janki Centre” of “Janki 
centre premises co-
operative society 
limited”, shah industrial 
estate, off veera desai 
road, Andheri (W), 
Mumbai, Maharashtra. 
(Cross Collateralised 
between Fabtech 
Technologies Private 
Limited and Fabtech 
Technologies 
International Private 
Limited), owned by M/s 
Fabtech Turnkey 
Projects LLP; 

• Negative lien on the land 
situated at Khalapur 
Raigad Raigarh 
Maharashtra (410202), 
in the name of our 
FTIPL - Negative lien - 
Exclusive charge 

• Fixed Deposit - Lien - 
INR 6.6 l CR - Exclusive 
charge 

 

Export Credit 
Facilities- Post 
Shipment 
(FBILL/EBRD) 
 
(Sub-limit to 
Export Credit 
Facilities- Pre 
Shipment 
(EPC/RPC/PCFC)) 

(2,000) - INR: 
Repo+3.65% 
 
 
FCY: 
SOFT 
+200bps 
p.a. 

12 months/ 
usance 
period of 
180 days 

Cash Credit 
 
(Sub-limit to 
Export Credit 
Facilities- Pre 
Shipment 
(EPC/RPC/PCFC)) 

(400) 165.39 INR: 
Repo+4.10%  

12 months 

Letter Credit of 
(Inland/Import) 

1,500 625.70 50% of banks 
standard 
charges 

12 months/ 
Usance 
period of 
Inland- 90 
days, 
Import- 
180 days 

Letter Credit of 
(Inland/Import) 
(Sub-limit to 
Export Credit 
Facilities- Pre 
Shipment 
(EPC/RPC/PCFC)) 

(2,000) - 50% of banks 
standard 
charges 

12 months/ 
Usance 
period of 
Inland- 90 
days, 
Import- 
180 days 

Bank Guarantee 
(Inland/Foreign) 

250 - 50% of Bank’s 
standard 

charges + GST 

12 months/ 
36 months 
including 
claim 
period of 
12 months 

Bank Guarantee 
(Inland/Foreign) 
(Inland/Import) 
(Sub-limit to Letter 
Credit of 
(Inland/Import)) 

(1,500) - 50% of banks 
standard 
charges 

12 months/ 
36 months 
including 
claim 
period of 
12 months 

Bank Guarantee 
(Inland/Foreign) 
(Sub-limit to 
Export Credit 
Facilities- Pre 
Shipment 
(EPC/RPC/PCFC)) 
 

(2,000) 60.44 50% of banks 
standard 
charges 

12 months/ 
36 months 
including 
claim 
period of 
12 months 

SBLC for Buyer’s 
Credit 

525.00 - 50% of banks 
standard 

charges 

12 months/ 
usance 
period of 
180 days 
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Sr. No. Nature of Facility  Amount 
Sanctioned 

(in 
₹ lakhs) 

Amount 
Outstanding 
(as on July 31, 

2025) 
(in ₹ lakhs) 

Rate of 
Interest/ 

Commission 

Tenure / 
Tenor 

Security 

Bank Guarantee 
(Inland/Foreign) 

(Sub-limit of SBLC 
for Buyer’s Credit) 

(525.00) - 50% of banks 
standard 

charges 

12 months/ 
36 months 
including 
claim 
period of 
12 months 

Personal Guarantee: 
Aarif Ahsan Khan; 
Aasif Ahsan Khan 
Hemant Mohan Anavkar 
 
Corporate Guarantee: 
• Fabtech Technologies 

International Private 
Limited  

• Fabtech Turnkey 
Projects LLP 

 

10.  LER 300 - As per treasury 12 months 

IndusInd Limited 
11.  Export Packing 

Credit 
 

          
1,000.00 

717.21** As mutually 
agreed 
INR: 
9.75 % p.a. at 
present 
FCY: 
SOFR +spread 

available 
during 

disbursement 

180 days Current Assets - both 
present and future. 

 
First pari-passu charge on 
the entire current assets of 
our Company both present 
and future including the 
retention money or security 
deposit for performance and 
fixed assets.  
 
Lien on fixed deposits in the 
form of exclusive charge 
(50% of 10.00 crores). 

 
Personal Guarantee: 
Aarif Ahsan Khan; 
Aasif Ahsan Khan 
Hemant Mohan Anavkar 

Cash Credit 
(Sublimit of Export 
Packing Credit) 

(200.00) 193.97 INR: 
9.75% p.a. at 

present 

180 days 

Working Capital 
Demand Loan 
(Sublimit of Export 
Packing Credit) 

(200.00) - INR: 
9.75% p.a. at 

present 

180 days 

Letter of Credit - 
(ILC/ FLC) 
(Sublimit of Export 
Packing Credit) 

(200.00) - 0.75% p.a. 12 months.  
Repayable 
on demand 

Post-Shipment 
Credit in Foreign 
Currency- Export 
Bill Re-discounting 
(Sublimit of Export 
Packing Credit) 

(1,000.00) - INR: 
9.75% p.a. at 
present FCY: 
SOFR +spread 

available 
during 

disbursement 

180 days  
Repayable 
on demand 

Bank Guarantee - 
(Sublimit of Export 
Packing Credit) 

(200.00) - 0.75% p.a  Repayable 
on demand  

Forward Cover 
Limit 

200.00 - As negotiable 
on transaction 
to transaction 

basis   

12 months 

Total Fund Based 1,200.00     
Total Secured Loans  7,258.71 3,468.36    

Loans availed by our Subsidiaries  
Unsecured Loans (on standalone basis)  

FT Institutions Private Limited 
Our Company 

1.  Unsecured Loan 1,000 510.45 10% Repayable on 
demand  

- 

Fabtech Technologies LLC (on a consolidated basis) 
Our Company 

1.  Unsecured Loan 2,200 2,075.33 10% Repayable on 
demand  

- 

From Others 
*As on July 31, 2025, our Company has not withdrawn any funds from the overdraft facility availed from Punjab National Bank. 
**The above outstanding balance has been converted into INR at an exchange rate as on July 31, 2025, as taken from www.oanda.com . 
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Corporate Guarantees issued by our Company: Our Company has issued corporate guarantees in favour of Axis 
Bank Limited for securing the working capital facilities availed by our Promoter Group entities, namely Fabsafe 
Technologies Private Limited and Fabtech Technologies Cleanrooms Limited (formerly known as Fabtech 
Technologies Cleanrooms Private Limited). Additionally, we have also issued corporate guarantees in favour of 
ICICI Bank Limited for securing the working capital facilities availed by our Associate, FABL International 
Technologies LLP. The details of the facilities secured by our Company have been provided below:  
 

Sr. No. Nature of Facility  Amount Sanctioned (in 
₹ lakhs) 

Amount Outstanding 
(as     on July 31, 2025) 

(in ₹ lakhs) 
Fabtech Technologies Cleanrooms Limited 

1.  Cash Credit  400 211.92 
 

2.  EPC/RPC/PCFC/PSC/ 
PSCFC 

200 - 

3.  EPC/RPC/PCFC/PSC/ 
PSCFC 
(Sub-limit of CC) 

(400) - 

4.  Bank Guarantee  400 367.69 
 

5.  Letter of credit (Sub-limit 
of BG) 

(400) - 

Total  1,000 579.61 
Fabsafe Technologies Private Limited 

1.  Cash Credit  400 385.30 
2.  EPC/RPC/PCFC/PSC/ 

PSCFC 
(Sub-Limit of cash credit)  

(400) - 

3.  Bank Guarantee 200 16.08 
4.  Letter of credit (Sub-limit 

of BG) 
(200) - 

Total  600 401.38 
FABL International Technologies LLP 

1.  Overdraft 300 - 
2.  Bank Guarantee(Financial 

and Performance) Sublimit 
of Overdraft 

(300) - 

3.  Letter of credit Sublimit of 
Overdraft 

(300) - 

Total  300 - 
 

Principal terms of the financial arrangements entered into by our Company are disclosed below: 
 

1. Penal Interest: The terms of certain financing facilities availed by our Company prescribes penalties for non- 
compliance of certain obligations by our Company. These include, inter alia, delay in payment of or non-payment 
of instalments or interest, irregularity in cash credit, non-submission / delay in stock statement, non-submission of 
renewal data, non-compliance with covenants, use of funds for anything other than the purpose for which the loan 
was availed, non-payment / non acceptance of demand / usance bills of exchange on presenting at due dates     etc. 
 

2. Pre-payment: Some of the terms of facilities availed by our Company has prepayment provisions which allow for 
pre-payment of the outstanding loan amount, subject to such prepayment penalties as laid down in the facility  
agreements or sanction letters. 
 

3. Restrictive Covenants: Certain financing arrangements entered into by us contain restrictive covenants. An 
indicative list of such restrictive covenants is disclosed below. Our Company shall not without the prior approval of 
the lenders: 
 
i. undertake changes in constitution, management or existing ownership or control including by reason of 

liquidation, amalgamation, merger or reconstruction; 
ii. undertake or allow any merger, de-merger, consolidation, re-organisation, scheme of arrangement or 

compromise with its creditors or shareholders or affect any scheme of amalgamation, reconstruction including 
creation of any subsidiary or permit any company to become its subsidiary without prior consent of the Lender 

iii. prepay the outstanding principal amount of the loans together with all outstanding interest and other charges 
and monies payable thereon in full or in part, before the due dates.  

iv. change the general nature of its business or undertake any expansion (over and above as declared in the 
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projection during current sanction) or invest in any other entity;  
v. permit any change in its ownership/control/management (including by pledge promoter/sponsor shareholding 

in the borrower to any third party)/beneficial owner or enter into arrangement whereby its business/ operations 
are managed or controlled, directly indirectly, by any other person;  

vi. make any amendments to its constitutional documents; 
vii. avail any loan: and/or stand as surety or guarantor for any third party liability or obligation and/or provide any 

loan or advance to any third party, encumber it's assets; 
declare dividend for any year except out of profits of the current year and subject to no default in 
payment/repayment obligation to the Bank. 
undertake related party transaction exceeds l % of the total turnover as per last audited financials by using the 
Credit line sanctioned by our Bank; 

viii. mortgage, lease, surrender or alienation of property or any part thereof; and  
ix. enter into any agreement or arrangement with any person, institution or local or government body for the use, 

occupation or disposal of the property or any part thereof during the pendency of the loan.  
 
In relation to the corporate guarantee provided by our Company in favour of its promoter group entities, it has 
executed deed of guarantee for each of the loans, which require our Company to not undertake the following 
actions without prior written consent of Axis Bank Limited: 
 

i. enter into any scheme of merger, amalgamation, compromise or reconstruction or declare any dividend or 
do a buyback; 

ii. wind up, liquidate or dissolve its affairs or pass any resolution or otherwise take any steps for voluntary 
winding up or liquidation or dissolution; 

iii. agree, authorise or otherwise consent to any proposed settlement, resolution or compromise of any litigation, 
arbitration or other dispute with any person which in the opinion of the bank may adversely affect our 
business or any of our material assets; 

iv. permit any change in the general nature of the business of ownership or control (both management and 
shareholding) whereby the effective beneficial ownership or control, as represented to the Bank, shall change 
either directly or indirectly; and 

v. make any amendments in the constitutional documents, including but not limited to its memorandum of 
association and articles of association (as may be applicable) which may adversely affect any rights of the 
bank under the financial documents.  

 
 The details above are indicative and there are additional covenants that may require prior approval of the lenders 
under the financing arrangements entered into by our Company.  
 

4. Events of Default: The financing arrangements entered into by our Company contains standard events of default, 
including: 
 
i. default in performance of covenants, conditions or agreements in respect of the loan; 
ii. default in payment of EMIs or any other amounts due to the lender; 
iii. change in constitution, management or existing ownership or control of the Borrower including by reason of 

liquidation, amalgamation, merger or reconstruction; 
iv. any unauthorized modification in the shareholding pattern of our Company including issuance of new shares 

in the share capital of our Company; 
v. any action taken or legal proceedings initiated for winding up, dissolution, or reorganisation or for 

appointment of receiver, trustee or similar officer of any of Company’s assets; 
vi. any information provided by our Company for financial assistance found to be misleading or incorrect in any 

material respect; 
vii. for the period of overdue interest/instalment in respect of Term Loans and over drawings above the drawing 

power/limit in Fund Based Working Capital accounts on account of interest/devolvement of letters of 
credit/bank guarantee, insufficient stocks and receivables etc.; 

viii. non-submission of stock statements within 20 days of the succeeding month, Audited Balance Sheet by 
December 31st every year, FFRs, wherever stipulated, within due date, review/renewal data at least one month 
prior to due date; 

ix. non-renewal of insurance policies in a timely manner or inadequate insurance cover; and 
x. opening new current or other accounts, with banks outside the lending arrangement without obtaining Bank's 

NOC, or maintaining any current with any bank would amount to an event of default. 
 
The details above are indicative and there are additional terms that may amount to an event of default under the 
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financing arrangements entered into by our Company. Our Company is required to ensure that the aforementioned 
events of default and other events of default, as specified under the agreements relating to the financing arrangements 
entered into by our Company, are not triggered. 
 

5. Consequences of Events of Default: The financing arrangements entered into by our Company set out the 
consequences of occurrence of events of default, including: 
 
i. demand all or any part of the amount due together with accrued interest and all other amounts accrued shall 

become due and payable immediately; 
ii. without any prior notice to our Company, enforce any and/or all security created in its favour; 
iii. levy additional/ default interest; 
iv. apply or appropriate or set off any credit balance standing on our Company’s account with the lender towards 

satisfaction of any sum due; 
v. exercise powers to recall the advance and take recovery action including action under the Securitisation and 

Reconstruction of Financial Assets and Enforcement of Securities Interest Act, 2002; 
vi. invoke guarantees of the guarantors or any other contractual comfort that may have been provided; 
vii. cancel the undrawn commitment and suspend withdrawals under the facility; or 
viii. appoint a nominee and/or observer on the Board. 
ix. take possession of the hypothecated vehicle and sell the same by private contract or otherwise as 

pledgee/hypothecate/mortgagee for adjustment of the loan account.  
x. proceed against us to declare us as willful defaulter in accordance with guidelines/instructions issued by RBI 

from time to time. 
 

The details provided above are indicative and there may be additional terms, conditions and requirements under 
the specific financing arrangements entered into by our Company. For further details of financial and other 
covenants required to be complied with in relation to our borrowings, see “Risk Factors – Risk Factor – 48 - Our 
inability to meet our obligations, including financial and other covenants under our debt financing arrangements 
could adversely affect our business, financial condition, cash flows and results of operations” on page  79. For 
further details pertaining to our indebtedness, see ‘Restated Financial Statements’ on page 304.  
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SECTION VIII – LEGAL AND OTHER INFORMATION 
 

OUTSTANDING LITIGATION AND MATERIAL DEVELOPMENTS 
 

Except as disclosed in this section, there are no outstanding (i) criminal proceedings; (ii) actions taken by 
regulatory or statutory authorities; (iii) claims related to direct and indirect tax matters (disclosed in a 
consolidated manner); and (iv) other pending litigation as determined to be material by our Board pursuant to 
its resolution dated September 11, 2025 (“Materiality Policy”) in each case involving our Company, Subsidiaries, 
Promoters and Directors (“Relevant Parties”). Further, there are no disciplinary actions including penalties 
imposed by the SEBI or the stock exchanges against our Promoters in the last five Fiscals including any 
outstanding action. Further, there are no outstanding, (i) criminal proceedings; and (ii) actions by regulatory 
authorities and statutory authorities, against any Key Managerial Personnel and Senior Management of our 
Company.   
 
For the purposes of (iv) above, in terms of the Materiality Policy, any pending litigation / arbitration proceedings 
involving the Relevant Parties shall be considered “material” for the purposes of disclosure in this Prospectus, 
if: 
 
a.) (i) 2% of turnover, as per the latest annual Restated Financial Information of our Company (amounting to 

₹ 653.34 lakhs); or (ii) 2% of net worth, as per the latest annual Restated Financial Information of our 
Company, except in case the arithmetic value of the net worth is negative (amounting to ₹ 346.23lakhs); or 
(iii) 5% of the average of absolute value of profit or loss after tax as per the last three annual Restated 
Financial Information of our Company (amounting to ₹ 159.01 lakhs), whichever is lower.  
 
Accordingly, outstanding litigation involving our Company has been considered material and disclosed in 
this section where the aggregate amount involved in such litigation exceeds ₹ 159.01 lakhs, i.e., 5% of the 
average of absolute value of profit or loss after tax as per the last three annual Restated Financial 
(“Materiality Threshold”). 
 

b.) Any such pending litigation / arbitration proceeding involving the Directors or Promoters or Group 
Companies of our Company, which may have a material adverse impact on the business, operations, 
performance, prospects, financial position or reputation our Company; and 
 

c.) any such litigation wherein a monetary liability is not determinable or quantifiable, or which does not fulfil 
the threshold as specified in (a) or (b) above, as applicable, or wherein our Company is not a party, but the 
outcome of which could, nonetheless, have a material effect on the business, operations, performance, 
prospects, financial position or reputation of our Company. 

 
It is clarified that for the purposes of the above, pre-litigation notices received by any of Relevant Parties, from 
third parties (other than show cause notices issued by statutory / regulatory / tax authorities or notices threatening 
criminal action or the first information reports) have not, and shall not, unless otherwise decided by our Board, 
be considered as material litigation until such time that such Relevant Party, as the case may be, is impleaded as 
a defendant/s in proceedings before any judicial / arbitral forum. 
 
Further in terms of the Materiality Policy, creditors of our Company to whom amount due by our Company is 
equal to or in excess of 5%  of the restated consolidated trade payables of our Company as at the end of the latest 
period included in the Restated Financial Statements, would be considered as material creditors. Accordingly, a 
creditor has been considered material by our Company if the amount due to such creditor exceeds ₹ 494.01 lakhs. 

Unless stated to the contrary, the information provided below is as of the date of this Prospectus. All terms defined 
herein in a particular litigation disclosure pertain to that litigation only. 
 
A. Litigation involving our Company 
 
Litigation against our Company 
  
Criminal Proceedings 
 
As on the date of this Prospectus, there are no criminal litigations against our Company.  
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Actions taken by Statutory/Regulatory Authorities  
 
As on the date of this Prospectus, there are no actions by statutory or regulatory authorities against our Company.  
 
Other Material Litigations 
 
As on the date of this Prospectus, there are no other material litigation against our Company. 
  
Litigation by our Company 
 
Criminal Proceedings 
 
A summary case was filed by our Company before Chief Metropolitan Magistrate, Andheri against Atul Tukaram 
Pawar (“Accused”) under Section 138 of the Negotiable Instruments Act, 1881, as amended (“Complaint”). The 
Accused was previously employed with our Group Company, Fabtech Technologies International Private Limited 
(formerly known as Fabtech Technologies International Limited) and pursuant to the demerger of our Company, 
was transferred to our Company and was later promoted to deputy general manager in S2 grade. The Accused was 
responsible for executing, supervising, coordinating and purchasing/ procuring support services from various 
vendors and contractors from time to time at the international sites of our Company. The Accused tendered his 
resignation to our Company on November 2, 2022, which was accepted and the accused was relieved on June 10, 
2023. Our Company has alleged that the Accused (i) demanded illegal and unethical gains from certain vendors / 
contractors of our Company to ensure that the vendors / contractors were awarded new contracts without any 
scrutiny by our Company as the Accused was in-charge of clearing the same; and (ii) held position as a director 
in Arzneimittel Plankton Technocrats Private Limited during the time of his employment, which was barred as 
per his appointment terms. The Accused had accepted his wrongdoings and had agreed to compensate our 
Company for the illegal gains earned from the full and final settlement payable to him during his employment 
with our Company and also agreed to pay an amount of ₹ 3.75 lakhs over and above the full and final settlement 
amount on or before September 30, 2023. In order to pay such amount, the Accused issued three cheques, which 
were later dishonoured on account of funds insufficient and payment being stopped by the Accused. Our Company 
had filed this Complaint to recover an amount of ₹ 3.75 lakhs from the Accused. Our Company has prayed the 
Chief Metropolitan Magistrate, Andheri to issue process against the Accused and to pass an order directing the 
Accused to pay the double of the cheque amount in accordance with Section 138 of the Negotiable Instruments 
Act, 1881, as amended. The Chief Metropolitan Magistrate, Andheri pursuant to an order dated April 30, 2024 
allowed the application filed by the Accused seeking bail upon executing a bond of ₹15,000/- and on depositing 
cash security of ₹ 5,000/-. The Compliant is presently pending before the Chief Metropolitan Magistrate, Andheri.  
Our Company has received an amount of ₹ 56,250 from the Accused. The matter shall be listed on October 28, 
2025 for hearing.  

 
Civil and other Material Litigations  
   
As on the date of this Prospectus, there are no other material litigation filed by our Company.  
 
B. Litigation involving our Promoters 
 
Litigation against our Promoters  
 
Criminal Litigations 
 
For details relating to criminal litigations pending against our Promoters, please refer to “- Litigation involving 
our Group Companies - Litigation against our Group Companies - Criminal Litigations” on page 412 of this 
Prospectus.  
 
Actions taken by regulatory/statutory authorities 
 
As on the date of this Prospectus, there are no actions by statutory or regulatory authorities against our Promoters.  
 
Other Material Litigation  
 
For details relating to material civil litigations pending against our Promoters, please refer to “- Litigation 
involving our Group Companies - Litigation against our Group Companies - Civil and Other Material 
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Litigations” on page 413 of this Prospectus.  
 
Disciplinary action taken (including outstanding action) against our Promoters in the five Financial Years 
preceding the date of this Prospectus by SEBI or any stock exchanges. 
 
There has been no discliplinary action by SEBI or any stock exchange against our Promoters in the five years 
preceding this Prospectus.  
 
Litigation by our Promoters 
 
Criminal Litigation 
 
For details relating to criminal litigations filed by our Promoters, please refer to “- Litigation involving our Group 
Companies - Litigation against our Group Companies - Criminal Litigations” on page 412 of this Prospectus.  
 
Other Material Litigation  
 
As on the date of this Prospectus, there are no material litigation filed by our Promoters.  
 
C. Litigation involving our Directors  
 
Litigation against our Directors 
 
Criminal Litigations 
 
For details relating to criminal litigations pending against our Directors, please refer to “- Litigation involving our 
Group Companies - Litigation against our Group Companies - Criminal Litigations” on page 412 of this 
Prospectus.  
 
Actions taken by statutory or regulatory authorities 
 
As on the date of this Prospectus, there are no actions by statutory or regulatory authorities against our Directors. 
 
Other Material Litigations  
 
For details relating to material civil litigations pending against our Directors, please refer to “- Litigation involving 
our Group Companies - Litigation against our Group Companies - Civil and Other Material Litigations” on page 
413 of this Prospectus.  
 
Litigations by our Directors   
 
Criminal Litigations 
 
On behalf of our Group Company, Fabtech Technologies International Limited, our Director, Amjad Arbani, has 
filed a First Information Report (FIR) under No. 62/2018 against unknown persons. The FIR is filed for offences 
committed under Sections 379, 420, 464, 465, 468 and 469 of the Indian Penal Code. The Complaint relates to 
the fraudulent encashment of 2 cheques of our Group Company with Axis Bank amounting to ₹ 18,74,000/- 
(Rupees Eighteen Lakhs Seventy-Four Thousand Only). Therefore, to address these offences and recover the lost 
amount, Amjad Arbani initiated the FIR. However, it is pertinent to note that Axis Bank has refunded the money 
to Our Group Company lost due to the fraudulent encashment. The investigation into the FIR by the relevant 
Police authorities is still ongoing and the FIR remains pending. 
 
For details relating to criminal litigations filed by our Directors, please refer to “- Litigation involving our Group 
Companies - Litigation against our Group Companies - Criminal Litigations” on page 412 of this Prospectus.  
 
Other Material Litigation  
 
For details relating to material civil litigations filed by our Directors, please refer to “- Litigation involving our 
Group Companies - Litigation by our Group Companies - Other Material Litigations” on page 414 of this 
Prospectus.  
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Nature of case Number of cases Amount involved (in ₹ lakhs)* 
Company 
Direct tax*^ 3 1,000.53 
Indirect tax NIL NIL 
Promoters 
Direct tax^^ 6 0.13 
Indirect tax NIL NIL 
Directors 
Direct tax^^^ 1 0.15 
Indirect tax NIL NIL 
Subsidiary      
Direct Tax^^^^ 1 0.002 
Indirect Tax NIL NIL 

*To the extent quantifiable 
*We further state that the company has initiated the rectification under section 154 of Income Tax Act,1961 dated February 
06, 2023 with regard to Direct Tax Litigation for two cases as per the amount mentioned above. The demand comprising of 
Prepaid taxes i.e. advance tax & TDS credit receivable with regard to direct tax for two assessment years were already paid 
by the demerged company and claimed in the resulting company pursuant to scheme of arrangement (demerger). 
^ Pertains to demand raised against the company. 
^^Pertains to demand raised against Mr. Aasif Ahsan Khan and Aarif Khan.  
^^^ Pertains to demand raised against Mr Chirag Doshi. 
^^^^ Pertains to FT Institutions Private Limited.  
 
H. Outstanding dues to creditors  
 
As per the Materiality Policy, a creditor of our Company, shall be considered to be material (“Material 
Creditors”) for the purpose of disclosure in this Prospectus, if amounts due to such creditor by our Company is 
in excess of 5% of the restated consolidated trade payables of our Company as at the end of the latest period 
included in the Restated Financial Statements (i.e., as at March 31, 2025). Accordingly, a creditor has been 
considered ‘material’ by our Company if the amount due to such creditor exceeds ₹ 494.01 lakhs as of March 31, 
2025.  
 
As of March 31, 2025, outstanding dues to Material Creditors, micro, small and medium enterprises and other 
creditors were as follows:  
 

Sr. No. Type of creditor No. of cases Amount outstanding 
(in ₹ Lakhs) 

1 Dues to micro, small and medium enterprises 91 1,887.16 

2 Dues to Material Creditor(s) (as defined 
below) 2 1,074.35 

3 Dues to other creditors* 447 6,918.78 
 Total  540 9,880.29 

*Dues to Other Creditors includes Cheques on vendors Hand and Provision for expenses aggregating to Rs. 2,119.93 Lakhs. 
Further, it also includes Interest Payable to MSME creditors amounting to Rs. 21.52 Lakhs. 
 
The details pertaining to outstanding dues to Material Creditors, along with the name and amount involved for 
each such Material Creditor, are available on the website of our Company at www.fabtechnologies.com It is 
clarified that such details available on our Company’s website do not form a part of this Prospectus and should 
not be deemed to be incorporated by reference. Anyone placing reliance on any source of information including 
our Company’s website, www.fabtechnologies.com, would be doing so at their own risk.  
 
I. Material Developments 
 
Except as disclosed in “Management’s Discussion and Analysis of Financial Condition and Results of 
Operations” on page 368 there have been no material developments, since the date of the last financial statements 
disclosed in this Prospectus, any circumstances, which materially and adversely affect, or are likely to affect our 
trading or profitability of our Company or the value of our assets or our ability to pay our liabilities within the 
next 12 months. 
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GOVERNMENT AND OTHER APPROVALS 
 
Our business requires various approvals issued by relevant central and state authorities under various rules and 
regulations, each as amended. Set out below is an indicative list of all approvals, licenses, registrations and 
permits obtained by our Company from various governmental, statutory and regulatory authorities, as applicable, 
which are considered material and necessary for the purpose of undertaking our business activities (“Material 
Approvals”) and except as disclosed below we have obtained all Material Approvals. Except as disclosed below, 
no further Material Approvals are required to undertake our current business activities. Unless stated otherwise, 
these Material Approvals are valid as on the date of this Prospectus. 
 
For further details of risk associated with expiry, not obtaining, or delay in obtaining the requisite approvals or 
renewal of expired approvals, see “Risk Factors – Risk Factor 37 - We are exposed to risks relating to inability 
of obtaining or renewing or maintaining our statutory and regulatory permits and approvals, required to operate 
our businesses, which may adversely affect our business, financial condition, results of operation and cash flows” 
on page 63. Further, for further details in connection with the regulatory and legal framework within which we 
operate, see “Key Regulations and Policies” on page 242. 
 
For Issue related approvals and authorisations, see “Other Regulatory and Statutory Disclosures” on page 421 
and for incorporation details of our Company, see “History and Certain Corporate Matters” on page 250.  
 
I. Issue related Approvals 
 

For the approvals and authorizations obtained by our Company in relation to the Issue, see “Other Regulatory 
and Statutory Disclosures – Authority for the Issue” on page 421 of this Prospectus.  

 
II. Approvals from the Stock Exchanges  
 

a) Our Company has received an in-principle approval from the NSE dated December 2, 2024 for listing of 
Equity Shares issued pursuant to the Issue. 
 

b) Our Company has received an in-principle approval from the BSE dated December 2, 2024 for listing of 
Equity Shares issued pursuant to the Issue. 

 
c) Our Company’s ISIN is INE0HF201011.  

 
III. General Approvals  
 

a) Certificate of Incorporation dated October 26, 2018 under the Companies Act, 2013 issued by Registrar of 
Companies, Central Registration Centre.  
 

b) Fresh Certificate of Incorporation dated January 21, 2021 issued under the Companies Act, 2013 by the 
Registrar of Companies, Maharashtra at Mumbai post change of name of our Company to ‘Fabtech 
Technologies Private Limited’.  
 

c) Fresh Certificate of Incorporation dated July 24, 2024 issued under the Companies Act, 2013 by the 
Registrar of Companies, Central Processing Centre post conversion of our Company into a public limited 
company.  
 

d) Udyam Aadhaar registration certificate dated March 1, 2021 issued by the Ministry of Micro, Small and 
Medium Enterprises, Government of India for allotting the udyam registration number UDYAM-MH-33-
0065694 to our Company. 
 

e) Letter dated May 18, 2021 issued by the Sub-Regional Office of Employees’ State Insurance Corporation, 
for the purpose of allotting code number 35000565540001099 to our Company under the Employee State 
Insurance Act, 1948.  

 
f) Intimation letter dated March 23, 2022 issued by the Employees’ Provident Fund, for the purpose of 

allotting code number KDMAL2374572000 to our Company under the Employees’ Provident Fund and 
Miscellaneous Provisions Act, 1952.   
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g) Certificate of Importer-Exporter Code issued on November 17, 2018, last modified on August 20, 2024 
bearing file number MUMIECPAMEND00040651AM25 by the Office of the Additional Director General 
of Foreign Trade, Mumbai, Directorate General of Foreign Trade, Ministry of Commerce and Industry, 
Government of India, for the purpose of allotting IEC code number AAHCG5304P to our Company.  

 
h) Certificate issued by LEI Register India Private Limited for the purpose of allotting Legal entity identifier 

code number 335800THA5MWA963M688, to our Company.  
 

i) Registration certificate dated September 2, 2024 bearing registration number 820356228 / KW 
Ward/COMMERCIAL II issued by the Brihanmumbai Municipal Corporation under the Maharashtra  
Shops and Establishments (Regulations of Employment and Conditions of Service) Act, 2017 for our 
Registered Office and ancillary offices.  
 

j) Registration certificate dated September 6, 2025 bearing registration number 820405551 / KE 
Ward/COMMERCIAL II issued by the Brihanmumbai Municipal Corporation under the Maharashtra  
Shops and Establishments (Regulations of Employment and Conditions of Service) Act, 2017 for our 
Corporate Office. 
 

k) Intimation dated August 12, 2024 bearing receipt number 2413700319118028 issued by the Shop Inspector 
Office, Vasai, under the Maharashtra  Shops and Establishments (Regulations of Employment and 
Conditions of Service) Act, 2017 for our warehouse.  

 
IV. Tax Related Approvals  
 

a) Our Company’s Permanent Account Number issued by the Income Tax Department is AAHCG5304P. 
 

b) Letter dated September 28, 2024 issued by the Income Tax Department for allotting Tax Deduction and 
Collection Number being MUMG21136D, to our Company.  

 
c) Registration certificate dated August 20, 2024 issued by the Government of India under the Goods and 

Services Tax Act, 2017 for allotting registration number 27AAHCG5304P2Z8 (Maharashtra) to our 
Company.  

 
d) Letter of undertaking issued under the Goods and Services Tax Act, 2017 bearing application reference 

number AD2703241531559. 
 

e) Certificate dated May 31, 2021 bearing registration number 27621873841P issued by the Professional Tax 
Department of the Maharashtra Sales Department for registering our Company under the Maharashtra State 
Tax on Professions, Trades, Callings and Employment Act, 1975. 

 
f) Certificate dated May 31, 2021 bearing enrolment number 99394095971P issued by the Professional Tax 

Department of the Maharashtra Sales Department for enrolling our Company under the Maharashtra State 
Tax on Professions, Trades, Callings and Employment Act, 1975. 

 
V. Business Related Approvals  
 

As mentioned hereinabove, we require various approvals, licences, registrations and permits to carry on our 
operations in India. Some of these may expire in the ordinary course of business and applications for renewal 
of such approvals are submitted in accordance with applicable procedures and requirements. An indicative list 
of the material approvals required by our Company for conducting our operations is provided below:  

 
Sr. 
No
. 

Type of License/Approval Issuing Authority Reference / 
Registration / License 
No. 

Date of 
Issue/Renew
al 

Valid up to 

1.  Registration-Cum-Membership 
Certificate issued for registering 
our Company as Merchant Cum 
Manufacturer Exporter  

EEPC INDIA 
(Formerly 
Engineering 
Export 
Promotion 
Council India) 

Registration Number: 
RCMC/EEPCINDW007
05/2022-2023  
 
File Number: 
RCMCRENEWEEPCIN
DIO0102001AM25 

April 1, 2025 March 31, 
2026 
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Sr. 
No
. 

Type of License/Approval Issuing Authority Reference / 
Registration / License 
No. 

Date of 
Issue/Renew
al 

Valid up to 

2.  License of dual use items under 
Special Chemicals, Organisms, 
Materials, Equipment and 
Technologies (“SCOMET”) 
category  for export of 
lyophilisation apparatus, freeze 
drying units and spray dryers to 
Israel  

Directorate General 
of Foreign Trade, 
Delhi, Directorate 
General of Foreign 
Trade, Department 
of Commerce, 
Ministry of 
Commerce and 
Industry 

File Number:  
HQRSCMTAPPLY0000
l292AM24 

March 13, 
2024 

March 13, 
2026 

3.  Registration with the 
Maharashtra Labour Welfare 
Board under the Maharashtra 
Labour Welfare Fund Act, 1953 

Welfare 
Commissioner, 
Maharashtra Labour 
Welfare Board 

MUMUMF000460 Date of 
registration: 
April 1, 2021 

Valid until 
cancelled 

4.  Certificate issued to confirm 
that the e-waste recycling of 
443.00 Kgs of e-waste of our 
Company was recycled in 
compliance with the E-Waste 
Management and Handling 
Rules 2016 & 2022 

Greenlife Ewaste 
Recycling Private 
Limited 

GERPL/008/23-24 March 3, 
2024 

Valid until 
cancelled 

5.  Certificate of registration issued 
to certify that the quality 
management systems of our 
Company are in conformity 
with ISO 9001:2015. The scope 
of activities covered under the 
certificate were start to finish 
(turnkey including tech 
transfer) engineering solution 
for pharmaceutical, biotech and 
healthcare industry. 

USQR Global 
Private Limited 

UQSR-4344-FTL March 24, 
2025 

March 23, 
2028 
 

6.  Certificate of registration issued 
to certify that the occupational 
health & safety systems of our 
Company are in conformity 
with ISO 45001:2018. The 
scope of activities covered 
under the certificate were start 
to finish (turnkey including tech 
transfer) engineering solution 
for pharmaceutical, biotech and 
healthcare industry. 

USQR Global 
Private Limited 

UQSR-4346-FTL March 24, 
2025 

March 23, 
2028 
 
 

7.  Certificate of registration issued 
to certify that the environmental 
management systems of our 
Company are in conformity 
with ISO 14001:2015. The 
scope of activities covered 
under the certificate were start 
to finish (turnkey including tech 
transfer) engineering solution 
for pharmaceutical, biotech and 
healthcare industry. 

USQR Global 
Private Limited 

UQSR-4345-FTL March 24, 
2025 

March 23, 
2028 
 
 

 
VI. Intellectual Property Related Approvals  
 
Our Company has entered into a trade mark license agreement dated April 1, 2022 with FTIPL, pursuant to which, 
FTIPL has granted a non-exclusive and non-transferable right and license to use the trademark ‘Fabtech’ to our 
Company. In consideration of the licence granted, our Company is required to pay annual royalties in an amount 
equal to 0.1% p.a. of its annual turnover at the end of each financial year based on our audited financial statements. 
Further, the agreement exempts us from paying any royalties, in the event the business does not generate a profit 
before tax in a particular year. The details of the trademark have been provided below:  
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Description Class Registration Number Valid upto 

 

5 3443990 December 28, 2026 

 
For risks relating to the use of the aforementioned trademark, please refer to “Risk Factors – Risk Factor 26 - Our 
business and prospects may be adversely affected if we are unable to maintain and grow the image of our brand. 
Further, our Company has entered into a trade mark license agreement with our Group Company Fabtech 
Technologies International Private Limited, to obtain the license to use the trademark ‘Fabtech’. Further, our 
Group Company, Fabtech Technologies International Private Limited and our Company are yet to apply for 
transfer of the trademarks pursuant to the Scheme of Arrangement. In the event, we fail to apply for such transfer, 
or if the transfer once applied for is rejected, we may not be able to use such trademarks and our brands which 
could have a material adverse effect on our business growth and prospects, financial condition, results of 
operations and cash flows” on page 63 of this Prospectus.  

 
VII. Licences/ Approvals for which applications have been made by our Company and are pending:  

           
Nil  

 
VIII. Licences / approvals which have expired and for which renewal applications have not been made by our 

Company. 
  

Nil  
     
IX. Licences / Approvals which are required but not yet applied for by our Company: 
 

Nil 
 
X.  Material approvals of our Subsidiary  

 
As on date of this Prospectus, our Company does not have any Material Subsidiary.  
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OTHER REGULATORY AND STATUTORY DISCLOSURES 
 
Authority for the Issue 
 
The Issue has been authorised by our Board of Directors pursuant to the resolution passed at its meeting dated  
August 14, 2024, and a resolution of our Shareholders passed in the EGM dated August 20, 2024. 
 
Our Company has received in-principle approval from BSE and NSE for the listing of the Equity Shares pursuant 
to letters each dated December 2, 2024.  
 
Prohibition by SEBI, RBI or other Governmental Authorities 
 
Our Company, Promoters, Promoter Group, Directors, the persons in control of our Company are not prohibited 
from accessing the capital market or debarred from buying, selling or dealing in securities under any order or 
direction passed by the Board or any securities market regulator in any other jurisdiction or any other 
authority/court.  
 
None of the companies with which our Promoters, Directors or persons in control of our Company are or were 
associated as promoter, directors or persons in control have been debarred from accessing capital markets under 
any order or direction passed by SEBI or any other authorities. 
 
None of our Directors are associated with securities market related business, in any manner and there have been 
no outstanding actions initiated by SEBI against our Directors in the five years preceding the date of this 
Prospectus.  
 
Our Company, Promoters or Directors have not been declared as Wilful Defaulters or Fraudulent Borrowers by 
any bank or financial institution or consortium thereof in accordance with the guidelines on wilful defaulters and 
fraudulent borrowers issued by the RBI. Our Company or our Promoters, members of the Promoter Group or 
Directors are not declared as ‘Fraudulent Borrowers’ by the lending banks or financial institution or consortium, 
in terms of RBI master circular dated July 1, 2016. 
 
Our Promoters or Directors have not been declared as fugitive economic offenders. 
 
There are no outstanding warrants, options or rights to convert debentures, loans or other instruments convertible 
into, or which would entitle any person any option to receive Equity Shares, as on the date of this Prospectus. 
 
Confirmation under Companies (Significant Beneficial Ownership) Rules, 2018 
 
Our Company, our Promoters and members of Promoter Group are in compliance with the Companies (Significant 
Beneficial Ownership) Rules, 2018, to the extent applicable, as on the date of this Prospectus. 
 
Eligibility for the Issue 
 
Our Company is eligible for the Issue in accordance with Regulation 6(1) of the SEBI ICDR Regulations, and is 
in compliance with the conditions specified therein in the following manner:  
 

(a) Our Company has had net tangible assets of at least ₹ 300 lakhs, calculated on a restated and consolidated 
basis, in each of the preceding three full years (of 12 months each) of which not more than 50% are held in 
monetary assets; 

(b) Our Company has an average operating profit of at least ₹ 1,500 lakhs, calculated on a restated and 
consolidated basis, during the preceding three years (of 12 months each), with operating profit in each of these 
preceding three years; 

(c) Our Company has a net worth of at least ₹ 100 lakhs in each of the preceding three full years (of 12 months 
each), calculated on a restated and consolidated basis; and 

(d) Our Company has not changed its name within the last one year. 
 

Unless stated otherwise, our Company’s net tangible assets, monetary assets, monetary assets as a percentage of 
the net tangible assets, operating profits and net worth, have been derived from the Restated Financial Information 
included in this Prospectus as at and for the last three Financial Years, which are set forth below: 
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(₹ in lakhs, unless otherwise stated) 

Particulars  As at and for the Financial Year ended 
March 31, 2025 March 31, 2024 March 31, 2023 

Restated net tangible assets 1 13,208.86 11,347.71 8,765.03 
Restated monetary assets2 905.56 2,899.17 1,052.94 
% of restated monetary assets to net tangible assets 6.86% 25.55% 12.01% 
Restated pre-tax operating profit 3 3,539.78 3,320.19 2,436.16 
Restated Net worth4 17,311.39 13,188.22 8,896.28 

1 ‘Restated Net Tangible Assets’ means the sum of all net assets (arrived at by deducting non-current liabilities, current liabilities 
form total assets) of the company, excluding Goodwill, intangible assets as defined in Indian Accounting Standard (Ind AS) 38, 
Right of Use Assets as defined in Ind AS 116, deferred tax assets (net) defined in Ind AS 12 and lease liabilities defined in Ind AS 
116 issued by the Institute of Chartered Accountants of India. 

2 ‘Monetary Assets’ means the  aggregate  of  cash  on  hand,  cash  equivalents  and  balance  with  banks  (excluding  other  bank  
balances other than cash and cash equivalents and interest accrued thereon) 

3 ‘Restated Operating Profit’ means profit before tax including share of profit in associate entity excluding finance cost and other 
income. 

4  ‘Restated Net Worth’ means the aggregate value of the paid-up share capital and all reserves created out of the profits and 
securities premium account and debit or credit balance of profit and loss account, after deducting the aggregate value of the 
accumulated losses, deferred expenditure and  miscellaneous  expenditure  not  written  off,  as  per  the  Restated  Financial  
Statements,  but  does  not  include  reserves created out of revaluation of assets, write-back of depreciation and amalgamation 
in accordance with Regulation 2(1)(hh) of the SEBI ICDR Regulations.  
 

Our Company has operating profits in each of Financial Year 2025, 2024 and 2023 in terms of our Restated 
Financial Statements.  
 
Our Company confirms that it is in compliance with the conditions specified in Regulation 7(1) of the SEBI ICDR 
Regulations, to the extent applicable, and will ensure compliance with the conditions specified in Regulation 7(2) 
of the SEBI ICDR Regulations, to the extent applicable.  
 
We further confirm that:  
 
(a) There is no requirement for us to make firm arrangements of finance under Regulation 7(1)(e) of the SEBI 

ICDR Regulations through verifiable means towards 75% of the stated means of finance, as the entire objects 
of the Issue are either proposed to be financed from the Issue proceeds. 
 

(b) The Equity Shares are fully paid-up and there are no partly paid-up Equity Shares existing as on the date of 
filing of this Prospectus.  

 
(c) Our Company, along with the Registrar to the Issue, has entered into tripartite agreements dated February 

28, 2024 and February 6, 2024 with NSDL and CDSL, respectively, for dematerialization of the Equity 
Shares.  

 
(d) The Equity Shares of our Company held by our Promoters are in dematerialised form 
 
If our Company does not Allot Equity Shares pursuant to the Issue within three Working Days from the Bid/Issue 
Closing Date or within such timeline as prescribed by the SEBI, it shall repay without interest all monies received 
from bidders, failing which interest shall be due to be paid to the Bidders at the rate of 15% per annum for the 
delay period. 
 
Further, our Company confirms that it is not ineligible to make the Issue in terms of Regulation 5 of the SEBI 
ICDR Regulations, to the extent applicable. The details of our compliance with Regulation 5 of the SEBI ICDR 
Regulations are as follows: 
 
(a) None of our Company, our Promoters, members of our Promoter Group or our Directors are debarred from 

accessing the capital markets by SEBI. 
(b) None of our Promoters or Directors are promoters or directors of companies which are debarred from 

accessing the capital markets by SEBI. 
(c) None of our Company, our Promoters or Directors is a Wilful Defaulter or a fraudulent borrower. 
(d) None of our Individual Promoters or Directors has been declared a fugitive economic offender in accordance 

with the Fugitive Economic Offenders Act, 2018. 
(e) There are no fully paid up convertible securities that are required to be converted on or before the filing of 

this Prospectus. 
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(f) There are no outstanding warrants, options or rights to convert debentures, loans or other instruments 
convertible into, or which would entitle any person any option to receive Equity Shares, as on the date of this 
Prospectus. 
 

Our Company shall not make an Allotment of the number or prospective allottees is less than 1,000 in accordance 
with Regulation 49(1) of the SEBI ICDR Regulations. 
 
DISCLAIMER CLAUSE OF SEBI 
 
IT IS TO BE DISTINCTLY UNDERSTOOD THAT SUBMISSION OF THE DRAFT RED HERRING 
PROSPECTUS TO SEBI SHOULD NOT IN ANY WAY BE DEEMED OR CONSTRUED THAT THE 
SAME HAS BEEN CLEARED OR APPROVED BY SEBI. SEBI DOES NOT TAKE ANY 
RESPONSIBILITY EITHER FOR THE FINANCIAL SOUNDNESS OF ANY SCHEME OR THE 
PROJECT FOR WHICH THE ISSUE IS PROPOSED TO BE MADE OR FOR THE CORRECTNESS 
OF THE STATEMENTS MADE OR OPINIONS EXPRESSED IN THE DRAFT RED HERRING 
PROSPECTUS. THE BOOK RUNNING LEAD MANAGER UNISTONE CAPITAL PRIVATE 
LIMITED HAVE CERTIFIED THAT THE DISCLOSURES MADE IN THE DRAFT RED HERRING 
PROSPECTUS ARE GENERALLY ADEQUATE AND ARE IN CONFORMITY WITH THE SEBI ICDR 
REGULATIONS. THIS REQUIREMENT IS TO FACILITATE INVESTORS TO TAKE AN 
INFORMED DECISION FOR MAKING AN INVESTMENT IN THE PROPOSED ISSUE. 
 
IT SHOULD ALSO BE CLEARLY UNDERSTOOD THAT WHILE THE COMPANY IS PRIMARILY 
RESPONSIBLE FOR THE CORRECTNESS, ADEQUACY AND DISCLOSURE OF ALL RELEVANT 
INFORMATION IN THE DRAFT RED HERRING PROSPECTUS, THE BRLM ARE EXPECTED TO 
EXERCISE DUE DILIGENCE TO ENSURE THAT THE COMPANY DISCHARGES ITS 
RESPONSIBILITY ADEQUATELY IN THIS BEHALF AND TOWARDS THIS PURPOSE, THE BRLM 
HAVE FURNISHED TO SEBI A DUE DILIGENCE CERTIFICATE DATED SEPTEMBER 14, 2024 IN 
THE FORMAT PRESCRIBED UNDER SCHEDULE V(A) OF THE SECURITIES AND EXCHANGE 
BOARD OF INDIA (ISSUE OF CAPITAL AND DISCLOSURE REQUIREMENTS) REGULATIONS, 
2018. 
 
THE FILING OF THE DRAFT RED HERRING PROSPECTUS, THE RED HERRING PROSPECTUS 
AND THIS PROSPECTUS DOES NOT, HOWEVER, ABSOLVE THE COMPANY FROM ANY 
LIABILITIES UNDER THE COMPANIES ACT, 2013 OR FROM THE REQUIREMENT OF 
OBTAINING SUCH STATUTORY OR OTHER CLEARANCES AS MAY BE REQUIRED FOR THE 
PURPOSE OF THE PROPOSED ISSUE. SEBI FURTHER RESERVES THE RIGHT TO TAKE UP, AT 
ANY POINT OF TIME, WITH THE BRLM ANY IRREGULARITIES OR LAPSES IN THE DRAFT 
RED HERRING PROSPECTUS, THE RED HERRING PROSPECTUS AND THIS PROSPECTUS. 
 
All legal requirements pertaining to this Issue have been complied with at the time of filing of this Prospectus 
with the RoC including in terms of Section 32 of the Companies Act. All legal requirements pertaining to this 
Issue will be complied with at the time of filing of the Prospectus with the RoC including in terms of Sections 26, 
32, 33(1) and 33(2) of the Companies Act. 
 
Disclaimer from our Company, our Directors and BRLM 
 
Our Company, our Promoters, our Directors and the BRLM accept no responsibility for statements made 
otherwise than in this Prospectus or in the advertisements or any other material issued by or at our Company’s 
instance and anyone placing reliance on any other source of information, including our Company’s website 
www.fabtechnologies.com, or the respective websites of our Promoter Group or any affiliate of our Company 
would be doing so at his or her own risk.  
 
The BRLM accept no responsibility, save to the limited extent as provided in the Issue Agreement and the 
Underwriting Agreement. 
 
All information was made available by our Company, and the BRLM to the Bidders and the public at large and 
no selective or additional information was made available for a section of the investors in any manner whatsoever, 
including at road show presentations, in research or sales reports, at the Bidding Centres or elsewhere. 
None among our Company, or any member of the Syndicate shall be liable for any failure in (i) uploading the 
Bids due to faults in any software/ hardware system or otherwise; or (ii) the blocking of Bid Amount in the ASBA 
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Account on receipt of instructions from the Sponsor Banks on account of any errors, omissions or non-compliance 
by various parties involved in, or any other fault, malfunctioning or breakdown in, or otherwise, in the UPI 
Mechanism. 
 
Bidders were required to confirm and would be deemed to have represented to our Company, the Underwriters 
and their respective directors, officers, agents, affiliates, and representatives that they are eligible under all 
applicable laws, rules, regulations, guidelines and approvals to acquire the Equity Shares and will not sell, pledge, 
or transfer the Equity Shares to any person who is not eligible under any applicable laws, rules, regulations, 
guidelines and approvals to acquire the Equity Shares. Our Company, the Underwriters and their respective 
directors, officers, agents, affiliates, and representatives accept no responsibility or liability for advising any 
investor on whether such investor is eligible to acquire the Equity Shares. 
 
The BRLM and their associates and affiliates in their capacity as principals or agents may engage in transactions 
with, and perform services for, our Company, our Promoters, their respective directors and officers, affiliates or 
associates or third parties in the ordinary course of business and have engaged, or may in the future engage, in 
commercial banking and investment banking transactions with our Company, the Promoters, and their respective 
directors, officers, agents, affiliates or associates or third parties, for which they have received, and may in the 
future receive, compensation.  
 
Eligibility and Transfer Restrictions 
 
Any dispute arising out of this Issue will be subject to the jurisdiction of appropriate court(s) in Mumbai, India 
only. 
 
This Issue is being made in India to persons resident in India (who are competent to contract under the Indian 
Contract Act, 1872, including Indian nationals resident in India, HUFs, companies, other corporate bodies and 
societies registered under the applicable laws in India and authorised to invest in shares, domestic Mutual Funds, 
Indian financial institutions, commercial banks, regional rural banks, co-operative banks (subject to RBI 
permission), or trusts under applicable trust law and who are authorised under their constitution to hold and invest 
in equity shares, state industrial development corporations, insurance companies registered with IRDAI, provident 
funds (subject to applicable law) and pension funds, National Investment Fund, insurance funds set up and 
managed by army, navy or air force of Union of India, insurance funds set up and managed by the Department of 
Posts, GoI, systemically important NBFCs registered with the RBI) and permitted Non-Residents including FPIs 
and Eligible NRIs and AIFs that they are eligible under all applicable laws and regulations to purchase the Equity 
Shares.  
 
Neither the delivery of this Prospectus nor the Issue of the Equity Shares shall, under any circumstances, create 
any implication that there has been no change in the affairs of our Company since the date of this Prospectus or 
that the information contained herein is correct as of any time subsequent to this date.   
 
Invitations to subscribe to or purchase the Equity Shares in the Issue was made only pursuant to the Red Herring 
Prospectus. 
 
The Equity Shares offered in the Issue have not been and will not be registered, listed or otherwise qualified 
in any jurisdiction except India and may not be offered or sold to persons outside of India except in 
compliance with the applicable laws of each such jurisdiction. In particular, the Equity Shares offered in 
the Issue have not been and will not be registered under the U.S. Securities Act of 1933, as amended (the 
“U.S. Securities Act”), or the securities laws of any state of the United States and may not be offered or sold 
within the United States (as defined in Regulation S under the U.S. Securities Act (“Regulation S”)) 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. The Equity Shares are being offered and sold only 
outside the United States in “offshore transactions” as defined in and in reliance on Regulation S. 
 
The Equity Shares have not been and will not be registered, listed or otherwise qualified in any other 
jurisdiction outside India and may not be offered or sold, and Bids may not be made by persons in any such 
jurisdiction, except in compliance with the applicable laws of such jurisdiction. 
 
Bidders were advised to ensure that any Bid from them did not exceed investment limits or the maximum 
number of Equity Shares that can be held by them under applicable law. Further, each Bidder where 
required must agree in the Allotment Advice that such Bidder will not sell or transfer any Equity Shares 
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or any economic interest therein, including any off-shore derivative instruments, such as participatory 
notes, issued against the Equity Shares or any similar security, other than in accordance with applicable 
laws. 
 
Disclaimer Clause of BSE 
 
As required, a copy of the Draft Red Herring Prospectus was submitted to BSE. The disclaimer clause as intimated 
by BSE to our Company, post scrutiny of the Draft Red Herring Prospectus, has been provided below: 
 
“BSE Limited (“the Exchange”) has given vide its letter dated December 02, 2024, permission to this Company 
to use the Exchange's name in this offer document as one of the stock exchanges on which this company's securities 
are proposed to be listed. The Exchange has scrutinized this offer document for its limited internal purpose of 
deciding on the matter of granting the aforesaid permission to this Company. The Exchange does not in any 
manner: - 
 
a. warrant, certify or endorse the correctness or completeness of any of the contents of this offer document; or 
b. warrant that this Company's securities will be listed or will continue to be listed on the Exchange;or 
c. take any responsibility for the financial or other soundness of this Company, its promoters, its management 

or any scheme or project of this Company. 
 
and it should not for any reason be deemed or construed that this offer document has been cleared or approved 
by the Exchange. Every person who desires to apply for or otherwise acquires any securities of this Company may 
do so pursuant to independent inquiry, investigation and analysis and shall not have any claim against the 
Exchange whatsoever by reason of any loss which may be suffered by such person consequent to or in connection 
with such subscription/acquisition whether by reason of anything stated or omitted to be stated herein or for any 
other reason whatsoever.” 
 
Disclaimer clause of the NSE 
 
As required, a copy of the Draft Red Herring Prospectus was submitted to the NSE. The disclaimer clause as 
intimated by NSE to our Company, post scrutiny of the Draft Red Herring Prospectus, has been provided below: 
 
“As required, a copy of this Offer Document has been submitted to National Stock Exchange of India Limited 
(hereinafter referred to as NSE). NSE has given vide its letter Ref.: NSE/LIST/4546 dated November 29, 2024, 
permission to the Issuer to use the Exchange’s name in this Offer Document as one of the Stock Exchanges on 
which this Issuer’s securities are proposed to be listed. The Exchange has scrutinized this draft offer document 
for its limited internal purpose of deciding on the matter of granting the aforesaid permission to this Issuer. It is 
to be distinctly understood that the aforesaid permission given by NSE should not in any way be deemed or 
construed that the offer document has been cleared or approved by NSE; nor does it in any manner warrant, 
certify or endorse the correctness or completeness of any of the contents of this offer document; nor does it warrant 
that this Issuer’s securities will be listed or will continue to be listed on the Exchange; nor does it take any 
responsibility for the financial or other soundness of this Issuer, its promoters, its management or any scheme or 
project of this Issuer. 
 
Every person who desires to apply for or otherwise acquire any securities of this Issuer may do so pursuant to 
independent inquiry, investigation and analysis and shall not have any claim against the Exchange whatsoever 
by reason of any loss which may be suffered by such person consequent to or in connection with such subscription 
/acquisition whether by reason of anything stated or omitted to be stated herein or any other reason whatsoever.” 
 
Listing 
 
The Equity Shares issued through this Prospectus are proposed to be listed on the Stock Exchanges. Application 
will be made to the Stock Exchanges for obtaining permission for listing and trading of the Equity Shares. NSE 
will be the Designated Stock Exchange with which the Basis of Allotment will be finalised.  
 
If the permission to deal in and for an official quotation of the Equity Shares is not granted by any of the Stock 
Exchanges, our Company shall forthwith repay, without interest, all moneys received from the applicants in 
pursuance of this Prospectus. If such money is not repaid within the prescribed time, then our Company and every 
officer in default shall be liable to repay the money, with interest, as prescribed under applicable law. 
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If our Company does not Allot Equity Shares pursuant to the Issue within three Working Days from the Bid/Issue 
Closing Date or within such timeline as prescribed by SEBI, all amounts received in the Public Issue Accounts 
will be transferred to the Refund Account and it shall be utilized to repay, without interest, all monies received 
from Bidders, failing which interest shall be due to be paid to the Bidders at the rate of 15% per annum for the 
delayed period or such other rate prescribed by SEBI. 
 
Our Company shall ensure that all steps for the completion of the necessary formalities for listing and 
commencement of trading at all Stock Exchanges mentioned above are taken within three Working Days of the 
Bid/Issue Closing Date or within such other period as may be prescribed. 
 
Consents 
 
Consents in writing of: (a) our Directors, our Company Secretary and Compliance Officer, Banker(s) to the 
Company, legal counsels appointed for the Issue, the Book Running Lead Manager, the Registrar to the Issue, 
Statutory Auditor, CRISIL, in their respective capacities, have been obtained; (b) consents of the Syndicate 
Members, the Banker(s) to the Issue/ Public Issue Account Bank(s)/ Escrow Collection Bank(s)/ Refund Bank(s), 
Sponsor Banks, to act in their respective capacities, will be obtained and filed along with a copy of this Prospectus 
with the RoC as required under the Companies Act, and such consents, which have been obtained, have not been 
withdrawn up to the time of delivery of this Prospectus. 
 
Our Company has received written consent dated September 6, 2025, from Crisil Intelligence, for inclusion of 
CRISIL Report on “Assessment of global and Indian pharmaceutical industry” dated August, 2025 in this 
Prospectus. 
 
Experts to the Issue 
 
Except as stated below, our Company has not obtained any expert opinions: 
 
Our Company has received written consent dated September 12, 2025 from Ajmera & Ajmera, Chartered 
Accountants, to include their name as required under section 26 (5) of the Companies Act, 2013 read with SEBI 
ICDR Regulations, in this Prospectus, and as an “expert” as defined under section 2(38) of the Companies Act, 
2013 to the extent and in their capacity as our Statutory Auditor, and in respect of (i) their examination report 
dated September 1, 2025 on our Restated Financial Statements; and (ii) their report dated September 12, 2025 on 
the Statement of Special Tax Benefits in this Prospectus and such consent has not been withdrawn as on the date 
of this Prospectus. However, the term “expert” shall not be construed to mean an “expert” as defined under the 
U.S. Securities Act.  
 
Particulars regarding capital issues by our Company and listed group companies, subsidiaries or associate 
entity during the last three years 
 
As on date of this Prospectus, our Company has not made any capital issues, under SEBI ICDR Regulations, 
during the three years preceding the date of this Prospectus. Further, our Company does not have any listed 
subsidiaries or associates. Our listed Group Company, Fabtech Technologies Cleanrooms Limited (formerly 
known as Fabtech Technologies Cleanrooms Private Limited) has undertaken capital issue in the last three years 
preceding the date of this Prospectus, details of which have been provided below:  
 

Name of the Company Fabtech Technologies Cleanrooms Limited (formerly 
known as Fabtech Technologies Cleanrooms Private 
Limited) 

Year of Issue 2025 
Type of Issue (public/rights/composite) Public issue 
Amount of issue ₹ 2,774.40 lakhs 
Date of closure of issue January 7, 2025 
Date of allotment and date of credit of securities to the 
demat account. 

Date of allotment: January 8, 2025  
Date of credit of securities: January 9, 2025 

Date of completion of the project, where object of the 
issue was financing the project. 

Ongoing 

Rate of dividend paid ₹ 2.00 per share. 
 
Commission and Brokerage paid on previous issues of the Equity Shares in the last five years 
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Since this is the initial public issue of the Equity Shares, no sum has been paid or has been payable as commission 
or brokerage for subscribing to or procuring or agreeing to procure subscription for any of the Equity Shares since 
our Company’s incorporation. 
 
Particulars regarding previous public or rights issues by our Company during the last five years 
 
As on date of this Prospectus, our Company has not made any rights issues, in terms of SEBI ICDR Regulations, 
during the five years immediately preceding the date of this Prospectus. 
 
Further, our Company has not made any public issues during the five years immediately preceding the date of this 
Prospectus. 
 
Performance vis-à-vis objects – Public/ rights issue of our Company 
 
Our Company has not made any public or rights issues (as defined under the SEBI ICDR Regulations) during the 
five years preceding the date of this Prospectus.  
 
Performance vis-à-vis objects – Public/ rights issue of the listed subsidiaries/listed Promoter of our 
Company 
 
As on date of this Prospectus, our Company does not have a corporate promoter. Further, the securities of our 
Subsidiaries are not listed on any stock exchange.  
 
Price information of past issues (during the current Financial Year and two Financial Years preceding the 
current Financial Year) handled by Unistone Capital Private Limited.  
 

Sr. 
No. 

Issue Name Issue Size (₹ 
in Lakhs) 

Issue 
price 

Listing 
date 

Opening 
price on 
listing 
date 

+/-% change 
in closing 

price, [+/-% 
change in 

closing 
benchmark] 

- 30th 
calendar 

days from 
listing 

+/-% 
change in 

closing 
price, [+/- 
% change 
in closing 

benchmark] 
- 90th 

calendar 
days from 

listing 

+/- % 
change in 

closing 
price, [+/- 
% change 
in closing 

benchmark] 
- 180th 

calendar 
days from 

listing 
SME Platform 
1 Usha Financial 

Services Limited 
9,844.80 168 October 

31, 2024 
164.00 -30.33% 

[-0.31%] 
-40.57% 
[-4.31%] 

-57.62% 
[0.54%] 

2 Amwill 
Healthcare 
Limited (2) 

5,998.00 111 February 
12, 2025 

88.85 -30.79% 
[2.81%] 

-18.49% 
[6.53%] 

-46.26% 
[5.82%] 

3 Chandan 
Healthcare 
Limited 

10,735.68 159 February 
17, 2025 

165.10 20.25% 
[0.23%] 

9.40% 
[8.97%] 

49.69% 
[7.28%] 

4 Arunaya 
Organics 
Limited 

3,398.80 58 May 07, 
2025 

30.10 -43.36% 
[2.41%] 

-57.50% 
[0.96%] 

- 

5 Savy Infra & 
Logistics 
Limited 

6,998.40 120 July 28, 
2025 

136.50 12.96% 
[0.73%] 

- - 

6 Patel Chem 
Specialities 
Limited (2) 

5,880.00 84 August 01, 
2025 

110.00 11.26% 
[-0.56%] 

- - 

7 Bhadora 
Industries 
Limited 

5,562.00 103 August 11, 
2025 

101.00 -0.92% 
[1.58%] 

- - 

8 Jyoti Global 
Plast Limited 

3,544.20 66 August 11, 
2025 

65.90 -12.20% 
[1.58%] 

- - 

9 Sawaliya Foods 
Products 
Limited 

3,486.36 120 August 14, 
2025 

246.00 104.42% 
[1.96%] 

- - 

10 Vigor Plast 
India Limited 

2,510.35 81 September 
12, 2025 

85.00 - - - 

Source: www.nseindia.com & www.bseindia.com 
 

(1) NSE as Designated Stock Exchange. 

http://www.nseindia.com/
http://www.bseindia.com/
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Scenario Compensation amount Compensation period 
Delayed unblock for 
cancelled / withdrawn / 
deleted applications  
 

₹100 per day or 15% per annum of the Bid 
Amount, whichever is higher  
 

From the date on which the request 
for cancellation / withdrawal / 
deletion is placed on the bidding 
platform of the Stock Exchanges 
till the date of actual unblock  

Blocking of multiple 
amounts for the same Bid 
made through the UPI 
Mechanism  
 

1. Instantly revoke the blocked funds other 
than the original application amount; and 
2. ₹100 per day or 15% per annum of the 
total cumulative blocked amount except 
the original Bid Amount, whichever is 
higher  

From the date on which multiple 
amounts were blocked till the date 
of actual unblock  
 

Blocking more amount 
than the Bid Amount  
 

1. Instantly revoke the difference amount, 
i.e., the blocked amount less the Bid 
Amount; and 
2. ₹100 per day or 15% per annum of the 
difference amount, whichever is higher  

From the date on which the funds 
to the excess of the Bid Amount 
were blocked till the date of actual 
unblock  
 

Delayed unblock for non – 
Allotted/partially Allotted 
applications  
 

₹100 per day or 15% per annum of the Bid 
Amount, whichever is higher  
 

From the Working Day subsequent 
to the finalization of the Basis of 
Allotment till the date of actual 
unblock  

 
In an event there is a delay in redressal of the investor grievance in relation to unblocking of amounts, the Book 
Running Lead Manager shall compensate the investors at the rate higher of ₹100 or 15% per annum of the 
application amount for the period of such delay. Further, in terms of the SEBI ICDR Master Circular, the payment 
of processing fees to the SCSBs shall be undertaken pursuant to an application made by the SCSBs to the Book 
Running Lead Manager, and such application shall be made only after (i) unblocking of application amounts for 
each application received by the SCSB has been fully completed, and (ii) applicable compensation relating to 
investor complaints has been paid by the SCSB.  
 
All grievances relating to Bids submitted with Registered Brokers, may be addressed to the Stock Exchanges, 
with a copy to the Registrar to the Issue. 
 
 
Disposal of Investor Grievances by our Company 
 
Our Company has not received investor complaints during the period of three years preceding the date of the Red 
Herring Prospectus and this Prospectus, hence no investor complaint in relation to our Bank is pending as on the 
date of filing of this Prospectus. 
 
Our Company estimates that the average time required by our Company or Registrar to the Issue or SCSB in case 
of ASBA Bidders, for the redressal of routine investor grievances shall be seven Working Days from the date of 
receipt of the complaint. In case of non-routine complaints and complaints where external agencies are involved, 
our Company will seek to redress these complaints as expeditiously as possible. 
 
Our Company has obtained authentication on the SCORES and shall comply with the SEBI circular 
(CIR/OIAE/1/2014) dated December 18, 2014 and SEBI Master Circular 
(SEBI/HO/OIAE/IGRD/P/CIR/2022/0150) dated November 7, 2022 in relation to redressal of investor grievances 
through SCORES. 
 
Our Company has appointed Neetu Sunil Buchasia, as the Compliance Officer for the Issue and she may be 
contacted in case of any pre-Issue or post-Issue related problems. For details, see “General Information” on page 
107. 
 
Our Company has also constituted a Stakeholders’ Relationship Committee comprising Aparna Narendra Sharma, 
Naushad Alimohmed Panjwani, Chirag Himatlal Doshi and Amjad Adam Arbani as members, to review and 
redress shareholder and investor grievances. For details, see “Our Management” on page 267. 
 
Exemption from complying with any provisions of securities laws, if any, granted by SEBI 
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Our Company has not applied for or obtained any exemption from complying with any provisions of securities 
laws from SEBI. 
 
Other Confirmations 
 
Any person connected with the Issue shall not offer any incentive, whether direct or indirect, in any manner, 
whether in cash or kind or services or otherwise, to any person for making a Bid in the Issue, except for fees or 
commission for services rendered in relation to the Issue. 
 
We confirm that there are no findings/observations of any regulators that are material, and which need to be 
disclosed or non-disclosure of which may have bearing on the investment decision. It is further confirmed that 
our Company has not received any findings/observations from SEBI, as on date. 
 
Disposal of investor grievances by listed group companies and Subsidiaries 
 
As on the date of this Prospectus, except for Fabtech Technologies Cleanrooms Limited (formerly known as 
Fabtech Technologies Cleanrooms Private Limited), the securities of our Group Companies or Subsidiaries are 
not listed on any stock exchange.  There are no investor complaints are pending against Fabtech Technologies 
Cleanrooms Limited (formerly known as Fabtech Technologies Cleanrooms Private Limited).  
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SECTION IX - ISSUE INFORMATION 
 

TERMS OF THE ISSUE 
 
The Equity Shares being issued and Allotted pursuant to the Issue shall be subject to the provisions of the 
Companies Act, SEBI ICDR Regulations, SCRA, SCRR, the MoA, AoA, Listing Regulations, the terms of the 
Red Herring Prospectus, this Prospectus, the abridged prospectus, Bid cum Application Form, the Revision Form, 
the CAN/Allotment Advice and other terms and conditions as may be incorporated in the Allotment Advice and 
other documents/certificates that may be executed in respect of the Issue. The Equity Shares shall also be subject 
to laws as applicable, guidelines, rules, notifications and regulations relating to the issue of capital, and listing and 
trading of securities issued from time to time by SEBI, the Government of India, the Stock Exchanges, RoC and/or 
other authorities, as in force on the date of the Issue and to the extent applicable or such other conditions as may 
be prescribed by the SEBI, the Government of India, the Stock Exchanges, the RoC and/or any other authorities 
while granting its approval for the Issue. 
 
The Issue 
 
The Issue comprises a fresh issue of Equity Shared by the Company. 
 
Ranking of the Equity Shares 
 
The Allottees upon Allotment of Equity Shares under the Issue will be entitled to dividend and other corporate 
benefits, if any, declared by our Company after the date of Allotment. The Equity Shares Allotted in the Issue 
shall be subject to the provisions of the Companies Act, SEBI ICDR Regulations, SCRA, SCRR, MoA and AoA, 
and shall rank pari passu with the existing Equity Shares in all respects including dividends. For further details, 
see “Main Provisions of the Articles of Association” on page 464. 
 
Mode of Payment of Dividend  
 
Our Company shall pay dividends, if declared, to the Shareholders as per the provisions of the Companies Act, 
our MoA, AoA, the SEBI Listing Regulations and other applicable laws including guidelines or directives that 
may be issued by the GoI in this respect. All dividends, declared by our Company after the date of Allotment 
(pursuant to the Allotment of Equity Shares), will be payable to the Allottees, for the entire year, in accordance 
with applicable law. For further details in relation to dividends, see “Dividend Policy” and “Main Provisions of 
the Articles of Association” on pages 303 and 464, respectively. 
 
Face Value, Issue Price and Price Band 
 
The face value of each Equity Share is ₹ 10 and the Issue Price at Floor Price is ₹ 181 per Equity Share and at Cap 
Price is ₹ 191 per Equity Share. 
 
The Price Band and the minimum Bid Lot size was decided by our Company, in consultation with the Book 
Running Lead Manager, and was advertised in all editions of Financial Express (a widely circulated English daily 
national newspaper, all editions of Jansatta (a widely circulated Hindi national daily newspaper), and all editions 
of Navshakti (a widely circulated Marathi daily newspaper, Marathi being the regional language of Maharashtra 
where our Registered Office is located), each with wide circulation, each with wide circulation and was made 
available to the Stock Exchanges for the purpose of uploading on their respective websites. The Price Band, along 
with the relevant financial ratios calculated at the Floor Price and at the Cap Price, was pre-filled in the Bid cum 
Application Forms available on the respective websites of the Stock Exchanges. The Issue Price and discount (if 
any) has been determined by our Company in consultation with the Book Running Lead Manager, after the Bid/ 
Issue Closing Date, on the basis of assessment of market demand for the Equity Shares issued by way of Book 
Building Process. 
 
At any given point of time, there shall be only one denomination for the Equity Shares. 
 
Compliance with Disclosure and Accounting Norms 
 
Our Company shall comply with all disclosure and accounting norms as specified by SEBI from time to time.  
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Rights of the Shareholders 
 
Subject to applicable laws, rules, regulations and guidelines and the AoA, our Shareholders shall have the 
following rights: 
 
• Right to receive dividends, if declared; 
• Right to attend general meetings and exercise voting rights, unless prohibited by law; 
• Right to vote on a poll either in person or by proxy or e-voting, in accordance with the provisions of the 

Companies Act; 
• Right to receive Issues for rights shares and be allotted bonus shares, if announced; 
• Right to receive surplus on liquidation, subject to any statutory and preferential claim being satisfied; 
• Right of free transferability, subject to applicable laws including any RBI rules and regulations; and 
• Such other rights, as may be available to a shareholder of a listed public company under the Companies Act, 

the SEBI Listing Regulations and our AoA and other applicable laws. 
 
For a detailed description of the main provisions of the AoA of our Company relating to voting rights, dividend, 
forfeiture and lien, transfer, transmission and/or consolidation/splitting, see “Main Provisions of the Articles of 
Association” on page 464. 
 
Allotment only in dematerialised form 
 
Pursuant to Section 29 of the Companies Act and the SEBI ICDR Regulations, the Equity Shares shall be Allotted 
only in dematerialised form. As per the SEBI ICDR Regulations and the SEBI Listing Regulations, the trading of 
the Equity Shares shall only be in dematerialised form. In this context, two agreements have been entered into 
amongst our Company, the respective Depositories and Registrar to the Company:  
 
• Tripartite agreement dated February 28, 2024  amongst our Company, NSDL and Registrar to the Company.  
• Tripartite agreement dated February 6, 2024 amongst our Company, CDSL and Registrar to the Company.   
 
Market Lot and Trading Lot 
 
Since trading of the Equity Shares is in dematerialised form, the tradable lot is one Equity Share. Allotment in 
this Issue will be in multiples of one Equity Share subject to a minimum Allotment of 75 Equity Shares of face 
value of ₹ 10 each. For the method of basis of allotment, see “Issue Procedure” on page 442.  
 
Joint Holders 
 
Where two or more persons are registered as the holders of the Equity Shares, they will be deemed to hold such 
Equity Shares as joint tenants with benefits of survivorship. 
 
Jurisdiction 
 
The courts of Mumbai, Maharashtra, India will have exclusive jurisdiction in relation to this Issue. 
 
Period of operation of subscription list 
 
See “Issue Structure – Bid/Issue Programme” on page 434. 
 
Nomination facility to investors 
 
In accordance with Section 72 of the Companies Act, read with the Companies (Share Capital and Debentures) 
Rules, 2014, the sole Bidder, or the first Bidder along with other joint Bidders, could nominate any one person in 
whom, in the event of the death of sole Bidder or in case of joint Bidders, death of all the Bidders, as the case may 
be, the Equity Shares Allotted, if any, shall vest. A person, being a nominee, entitled to the Equity Shares by 
reason of the death of the original holder(s), shall be entitled to the same advantages to which he or she would be 
entitled if he or she were the registered holder of the Equity Share(s). Where the nominee is a minor, the holder(s) 
may make a nomination to appoint, in the prescribed manner, any person to become entitled to Equity Share(s) in 
the event of his or her death during the minority. A nomination shall stand rescinded upon a sale/transfer/alienation 
of Equity Share(s) by the person nominating. A buyer will be entitled to make a fresh nomination/ cancel 
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nomination in the manner prescribed. Fresh nomination can be made only on the prescribed form available on 
request at our Registered Office or to the registrar and transfer agents of our Company. 
 
Any person who becomes a nominee by virtue of the provisions of Section 72 of the Companies Act shall upon 
the production of such evidence as may be required by the Board, elect either: 
 
a) to register himself or herself as the holder of the Equity Shares; or 
b) to make such transfer of the Equity Shares, as the deceased holder could have made. 
 
Further, the Board may at any time give notice requiring any nominee to choose either to be registered himself or 
herself or to transfer the Equity Shares, and if the notice is not complied with within a period of 90 days, the Board 
may thereafter withhold payment of all dividends, bonuses or other monies payable in respect of the Equity Shares, 
until the requirements of the notice have been complied with. 
 
Since the Allotment of Equity Shares in the Issue will be made only in dematerialized mode, there is no need to 
make a separate nomination with our Company. Nominations registered with respective Depository Participant of 
the Bidder would prevail. If the Bidder wants to change the nomination, they are requested to inform their 
respective Depository Participant. 
 
Withdrawal of the Issue 
 
Our Company, in consultation with the Book Running Lead Manager, reserve the right not to proceed with the 
Issue, after the Bid/ Issue Opening Date but before the Allotment. In such an event, our Company would issue a 
public notice in the newspapers in which the pre-Issue advertisements were published, within two days of the Bid/ 
Issue Closing Date or such other time as may be prescribed by SEBI, providing reasons for not proceeding with 
the Issue and inform the Stock Exchanges simultaneously. The Book Running Lead Manager, through the 
Registrar to the Issue, shall notify the SCSBs and the Sponsor Bank, in case of UPI Bidders using the UPI 
Mechanism, to unblock the bank accounts of the ASBA Bidders within one Working Day from the date of receipt 
of such notification and also inform the Bankers to the Issue to process refunds to the Anchor Investors, as the 
case may be. Our Company shall also inform the same to the Stock Exchanges on which Equity Shares are 
proposed to be listed. The notice of withdrawal will be issued in the same newspapers where the pre-Issue 
advertisements have appeared and the Stock Exchanges will also be informed promptly.  
 
If our Company withdraws the Issue after the Bid/ Issue Closing Date and thereafter determines that it will proceed 
with an issue of the Equity Shares, our Company shall file a fresh draft red herring prospectus with SEBI. 
Notwithstanding the foregoing, this Issue is also subject to obtaining the final listing and trading approvals of the 
Stock Exchange, which our Company shall apply for after Allotment. 
 
Bid/ Issue Programme 
 

ANCHOR INVESTOR BIDDING DATE Friday, September 26, 2025 
BID/ ISSUE OPENED ON  Monday, September 29, 2025  
BID/ ISSUE CLOSED ON  Wednesday, October 1, 2025(1) 
(1) UPI mandate end time and date was at 5.00 p.m. on the Bid / Issue Closing Date. 

  
An indicative timetable in respect of the Issue is set out below: 
 

Event Indicative Date 
Finalisation of Basis of Allotment with the Designated Stock Exchange On or about Friday, October 3, 2025 
Initiation of refunds (if any, for Anchor Investors)/unblocking of funds from ASBA 
Account* 

On or about Monday, October 6, 
2025  

Credit of Equity Shares to demat accounts of Allottees On or about Monday, October 6, 
2025 

Commencement of trading of the Equity Shares on the Stock Exchanges On or about Tuesday, October 7, 
2025 

* In case of (i) any delay in unblocking of amounts in the ASBA Accounts (including amounts blocked through the UPI Mechanism) exceeding 
three Working Days from the Bid/Issue Closing Date for cancelled / withdrawn / deleted ASBA Forms, the Bidder shall be compensated at a 
uniform rate of ₹ 100 per day or 15% per annum of the Bid Amount, whichever is higher from the date on which the request for cancellation/ 
withdrawal/ deletion is placed in the Stock Exchanges bidding platform until the date on which the amounts are unblocked (ii) any blocking 
of multiple amounts for the same ASBA Form (for amounts blocked through the UPI Mechanism), the Bidder shall be compensated at a 
uniform rate ₹ 100 per day or 15% per annum of the total cumulative blocked amount except the original application amount, whichever is 
higher from the date on which such multiple amounts were blocked till the date of actual unblock; (iii) any blocking of amounts more than the 
Bid Amount, the Bidder shall be compensated at a uniform rate of ₹ 100 per day or 15% per annum of the difference in amount, whichever is 
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higher from the date on which such excess amounts were blocked till the date of actual unblock; (iv) any delay in unblocking of non-allotted/ 
partially allotted Bids, exceeding three Working Days from the Bid/Issue Closing Date, the Bidder shall be compensated at a uniform rate of 
₹ 100 per day or 15% per annum of the Bid Amount, whichever is higher for the entire duration of delay exceeding three Working Days from 
the Bid/Issue Closing Date by the SCSB responsible for causing such delay in unblocking. The BRLM shall be liable for compensating the 
Bidder at a uniform rate of ₹ 100 per day or 15% per annum of the Bid Amount, whichever is higher from the date of receipt of the investor 
grievance until the date on which the blocked amounts are unblocked. Further, Bidders shall be entitled to compensation in the manner 
prescribed by SEBI and any other applicable law in case of delays in resolving investor grievances in relation to blocking/unblocking of funds. 
Further, in terms of circulars prescribed by SEBI from time to time, the payment of processing fees to the SCSBs shall be undertaken pursuant 
to an application made by the SCSBs to the BRLM, and such application shall be made only after (i) unblocking of application amounts for 
each application received by the SCSB has been fully completed, and (ii) applicable compensation relating to investor complaints has been 
paid by the SCSB. 
 
The processing fees for applications made by UPI Bidders using the UPI Mechanism may be released to the remitter banks (SCSBs) only after 
such banks provide a written confirmation on compliance with SEBI 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, SEBI circular no. 
SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022 and SEBI circular no. SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022. 
 
The above timetable is indicative and does not constitute any obligation or liability on our Company and 
the Book Running Lead Manager. 
 
Whilst our Company shall ensure that all steps for completion of the necessary formalities for listing and 
commencement of trading at all the Stock Exchanges where the Equity Shares are proposed to be listed 
shall be taken within three Working Days of the Bid/Issue Closing Date or such other period as may be 
prescribed by SEBI, the timetable may be extended due to various factors, delay in receiving the final listing 
and trading approval from the Stock Exchanges, and delay in respect of final certificates from SCSBs. The 
commencement of trading of the Equity Shares will be entirely at the discretion of the Stock Exchanges 
and in accordance with the applicable laws.  
 
In terms of the UPI Circulars, in relation to the Issue, the Book Running Lead Manager will be required to submit 
reports of compliance with timelines and activities prescribed by SEBI in connection with the allotment and listing 
procedure within three Working Days from the Bid/Issue Closing Date, or such other period as may be prescribed 
by SEBI, identifying non-adherence to timelines and processes and an analysis of entities responsible for the delay 
and the reasons associated with it. Please note that this Issue will be made under UPI Phase III as notified in the 
T+3 SEBI Circular, subject to any circulars, clarification or notification issued by the SEBI from time to time, 
including any circular, clarification or notification which may be issued by SEBI pursuant to the T+3 SEBI 
Circular. 
 
SEBI is in the process of streamlining and reducing the post issue timeline for IPOs. Any circulars or 
notifications from SEBI after the date of this Prospectus may result in changes to the above-mentioned 
timelines. Further, the Issue procedure is subject to change to any revised SEBI circulars to this effect. 
 
Submission of Bids  
 

Bid/Issue Period (except the Bid/ Issue Closing Date) 
Submission and Revision in Bids  Only between 10.00 a.m. and 5.00 p.m. (Indian 

Standard Time (“IST”) 
Bid/ Issue Closing Date* 

Submission of Electronic Applications (Online ASBA through 3-in-1 
accounts) – For RIBs, other than QIBs , Non-Institutional Investors and 
Eligible Employees Bidding in the Employee Reservation Portion 

Only between 10.00 a.m. and up to 5.00 p.m. IST 

Submission of Electronic Applications (Bank ASBA through Online 
channels like Internet Banking, Mobile Banking and Syndicate UPI 
ASBA applications) 

Only between 10.00 a.m. and up to 4.00 p.m. IST 

Submission of Electronic Applications (Syndicate Non-Retail, Non-
Individual Applications) 

Only between 10.00 a.m. and up to 3.00 p.m. IST 

Submission of Physical Applications (Bank ASBA) Only between 10.00 a.m. and up to 1.00 p.m. IST 
Submission of Physical Applications (Syndicate Non-Retail, Non-
Individual Applications  

Only between 10.00 a.m. and up to 12.00 p.m. IST 

Modification/ Revision/cancellation of Bids 
Upward Revision of Bids by QIBs and Non-Institutional Bidders 
categories# 

Only between 10.00 a.m. and up to 5.00 p.m. IST 
on Bid/ Offer Closing Date 

Upward or downward Revision of Bids or cancellation of Bids by RIBs 
and Eligible Employees Bidding in the Employee Reservation Portion 

Only between 10.00 a.m. and up to 5.00 p.m. IST 
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Particulars 
 

Eligible Employees# QIBs Non Institutional 
Bidders 

Retail Individual 
Bidders 

Terms of Payment In case of all other Bidders: Full Bid Amount shall be blocked by the SCSBs in the bank account of 
the ASBA Bidder (other than Anchor Investors) or by the Sponsor Bank(s) through the UPI 
Mechanism, that is specified in the ASBA Form at the time of submission of the ASBA Form 

^Subject to finalisation of Basis of Allotment  
 
#Eligible Employees Bidding in the Employee Reservation Portion could Bid up to a Bid Amount of ₹5.00 lakhs (net of Employee Discount). 
However, a Bid by an Eligible Employee in the Employee Reservation Portion was not considered for allocation, in the first instance, for a 
Bid Amount of up to ₹2.00 lakhs. Further, an Eligible Employee Bidding in the Employee Reservation Portion could also Bid in the Net Issue 
and such Bids were not be treated as multiple Bids subject to applicable limits. Eligible Employee could also apply under Retail Portion. In 
case of under-subscription in the Net Issue, spill-over to the extent of such under-subscription shall be permitted from the Employee 
Reservation Portion. 
##Our Company in consultation with the BRLM, offered a discount of 4.71% (equivalent of ₹ 9 per Equity Share) to the Issue Price to Eligible 
Employees Bidding in the Employee Reservation Portion and which was announced at least two Working Days prior to the Bid/ Issue Opening 
Date. 
 
 SEBI vide its circular no. SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022, has mandated that ASBA applications in Public Issues 
shall be processed only after the application monies are blocked in the bank accounts of the investors. Accordingly, Stock Exchanges shall, 
for all categories of investors viz. QIBs, Non-Institutional Bidder and RIBs and also for all modes through which the applications are 
processed, accept the ASBA applications in their electronic book building platform only with a mandatory confirmation on the application 
monies blocked 

(1) Subject to valid Bids being received at or above the Issue Price. The Issue was being made in terms of Rule 19(2)(b) of the SCRR read with 
Regulation 45 of the SEBI ICDR Regulations. The Issue was being made through the Book Building Process in accordance with Regulation 
6(1) of the SEBI ICDR Regulations, wherein not more than 50% of the Net Issue was made available for allocation on a proportionate basis 
to QIBs. Such number of Equity Shares representing 5% of the QIB Portion was made available for allocation on a proportionate basis to 
Mutual Funds only. The remainder of the QIB Portion was made available for allocation on a proportionate basis to QIBs, including Mutual 
Funds, subject to valid Bids being received from them at or above the Issue Price. Further, not less than 15% of the Net Issue was made 
available for allocation to Non-Institutional Bidders and not less than 35% of the Net Issue was made available for allocation to Retail 
Individual Bidders in accordance with the SEBI ICDR Regulations, subject to valid Bids being received from them at or above the Issue Price. 
The Equity Shares available for allocation to Non-Institutional Bidders under the Non-Institutional Portion, were subject to the following: (i) 
one-third of the portion was made available to Non-Institutional Bidders shall be reserved for Bidders with an application size of more than 
₹2,00,000 and up to ₹ 10,00,000, and (ii) two-third of the portion available to Non-Institutional Bidders was reserved for Bidders with 
application size of more than ₹10,00,000, provided that the unsubscribed portion in either of the aforementioned sub-categories may be 
allocated to Bidders in the other sub-category of Non-Institutional Bidders. 
 
Subject to valid Bids being received at or above the Issue Price, under-subscription, if any, in the Non-Institutional Portion or the Retail 
Portion would be allowed to be met with spill-over from other categories or a combination of categories at the discretion of our Company in 
consultation with the BRLM and the Designated Stock Exchange, on a proportionate basis. However, under-subscription, if any, in the QIB 
Portion will not be allowed to be met with spill-over from other categories or a combination of categories. For further details, please see 
“Terms of the Issue” on page 432. 
 

(2) In the event that a Bid was submitted in joint names, the relevant Bidders were required to ensure that the depository account is also held in 
the same joint names and the names are in the same sequence in which they appear in the Bid cum Application Form. The Bid cum Application 
Form was required to contain only the name of the First Bidder whose name should also appear as the first holder of the beneficiary account 
held in joint names. The signature of only such First Bidder was required in the Bid cum Application Form and such First Bidder was deemed 
to have signed on behalf of the joint holders. Our Company reserves the right to reject, in its absolute discretion, all or any multiple Bids in 
any or all categories. 
 

 
The Bids by FPIs with certain structures as described under the section “Issue Procedure” on page 442 and having 
same PAN may be collated and identified as a single Bid in the Bidding process. The Equity Shares Allocated and 
Allotted to such successful Bidders (with same PAN) may be proportionately distributed. 
 
Bidders were required to confirm and would be deemed to have represented to our Company, the Underwriters, 
their respective directors, officers, agents, affiliates and representatives that they are eligible under applicable law, 
rules, regulations, guidelines and approvals to acquire the Equity Shares. 
 
Eligible Employees Bidding in the Employee Reservation Portion at a price within the Price Band could make 
payment based on Bid Amount, at the time of making a Bid. Eligible Employees Bidding in the Employee 
Reservation Portion at the Cut-Off Price had to ensure payment at the Cap Price, at the time of making a Bid. 
 
Subject to valid Bids being received at or above the Issue Price, under-subscription, if any, in the Non-Institutional 
Portion or the Retail Portion would be allowed to be met with spill-over from other categories or a combination 
of categories at the discretion of our Company in consultation with the BRLM and the Designated Stock 
Exchange, on a proportionate basis. However, under-subscription, if any, in the QIB Portion will not be allowed 
to be met with spill-over from other categories or a combination of categories. For details, see “Terms of the Issue” 
on page 432. 
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ISSUE PROCEDURE 
 
All Bidders were required to read the General Information Document for Investing in Public Issues prepared and 
issued in accordance with the circular no. SEBI/HO/CFD/DIL1/CIR/P/2020/37 dated March 17, 2020 and the 
UPI Circulars (the “General Information Document”) which highlighted the key rules, processes and 
procedures applicable to public issues in general in accordance with the provisions of the Companies Act, the 
SCRA, the SCRR and the SEBI ICDR Regulations which was part of the abridged prospectus accompanying the 
Bid cum Application Form. The General Information Document was available on the websites of the Stock 
Exchanges and the BRLM. Please refer to the relevant provisions of the General Information Document which 
are applicable to the Issue. 
 
Additionally, all Bidders could refer to the General Information Document for information in relation to (i) 
category of investors eligible to participate in the Issue; (ii) maximum and minimum Bid size; (iii) price discovery 
and allocation; (iv) payment instructions for ASBA Bidders/Applicants; (v) Issuance of CAN and allotment in the 
Issue; (vi) General instructions (limited to instructions for completing the Bid Form,) designated date, disposal 
of applications and electronic registration of bids; (vii) submission of Bid cum Application Form; (viii) other 
instructions (limited to joint bids in cases of individual, multiple bids and instances when an application would 
be rejected on technical grounds); (ix) applicable provisions of the Companies Act relating to punishment for 
fictitious applications; (x) mode of making refunds; (xi) designated date, (xii) interest in case of delay in allotment 
or refund; and (xiii) disposal of application. 
 
SEBI vide its circular no. SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1, 2018 read with its circular 
no. SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 2019, had introduced an alternate payment mechanism 
using Unified Payments Interface (“UPI”) and consequent reduction in timelines for listing in a phased manner. 
From January 1, 2019, the UPI Mechanism for RIBs applying through Designated Intermediaries was made 
effective along with the existing process and existing timeline of T+6 days. (“UPI Phase I”). The UPI Phase I 
was effective till June 30, 2019. Pursuant to its circular no. SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5, 
2022, as amended by the SEBI ICDR Master Circular, SEBI has increased the UPI limit from ₹2.00 lakhs to ₹5.00 
lakhs for all the individual investors applying in public issues. 
 
With effect from July 1, 2019, SEBI vide its circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019, 
read with circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019 with respect to Bids by RIBs 
through Designated Intermediaries (other than SCSBs), the existing process of physical movement of forms from 
such Designated Intermediaries to SCSBs for blocking of funds was discontinued and only the UPI Mechanism 
for such Bids with existing timeline of T+6 days was mandated for a period of three months or launch of five main 
board public issues, whichever is later (“UPI Phase II”) and this phase was to continue till March 31, 2020 and 
post which reduced timeline from T+6 days to T+3 days was to be made effective using the UPI Mechanism for 
applications by RIBs. The final reduced timeline of T+3 days for the UPI Mechanism for applications by UPI 
Bidders (“UPI Phase III”), and modalities of the implementation of UPI Phase III was notified by SEBI vide its 
circular no. SEBI/HO/CFD/TPD1/CIR/P/2023/140 dated August 9, 2023 and made effective on a voluntary basis 
for all issues opening on or after September 1, 2023 and on a mandatory basis for all issues opening on or after 
December 1, 2023 (“T+3 SEBI Circular”). The Issue was undertaken pursuant to the processes and procedures 
under UPI Phase III, subject to any circulars, clarification or notification issued by the SEBI from time to time. 
Further, SEBI vide its circular no. SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021 as amended 
pursuant to SEBI circular no. SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021, and SEBI circular no. 
SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022, has introduced certain additional measures for 
streamlining the process of initial public offers and redressing investor grievances. This circular shall come into 
force for initial public offers opening on/or after May 1, 2021, except as amended pursuant to SEBI circular 
SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021, and the provisions of this circular, are deemed to form 
part of this Prospectus. SEBI, vide the SEBI RTA Master Circular, consolidated the aforementioned circulars to 
the extent relevant for RTAs, and rescinded these circulars. Furthermore, pursuant to SEBI circular no. 
SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5, 2022, as amended by the SEBI ICDR Master Circular all 
individual bidders in initial public offerings (opening on or after May 1, 2022) whose application size are up to 
₹5.00 lakhs shall use the UPI Mechanism. Subsequently, pursuant to SEBI circular no. 
SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022, applications made using the ASBA facility in initial 
public offerings (opening on or after September 1, 2022) shall be processed only after application monies are 
blocked in the bank accounts of investors (all categories). These circulars are effective for initial public offers 
opening on/or after May 1, 2021, and the provisions of these circulars, as amended, are deemed to form part of 
this Prospectus. 
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In terms of Regulation 23(5) and Regulation 52 of SEBI ICDR Regulations, the timelines and processes mentioned 
in SEBI RTA Master Circular, continued to form part of the agreements signed between the intermediaries 
involved in the public issuance process and lead manager continued to coordinate with intermediaries involved 
in the said process.  
 
In case of any delay in unblocking of amounts in the ASBA Accounts (including amounts blocked through the UPI 
Mechanism) exceeding three Working Days from the Bid/Issue Closing Date, the Bidder shall be compensated as 
per applicable law. The BRLM shall, in their sole discretion, identify and fix the liability on such intermediary or 
entity responsible for such delay in unblocking. Further, Bidders shall be entitled to compensation in the manner 
specified in the SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021, in case of 
delays in resolving investor grievances in relation to blocking/unblocking of funds. 
 
SEBI vide its circular no. SEBI/HO/CFD/CFD-TPD-1/P/CIR/2024/5 dated May 24, 2024 (“AV Circular”) has 
introduced the disclosure of audiovisual presentation of disclosures made in Issue Documents. Pursuant to the 
AV Circular, investors were advised not to rely on any other document, content or information provided in respect 
to the public issue on the internet/online websites/social media platforms/micro-blogging platforms by 
finfluencers. Further, investors were advised to rely only on the information contained in the Issue document and 
Price Band Advertisement for making investment decision.  
 
Our Company and the BRLM do not accept any responsibility for the completeness and accuracy of the 
information stated in this section and are not liable for any amendment, modification or change in the applicable 
law which may occur after the date of this Prospectus. Bidders are advised to make their independent 
investigations and ensure that their Bids are submitted in accordance with applicable laws and do not exceed the 
investment limits or maximum number of the Equity Shares that can be held by them under applicable law or as 
specified in the Draft Prospectus, this Prospectus and the Prospectus. 
 
Further, our Company and the Syndicate are not liable for any adverse occurrences consequent to the 
implementation of the UPI Mechanism for application in this Issue. 
 
Book Building Procedure 
 
The Issue was being made in terms of Rule 19(2)(b) of the SCRR through the Book Building Process in accordance 
with Regulation 6(1) of the SEBI ICDR Regulations wherein not more than 50% of the Net Issue was made 
available for allocation to QIBs on a proportionate basis,. 5% of the QIB Portion was made available for allocation 
on a proportionate basis to Mutual Funds only, and the remainder of the QIB Portion was made available for 
allocation on a proportionate basis to all QIB Bidders, including Mutual Funds, subject to valid Bids received at 
or above the Issue Price. Further, not less than 15% of the Net Issue was made available for allocation on a 
proportionate basis to Non-Institutional Bidders of which one-third of the Non-Institutional Portion will be 
available for allocation to Bidders with an application size between ₹ 2,00,000 to ₹ 10,00,000 and two-thirds of 
the Non-Institutional Portion was made available for allocation to Bidders with an application size of more than 
₹ 10,00,000 and under-subscription in either of these two sub-categories of Non-Institutional Portion was allocated 
to Bidders in the other sub-category of Non-Institutional Portion and not less than 35% of the Issue was made 
available for allocation to Retail Individual Bidders in accordance with the SEBI ICDR Regulations, subject to 
valid Bids received at or above the Issue Price. Furthermore, 54,945 Equity Shares of face value of ₹ 10 each, 
aggregating to ₹100.00 lakhs was made available for allocation on a proportionate basis only to Eligible 
Employees Bidding in the Employee Reservation Portion, subject to valid Bids received at or above the Issue 
Price, if any. The Employee Reservation Portion shall not exceed 5% of our post - Issue paid-up equity share 
capital subject to valid Bids received at or above the Issue Price, net of Employee Discount, if any. 
 
The Equity Shares, on Allotment, shall be traded only in the dematerialized segment of the Stock Exchanges. 
 
Subject to valid Bids being received at or above the Offer Price, undersubscription, if any, in any category, except 
the QIB Portion, was allowed to be met with spill-over from any other category or a combination of categories at 
the discretion of our Company and the Selling Shareholders in consultation with the BRLM and the 
Designated Stock Exchanges. However, under-subscription, if any, in the QIB Portion was not allowed to be met 
with spill-over from other categories or a combination of categories. Bidders did not have the option of being 
Allotted Equity Shares in physical form. 
 
The Equity Shares, on Allotment, shall be traded only in the dematerialised segment of the Stock Exchanges. All 
potential Bidders are required to mandatorily utilize the ASBA process providing details of their respective ASBA 
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compliance with various statutory and other requirements by our Company and/or the BRLM are cleared or 
approved by the Stock Exchanges; nor did it in any manner warrant, certify or endorse the correctness or 
completeness of compliance with the statutory and other requirements, nor did it take any responsibility for the 
financial or other soundness of our Company, the management or any scheme or project of our Company; nor did 
it in any manner warrant, certify or endorse the correctness or completeness of any of the contents of this 
Prospectus; nor did it warrant that the Equity Shares will be listed or will continue to be listed on the Stock 
Exchanges. 
 
Bids by Mutual Funds 
 
With respect to Bids by Mutual Funds, a certified copy of their SEBI registration certificate was required to be 
lodged along with the Bid cum Application Form. Failing this, our Company reserved the right to reject any Bid 
without assigning any reason thereof. 
 
Bids made by asset management companies or custodians of Mutual Funds were required to specifically state 
names of the concerned schemes for which such Bids are made. 
 
In case of a Mutual Fund, a separate Bid could be made in respect of each scheme of the Mutual Fund registered 
with SEBI and such Bids in respect of more than one scheme of the Mutual Fund was not treated as multiple Bids 
provided that the Bids clearly indicated the scheme concerned for which the Bid was made. 
 
No Mutual Fund scheme could invest more than 10% of its net asset value in equity shares or equity related 
instruments of any single company provided that the limit of 10% was not applicable for investments in case of 
index funds or exchange traded funds or sector or industry specific schemes. No Mutual Fund under all its schemes 
could own more than 10% of any company’s paid-up share capital carrying voting rights. 
 
Bids by Eligible NRIs 
 
Foreign investment in India is governed by the provisions of FEMA Non-Debt Instruments Rules along with the 
FDI Policy issued by the DPIIT, from time to time. Further, the RBI has enacted the Foreign Exchange 
Management (Mode of Payment and Reporting of Non-Debt Instruments) Regulations, 2019 which regulate the 
mode of payment and reporting requirements for investments in India by a person resident outside India. 
 
Since, the business of multi-brand retail trading falls under the restricted route of investment under the FDI Policy, 
accordingly FDI investment in our Company was restricted and was subject to prior government approval. 
Therefore, in this Issue Non-Residents Investors including FPIs and Eligible NRIs and AIFs could not invest in 
this Issue by way of the FDI route and had to invest as Foreign Portfolio Investors, subject to their investment not 
exceeding the individual and aggregate limits. FPIs can invest up to 10% individually and up to 24 % of our 
Company’s paid-up Equity Share Capital on a fully diluted basis on an aggregate basis. For details, see 
“Restrictions on Foreign Ownership of Indian Securities” on page 463. 
 
In case the total holding of an FPI increases beyond 10% of the total paid-up Equity Share capital, on a fully 
diluted basis or 10% or more of the paid-up value of any series of debentures or preference shares or share warrants 
issued that could be issued by our Company, the total investment made by the FPI will be re-classified as FDI 
subject to the conditions as specified by SEBI and the RBI in this regard and the said investment will fall under 
the restricted route prescribed under the FDI policy and therefore will be subject to prior government approval. 
 
Eligible NRIs could obtain copies of Bid cum Application Form from the Designated Intermediaries. Only Bids 
accompanied by payment in Indian Rupees or freely convertible foreign exchange would be considered for 
Allotment. Eligible NRI Bidders bidding on a repatriation basis by using the Non-Resident Forms could authorize 
their respective SCSB or confirm or accept the UPI Mandate Request (in case of UPI Bidders through the UPI 
Mechanism) to block their Non- Resident External (“NRE”) accounts (including UPI ID, if activated), or Foreign 
Currency Non-Resident (“FCNR”) Accounts, and eligible NRI Bidders bidding on a non-repatriation basis by 
using Resident Forms could authorize their respective SCSB to block their Non-Resident Ordinary (“NRO”) 
accounts or confirm or accept the UPI mandate request (in case of UPI Bidders using the UPI Mechanism) for the 
full Bid Amount, at the time of the submission of the Bid cum Application Form. NRIs applying in the Issue 
through the UPI Mechanism are advised to enquire with the relevant bank, whether their account is UPI linked, 
prior to submitting a Bid cum Application Form. 
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Eligible NRIs were permitted to apply in the Issue through Channel I or Channel II (as specified in the SEBI UPI 
Circulars). Further, subject to applicable law, Eligible NRIs could use Channel IV (as specified in the SEBI UPI 
Circulars) to apply in the Issue, provided the UPI facility is enabled for their NRE / NRO accounts. 
 
Eligible NRIs Bidding on non-repatriation basis were advised to use the Bid cum Application Form for residents 
(white in colour). Eligible NRIs Bidding on a repatriation basis were advised to use the Bid cum Application Form 
meant for Non-Residents (blue in colour). 
 
Participation by Eligible NRIs in the Issue would be subject to the FEMA Non-Debt Instruments Rules. Only Bids 
accompanied by payment in Indian rupees or fully converted foreign exchange will be considered for Allotment.  
 
In accordance with the FEMA Non-Debt Instruments Rules, the total holding by any individual NRI, on a 
repatriation basis, shall not exceed 5% of the total paid-up equity capital on a fully diluted basis or shall not exceed 
5% of the paid-up value of each series of debentures or preference shares or share warrants issued by an Indian 
company and the total holdings of all NRIs and OCIs put together shall not exceed 10% of the total paid-up equity 
capital on a fully diluted basis or shall not exceed 10% of the paid-up value of each series of debentures or 
preference shares or share warrant. Provided that the aggregate ceiling of 10% may be raised to 24% if a special 
resolution to that effect is passed by the general body of the Indian company. 
 
For details, see “Restrictions on Foreign Ownership of Indian Securities” on page 463.  
 
Bids by HUFs 
 
Bids by HUFs Hindu Undivided Families or HUFs, were required to be made in the individual name of the karta. 
The Bidder/Applicant were required to specify that the Bid was made in the name of the HUF in the Bid cum 
Application Form/Application Form as follows: “Name of sole or first Bidder/Applicant: XYZ Hindu Undivided 
Family applying through XYZ, where XYZ is the name of the karta”. Bids/Applications by HUFs were considered 
at par with Bids/Applications from individuals.  
 
Bids by FPIs 
 
 
In terms of the SEBI FPI Regulations, the investment in Equity Shares by a single FPI or an investor group (which 
means multiple entities registered as FPIs and directly or indirectly having common ownership of more than 50% 
or common control) must be below 10% of our post-Issue Equity Share capital. Further, in terms of the FEMA 
Rules, the total holding by each FPI or an investor group shall be below 10% of the total paid-up Equity Share 
capital of our Company and the total holdings of all FPIs put together with effect from April 1, 2020, can be up 
to the sectoral cap applicable to the sector in which our Company operates (i.e., up to 100%). In terms of the 
FEMA Rules, for calculating the aggregate holding of FPIs in a company, holding of all registered FPIs shall be 
included. 
 
In case of Bids made by FPIs, a certified copy of the certificate of registration issued under the SEBI FPI 
Regulations was required to be attached to the Bid cum Application Form, failing which our Company, in 
consultation with the BRLM reserved the right to reject any Bid without assigning any reason, subject to 
applicable laws. FPIs who wish to participate in the Issue are advised to use the Bid cum Application Form for 
Non-Residents (Blue in colour). 
 
To ensure compliance with the above requirement, SEBI, pursuant to its circular dated July 13, 2018, has directed 
that at the time of finalisation of the Basis of Allotment, the Registrar to the Issue shall (i) use the PAN issued by 
the Income Tax Department of India for checking compliance for a single FPI; and (ii) obtain validation from 
Depositories for the FPIs who have invested in the Issue to ensure there is no breach of the investment limit, 
within the timelines for issue procedure, as prescribed by SEBI from time to time. 
 
A FPI could purchase or sell equity shares of an Indian company which is listed or to be listed on a recognized 
stock exchange in India, and/ or may purchase or sell securities other than equity instruments. 
 
FPIs were permitted to participate in the Issue subject to compliance with conditions and restrictions which may 
be specified by the Government from time to time. In terms of the FEMA Non-debt Instruments Rules, for 
calculating the aggregate holding of FPIs in a company, holding of all registered FPIs shall be included. 
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RESTRICTIONS ON FOREIGN OWNERSHIP OF INDIAN SECURITIES 
 

Foreign investment in Indian securities is regulated through the Industrial Policy, 1991 of the Government of India 
and FEMA. While the Industrial Policy, 1991 prescribes the limits and the conditions subject to which foreign 
investment can be made in different sectors of the Indian economy, FEMA regulates the precise manner in which 
such investment may be made. Under the Industrial Policy, unless specifically restricted, foreign investment is 
freely permitted in all sectors of the Indian economy up to any extent and without any prior approvals, but the 
foreign investor is required to follow certain prescribed procedures for making such investment. The RBI and the 
concerned ministries/departments are responsible for granting approval for foreign investment.  
 
The Government has from time to time made policy pronouncements on FDI through press notes and press 
releases. The Department for Promotion of Industry and Internal Trade, Ministry of Commerce and Industry, 
Government of India (earlier known as Department of Industrial Policy and Promotion) (“DPIIT”), issued the 
FDI Policy, which is effective from October 15, 2020, which subsumes and supersedes all previous press notes, 
press releases and clarifications on FDI issued by the DPIIT that were in force and effect prior to October 15, 
2020. The FDI Policy will be valid until the DPIIT issues an updated circular.  
 
At present, our Company is engaged in the business of offering turnkey engineering solutions for pharmaceutical 
and biotech companies. These activities are covered under the head of “Trading” (Article 5.2.15.1) of the FDI 
Policy which permits 100% of foreign direct investment through automatic route. Therefore, applicable foreign 
investment up to 100% is permitted in our company under the automatic route, subject to compliance with certain 
prescribed conditions. 
 
As per the existing policy of the Government of India, OCBs cannot participate in this Issue. For further details, 
see “Issue Procedure” on page 442.  
 
In accordance with the FEMA Non-debt Instruments Rules, participation by non-residents in the Issue is restricted 
to participation by (i) FPIs under Schedule II of the FEMA Non-debt Instruments Rules, in the Issue subject to 
limit of the individual holding of an FPI below 10% of the post-Issue paid-up capital of our Company and the 
aggregate limit for FPI investment currently not exceeding 100% (sectoral limit); and (ii) Eligible NRIs only on 
non-repatriation basis under Schedule IV of the FEMA Non-debt Instruments Rules. Further are not permitted to 
participate in the Issue. As per the existing policy of the Government, OCBs cannot participate in this Issue. For 
more information on bids by FPIs and Eligible NRIs, see “Issue Procedure” on page 442. For further details of 
the aggregate limit for investments by NRIs and FPIs in our Company, see “Issue Procedure – Bids by Eligible 
Non-Resident Indians” and “Issue Procedure – Bids by Foreign Portfolio Investors” on pages 449 and 450, 
respectively. 
 
In terms of the FEMA Non-debt Instruments Rules and the FDI Policy, a person resident outside India may make 
investments into India, subject to certain terms and conditions, and further provided that an entity of a country, 
which shares land border with India or where the beneficial owner of an investment into India, who is situated in 
or is a citizen of any such country, shall invest only with the approval of the Government of India. Further, in the 
event of transfer of ownership of any existing or future foreign direct investment in an entity in India, directly or 
indirectly, resulting in the beneficial ownership falling within the above restriction/ purview, such subsequent 
change in the beneficial ownership will also require approval of the Government of India. Each Bidder should 
seek independent legal advice about its ability to participate in the Issue. In the event such prior approval of the 
Government is required, and such approval has been obtained, the Bidder shall intimate our Company and the 
Registrar in writing about such approval along with a copy thereof within the Issue Period. 
 
The Equity Shares have not been and will not be registered, listed or otherwise qualified in any other 
jurisdiction outside India and may not be offered or sold, and Bids may not be made by persons in any such 
jurisdiction, except in compliance with the applicable laws of such jurisdiction. 
 
The above information is given for the benefit of the Bidders. Our Company and the Book Running Lead 
Manager are not liable for any amendments or modification or changes in applicable laws or regulations, 
which may occur after the date of the Red Herring Prospectus and which may occur after the date of this 
Prospectus. Bidders are advised to make their independent investigations and ensure that the number of 
Equity Shares Bid for do not exceed the applicable limits under laws or regulations. 
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SECTION X – MAIN PROVISIONS OF THE ARTICLES OF ASSOCIATION 
 

We confirm that there are no material clauses of Article of Association of our Company, which have been left 
out from disclosure in this Prospectus which has any bearing on the Issue. As on date of this Prospectus, the 
clauses / covenants of Articles of Association (AoA) of our Company are in compliance with the Companies 
Act and the securities laws, as applicable 
 

THE COMPANIES ACT, 2013 
 

COMPANY LIMITED BY SHARES 
 

ARTICLES OF ASSOCIATION 
 
The regulation contained in Table ‘F’ of the First schedule to the Companies Act, 2013, so far as the same are 
applicable to a Company limited by shares, as defined in the Companies Act, 2013, shall apply to this Company 
in the same manner as if all such Regulations Table ‘F’ are specifically contained in the Articles, subject to the 
modifications herein contained. 
 

Interpretation 
 1.  In these regulations  
  (a) “the Act” means the Companies Act, 2013 (including the relevant rules 

framed thereunder) or any statutory modification or re-enactment thereof 
for the time being in force and the term shall be deemed to refer to the 
applicable section thereof which is relatable to the relevant Article in 
which the said term appears in these Articles and any previous company 
law, so far as may be applicable; 

"Act" 

  (b) “the Seal” means the Common Seal of the Company; "Seal" 
  (c) “Applicable Laws” means all applicable statutes, laws, ordinances, rules 

and regulations, judgments, notifications circulars, orders, decrees, bye-
laws, guidelines, or any decision, or determination, or any interpretation, 
policy or administration, having the force of law, including but not limited 
to, any authorization by any authority, in each case as in “Applicable 
Laws” effect from time to time; 

"Applicable Laws" 

  (d) “Articles” means these articles of association of the Company or as altered 
from time to time; 

"Articles" 

  (e) “Board of Directors” or “Board”, means the collective body of the 
Directors of the Company nominated and appointed from time to time; 

“Board of Directors” or 
“Board” 

  (f) “Company” means Fabtech Technologies Limited “Company” 
  (g) “Lien” means any mortgage, pledge, charge, assignment, hypothecation, 

security interest, title retention, preferential right, option (including call 
commitment), trust arrangement, any voting rights, right of set-off, 
counterclaim or banker’s lien, privilege or priority of any kind having the 
effect of security, any designation of loss payees or beneficiaries or any 
similar arrangement under or with respect to any insurance policy; 

“Lien” 

  (h) “Rules” means the applicable rules for the time being in force as 
prescribed under relevant sections of the Act; 

“Rules” 

  (i) “Memorandum” means the Memorandum of Association of the Company 
or as altered from time to time. 

“Memorandum” 

  (j) “Debenture” means debenture stock, bonds or any other instrument of a 
company evidencing a debt, whether constituting a charge on the assets of 
the company or not. 

“Debenture” 

   Unless the context otherwise requires, words or expressions contained in 
these regulations shall bear the same meaning as in the Act or any 
statutory modification thereof in force at the date at which these 
regulations become binding on the company. 

Expressions in the 
Articles to bear the same 
meaning as in the Act. 

Share capital and variation of rights 
 2.  The Authorised Share Capital of the Company shall be as stated under 

Clause V of the Memorandum of Association of the Company from time 
to time with power to reclassify, subdivide, consolidate and increase and 
with power from time to time, to issue any shares of the original capital 
or any new capital and upon the sub-division of shares to apportion the 
right to participate in profits, in any manner as between the shares 
resulting from sub-division. 

Authorised Share Capital 
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 3.  The Paid up Share Capital shall be at all times a minimum of Rs. 
5,00,000/- (Rupees Five Lakhs only) or such higher amount as may be 
required under the Act. 

Minimum Paid – up Share 
Capital 

 4.  The Share Capital of the Company may be classified into Equity Shares 
with voting rights, and/or Equity Shares with differential rights as to 
dividend, voting or otherwise in accordance with the applicable provisions 
of the Act, Rules, and Law, from time to time. 

Classification of Share 
Capital 

 5.  All Equity Shares shall be of the same class and shall be alike in all 
respects and the holders thereof shall be entitled to identical rights and 
privileges including without limitation to identical rights and privileges 
with respect to dividends, voting rights, and distribution of assets in the 
event of voluntary or involuntary liquidation, dissolution or winding up 
of the Company. 

Equity Shares - Identical 
Rights and Privileges  

 6.  The Board may allot and issue shares of the Company as payment or part 
payment for any property purchased by the Company or in respect of 
goods sold or transferred or machinery or appliances supplied or for 
services rendered to the Company in or about the formation of the 
Company or the acquisition and/or in the conduct of its business or for 
any goodwill provided to the Company; and any shares which may be so 
allotted may be issued as fully/partly paid up shares and if so issued shall 
be deemed as fully/partly paid up shares. However, the aforesaid shall be 
subject to the approval of shareholders under the relevant provisions of 
the Act and Rules.  

Issue of Shares for 
Consideration Other Than 
Cash 

 7.  The amount payable on application on each share shall not be less than 5 
per cent of the nominal value of the share or, as may be specified by SEBI. 

Minimum Application 
Amount 

 8.  Nothing herein contained shall prevent the Directors from issuing fully 
paid up shares either on payment of the entire nominal value thereof in 
cash or in satisfaction of any outstanding debt or obligation of the 
Company. 

Issuance of Fully Paid-up 
Shares 

 9.  Except so far as otherwise provided by the conditions of issue or by these 
presents, any Capital raised by the creation of new Equity Shares, shall be 
considered as part of the existing Capital and shall be subject to the 
provisions herein contained with reference to the payment of calls and 
installments, forfeiture, lien, surrender, transfer and transmission, voting 
and otherwise. 

Treatment of Capital 
Raised by Creation of 
New Equity Shares 

 10.  All of the provisions of these Articles shall apply to the Shareholders. Application of Articles to 
Shareholders 

 11.  Any application signed by or on behalf of an applicant for shares in the 
Company, followed by an allotment of any Equity Shares therein, shall be 
an acceptance of shares within the meaning of these Articles and every 
person who thus or otherwise accepts any shares and whose name is on 
the Register of Members shall for the purposes of these Articles be a 
Shareholder. 

Acceptance of Shares 

 12.  The money, (if any), which the Board shall, on the allotment of any shares 
being made by them, require or direct to be paid by way of deposit, call 
or otherwise, in respect of any shares allotted by them, shall immediately 
on the insertion of the name of the allottee, in the Register of Members as 
the name of the holder of such Equity Shares, become a debt due to and 
recoverable by the Company from the allottee thereof, and shall be paid 
by him accordingly. 

Payment on Allotment 

 13. (a) Subject to the provisions of section 55, any preference shares may, with 
the sanction of a necassary resolution, be issued on the terms that they are 
to be redeemed on such terms and in such manner as the company before 
the issue of the shares may, by special resolution, determine. 

Redemption of Preference 
Shares 

  (b) Any preference shares may, with the sanction of a necessary resolution, 
be issued with the option to convert into equity shares. Holders of 
preference shares shall have the right to convert their shares into equity 
shares subject to the terms and conditions determined by the Company 
before the issue of the shares, by special resolution. 

Conversion Option for 
Preference Shares 

  (c) Upon conversion, preference shareholders shall cease to be entitled to 
preferential rights and become entitled to the rights and obligations 
attached to equity shares. The Company reserves the right to suspend or 
restrict conversion under certain circumstances as specified in these 
Articles or by resolution of the shareholders. 

Rights Upon Conversion 
of Preference Shares 

 14.  The Company shall, subject to the applicable provisions of the Act, 
compliance with Law and the consent of the Board, have the power to 

Share Equivalent 
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issue Share Equivalents on such terms and in such manner as the Board 
deems fit including their conversion, repayment, and redemption whether 
at a premium or otherwise. 

 15. (a) Where at any time, the Company proposes to increase its subscribed 
capital by the issue of further shares, such shares shall be offered— 

Further Issue of Share 
Capital 

   (i) to persons who, at the date of the offer, are holders of Equity Shares of 
the Company in proportion, as nearly as circumstances admit, to the Paid 
up Share Capital on those shares by sending a letter of offer subject to the 
following conditions, namely: - 
      
(A) the offer shall be made by notice specifying the number of shares 
offered and limiting a time not being less than 15 (fifteen) days or such 
lesser number of days as may be prescribed under Law and not exceeding 
30 (thirty) days from the date of the offer within which the offer, if not 
accepted, shall be deemed to have been declined; 
 
(B) the offer aforesaid shall be deemed to include a right exercisable by 
the Person concerned to renounce the shares offered to him or any of them 
in favour of any other Person; and the notice referred to in clause (A) 
above shall contain a statement of this right; 
 
(C) after the expiry of the time specified in the notice aforesaid, or on 
receipt of earlier intimation from the Person to whom such notice is given 
that he declines to accept the shares offered, the Board may dispose of 
them in such manner, which is not disadvantageous to the Shareholders 
and the Company; 

 

   (ii) to employees under a scheme of employees’ stock option, subject to 
Special Resolution passed by the Company and subject to the Rules and 
such other conditions, as may be prescribed under Law; or to any persons, 
if it is authorised by a Special Resolution, whether or not those Persons 
include the Persons referred to in clause (i) or clause (ii) above, either for 
cash or for a consideration other than cash, if the price of such shares is 
determined by the valuation report of a registered valuer subject to the 
Rules. 

Offer to Employees under 
Stock Option Scheme 

  (b) The notice referred to in sub-clause A of clause (i) of sub-article (a) shall 
be dispatched through registered post or speed post or through electronic 
mode to all the existing Shareholders at least 3 (three) days before the 
opening of the issue. 

Mode of Dispatch of 
notice 

  (c) Nothing in this Article shall apply to the increase of the subscribed capital 
of a Company caused by the exercise of an option as a term attached to 
the Debentures issued or loan raised by the Company to convert such 
Debentures or loans into shares in the Company 

Exclusion of Increase in 
Subscribed Capital due to 
Issue of Debenture or 
Loan 

  (d) Provided that the terms of issue of such Debentures or loan containing 
such an option have been approved before the issue of such Debentures or 
the raising of loan by a Special Resolution passed by the Company in a 
General Meeting. 

Approval Requirement for 
issue of Debentures or 
loan 

  (e) The provisions contained in this Article shall be subject to the provisions 
of Section 42, Section 62 (4), 62 (5), and 62 (6) of the Act, the Rules and 
the applicable provisions of the Act. 

Applicable Provisions 

 16. (a) The Company shall issue, re-issue and issue duplicate share certificates in 
accordance with the provisions of the Act and in the form and manner 
prescribed under the Companies (Share Capital and Debentures) Rules, 
2014. 

Share and Share 
Certificates 

  (b) A duplicate certificate of shares may be issued, if such certificate: 
(i) is proved to have been lost or destroyed; or 
(ii) has been defaced, mutilated or torn and is surrendered to the Company. 

Issuance of Duplicate 
Share Certificates 

  (c) The Company shall be entitled to dematerialize its existing shares, 
rematerialize its shares held in the depository and/or to offer its fresh 
shares in a dematerialized form pursuant to the Depositories Act, and the 
rules framed thereunder, if any. 

Dematerialization and 
Rematerialization of 
Shares 

  (d) A certificate, issued under the common seal of the Company, specifying 
the shares held by any Person shall be prima facie evidence of the title of 
the Person to such shares. Where the shares are held in depository form, 
the record of depository shall be the prima facie evidence of the interest 
of the beneficial owner. 

Prima Facie Evidence of 
Title 
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  (e) If any certificate be worn out, defaced, mutilated or torn or if there be no 
further space on the back thereof for endorsement of transfer, then upon 
production and surrender thereof to the Company, a new certificate may 
be issued in lieu thereof, and if any certificate is lost or destroyed then 
upon proof thereof to the satisfaction of the Company and on execution of 
such indemnity as the Company deems adequate, being given, a new 
Certificate in lieu thereof shall be given to the party entitled to such lost 
or destroyed Certificate. Every Certificate under the Articles shall be 
issued without payment of fees if the Directors so decide, or on payment 
of such fees (not exceeding Rupees twenty for each certificate) as the 
Directors shall prescribe. Provided that, no fee shall be charged for issue 
of a new certificate in replacement of those which are old, defaced or worn 
out or where there is no further space on the back thereof for endorsement 
of transfer. 

Issuance of New Share 
Certificates 

  (f) Provided that notwithstanding what is stated above the Directors shall 
comply with such rules or regulation or requirements of any Stock 
Exchange or the rules made under the Act or rules made under Securities 
Contracts (Regulation) Act,1956 or any other act, or rules applicable 
thereof in this behalf. 

Compliance with 
Regulatory Requirements 

  (g) The provisions of this Article shall mutatis mutandis apply to Debentures 
and other Securities of the Company. 

Provisions as to 
issue of certificates 
to apply mutatis 
mutandis to 
debentures, etc. 

  (h) When a new share certificate has been issued in pursuance of sub article 
(d) of this Article, it shall be in the form and manner stated under the 
Companies (Share Capital and Debentures) Rules, 2014. 

Form and Manner of New 
Share Certificates 

  (i) Where a new share certificate has been issued in pursuance of sub- article 
(d) of this Article, particulars of every such share certificate shall be 
entered in a Register of Renewed and Duplicate Certificates maintained 
in the form and manner specified under the Companies (Share Capital and 
Debentures) Rules, 2014. 

Register of Renewed and 
Duplicate Certificates 

  (j) All blank forms to be used for issue of share certificates shall be printed 
and the printing shall be done only on the authority of a Resolution of the 
Board. The blank forms shall be consecutively machine-numbered and the 
forms and the blocks, engravings, facsimiles and hues relating to the 
printing of such forms shall be kept in the custody of the Secretary or of 
such other person as the Board may authorize for the purpose and the 
Secretary or the other person aforesaid shall be responsible for rendering 
an account of these forms to the Board. 

Authority for Printing of 
Share Certificate Forms 

  (k) The Secretary shall be responsible for the maintenance, preservation and 
safe custody of all books and documents relating to the issue of share 
certificates including the blank forms of the share certificate referred to in 
sub-article (i) of this Article. 

Responsibility for 
Custody of Share 
Certificate Forms 

  (l) All books referred to in sub-article (j) of this Article, shall be preserved in 
the manner specified in the Companies (Share Capital and Debentures) 
Rules, 2014. 

Preservation of Books and 
Documents as per Rules 

  (m) The details in relation to any renewal or duplicate share certificates shall 
be entered into the register of renewed and duplicate share certificates, as 
prescribed under the Companies (Share Capital and Debentures) Rules, 
2014. 

Entry into Register of 
Renewed and Duplicate 
Share Certificates 

  (n) If any Share stands in the names of 2 (two) or more Persons, the Person 
first named in the Register of Members shall as regards receipt of 
Dividends or bonus, or service of notices and all or any other matters 
connected with the Company except voting at meetings and the transfer 
of shares, be deemed the sole holder thereof, but the joint holders of a 
share shall be severally as well as jointly liable for the payment of all 
installments and calls due in respect of such shares, and for all incidents 
thereof according to these Articles. All joint holders shall be entitled to 
receive one share certificate jointly issued in their names. 

Jointly Held Shares 

  (o) Except as ordered by a court of competent jurisdiction or as may be 
required by Law, the Company shall be entitled to treat the Shareholder 
whose name appears on the Register of Members as the holder of any 
share or whose name appears as the beneficial owner of shares in the 
records of the Depository, as the absolute owner thereof and accordingly 
shall not be bound to recognise any benami, trust or equity or equitable, 

Shareholders in Company 
Records 
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contingent or other claim to or interest in such share on the part of any 
other Person whether or not he shall have express or implied notice 
thereof. The Board shall be entitled at their sole discretion to register any 
shares in the joint names of any 2 (two) or more Persons or the survivor 
or survivors of them. 

 17. (a) Subject to the provisions of Section 62 and other applicable provisions of 
the Act, and these Articles, the shares in the Capital of the Company for 
the time being (including any shares forming part of any increased Capital 
of the Company) shall be under the control of the Board who may issue, 
allot or otherwise dispose of the same or any of them to Persons in such 
proportion and on such terms and conditions and either at a premium or 
at par or at discount (subject to compliance with Section 53 of the Act) at 
such time as they may, from time to time, think fit to give to any person 
or persons the option or right to call for any shares either at par or premium 
or at a discount subject to the provisions of the Act during such time and 
for such consideration as the Directors think fit, and may issue and allot 
Shares in the capital of the Company on payment in full or part of any 
property sold and transferred or for any services rendered to the Company 
in the conduct of its business and any shares which may be so allotted may 
be issued as fully paid up shares and if so issued, shall be deemed to be 
fully paid up shares. Provided that option or right to call shares shall not 
be given to any Person or Persons without the sanction of the Company in 
the General Meeting. 

Shares at the Disposal of 
the Directors 

  (b) If, by the conditions of allotment of any share, the whole or part of the 
amount thereof shall be payable by installments, every such installment 
shall, when due, be paid to the Company by the person who, for the time 
being, shall be the registered holder of the shares or by his Executor or 
Administrator. 

Payment of Installments 

  (c) Every Shareholder, or his heirs, Executors, or Administrators shall pay to 
the Company, the portion of the Capital represented by his share or shares 
which may for the time being remain unpaid thereon in such amounts at 
such time or times and in such manner as the Board shall from time to 
time in accordance with the Articles require or fix for the payment thereof. 

Payment of Unpaid 
Capital 

  (d) In accordance with Section 46 and other applicable provisions of the Act 
and the Rules: 

Applicable provision 

  (e) Every Shareholder or allottee of shares shall be entitled without payment, 
to receive one or more certificates specifying the name of the Person in 
whose favour it is issued, the shares to which it relates and the amount 
paid up thereon. Such certificates shall be issued only in pursuance of a 
resolution passed by the Board and on surrender to the Company of its 
letter of allotment or its fractional coupon of requisite value, save in cases 
of issue of share certificates against letters of acceptance or of 
renunciation, or in cases of issue of bonus shares. Such share certificates 
shall also be issued in the event of consolidation or sub-division of shares 
of the Company.  

Issuance of Share 
Certificate 

  (f) Every certificate shall specify the shares to which it relates and the amount 
paid-up thereon and shall be signed by two directors or by a director and 
the company secretary, wherever the company has appointed a company 
secretary and the common seal shall be affixed in the presence of the 
persons required to sign the certificate.   

Contents of Share 
Certificate 

  (g) Particulars of every share certificate issued shall be entered in the Register 
of Members against the name of the Person, to whom it has been issued, 
indicating the date of issue. For any further certificate, the Board shall be 
entitled, but shall not be bound to prescribe a charge of twenty rupees 
each. 
 
(i) Every Shareholder shall be entitled, without payment, to one or more 
certificates, in marketable lots, for all the shares of each class or 
denomination registered in his name, or if the Directors so approve (upon 
paying such fee as the Directors may from time to time determine) to 
several certificates, each for one or more of such shares and the Company 
shall complete and have ready for delivery such certificates within 2 (two) 
months from the date of allotment, or within 1 (one) month of the receipt 
of instrument of transfer, transmission, sub-division, consolidation or 
renewal of its shares as the case may be or within such other period as any 
other legislation for time being in force may provide. Every certificate of 

Share Certificate 
management and Issuance 
Requirement 
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shares shall be in the form and manner as specified in Article 11 above 
and in respect of a share or shares held jointly by several Persons, the 
Company shall not be bound to issue more than one certificate and 
delivery of a certificate of shares to the first named joint holders shall be 
sufficient delivery to all such holders. 
 
(ii) the Board may, at their absolute discretion, refuse any applications for 
the sub-division of share certificates or Debenture certificates, into 
denominations less than marketable lots except where sub-division is 
required to be made to comply with any statutory provision or an order of 
a competent court of law or at a request from a Shareholder or to convert 
holding of odd lot into transferable/marketable lot. 
 
(iii) A Director may sign a share certificate by affixing his signature 
thereon by means of any machine, equipment or other mechanical means, 
such as engraving in metal or lithography, but not by means of a rubber 
stamp, provided that the Director shall be responsible for the safe custody 
of such machine, equipment or other material used for the purpose. 

 18. (a) Subject to the applicable provisions of the Act, the Company may at any 
time pay a commission to any person in consideration of his subscribing 
or agreeing to subscribe or procuring or agreeing to procure subscription, 
(whether absolutely or conditionally), for any shares or Debentures in the 
Company in accordance with the provisions of the Companies (Prospectus 
and Allotment of Securities) Rules, 2014. 

Underwriting and 
brokerage 

  (b) The Company may also, on any issue of shares or Debentures, pay such 
brokerage as may be lawful. 

Brokerage on Issue of 
Shares or Debentures 

  (c) The commission may be satisfied by the payment of cash or the allotment 
of fully or partly paid shares or partly in the one way and partly in the 
other.  

Payment of Commission 

 19. (a) Every holder of Securities of the Company may, at any time, nominate, in 
the manner prescribed under the Companies (Share Capital and 
Debentures) Rules, 2014, a Person as his nominee in whom the Securities 
of the Company held by him shall vest in the event of his death. 

Nomination by Security 
holders 

  (b) Where the Securities of the Company are held by more than one Person 
jointly, the joint holders may together nominate, in the manner prescribed 
under the Companies (Share Capital and Debentures) Rules, 2014, a 
Person as their nominee in whom all the rights in the Securities Company 
shall vest in the event of death of all the joint holders. 

Joint Nomination of 
Securities 

  (c) Notwithstanding anything contained in any other Law for the time being 
in force or in any disposition, whether testamentary or otherwise, in 
respect of the Securities of the Company, where a nomination made in the 
manner prescribed under the Companies (Share Capital and Debentures) 
Rules, 2014, purports to confer on any Person the right to vest the 
Securities of the Company, the nominee shall, on the death of the holder 
of Securities of the Company or, as the case may be, on the death of the 
joint holders become entitled to all the rights in Securities of the holder 
or, as the case may be, of all the joint holders, in relation to such Securities 
of the Company to the exclusion of all other Persons, unless the 
nomination is varied or cancelled in the prescribed manner under the 
Companies (Share Capital and Debentures) Rules, 2014. 

Rights of Nominee upon 
Death of Holder 

  (d) Where the nominee is a minor, the holder of the Securities concerned, can 
make the nomination to appoint in prescribed manner under the 
Companies (Share Capital and Debentures) Rules, 2014, any Person to 
become entitled to the Securities of the Company in the event of his death, 
during the minority. 

Nomination Involving a 
Minor 

  (e) The transmission of Securities of the Company by the holders of such 
Securities and transfer in case of nomination shall be subject to and in 
accordance with the provisions of the Companies (Share Capital and 
Debentures) Rules, 2014. 

Transmission and 
Transfer of Securities in 
case of nomination 

 20.  A depositor (who shall be the member of the Company) may, at any time, 
make a nomination and the provisions of Section 72 of the Act shall, as 
far as may be, apply to the nominations made in relation to the deposits 
made subject to the provisions of the Rules as may be prescribed in this 
regard. 

Nomination for Fixed 
Deposits 

 21.  Subject to the applicable provisions of the Act and these Articles, any 
person becoming entitled to Securities in consequence of the death, 

Nomination in Certain 
other cases 
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lunacy, bankruptcy or insolvency of any holder of Securities, or by any 
lawful means other than by a transfer in accordance with these Articles, 
may, with the consent of the Board (which it shall not be under any 
obligation to give), upon producing such evidence that he sustains the 
character in respect of which he proposes to act under this Article or of 
such title as the Board thinks sufficient, either be registered himself as the 
holder of the Securities or elect to have some Person nominated by him 
and approved by the Board registered as such holder; provided 
nevertheless that, if such Person shall elect to have his nominee registered, 
he shall testify the election by executing in favour of his nominee an 
instrument of transfer in accordance with the provisions herein contained 
and until he does so, he shall not be freed from any liability in respect of 
the Securities. 

 22.  The Company may issue share warrants subject to, and in accordance with 
provisions of the Act. The Board may, in its discretion, with respect to 
any share which is fully paid up on application in writing signed by the 
person registered as holder of the share, and authenticated by such 
evidence (if any) as the Board may from time to time require as to the 
identity of the person signing the application, and the amount of the stamp 
duty on the warrant and such fee as the Board may from time to time 
require having been paid, issue a warrant. 

Right to Issue Share 
Warrants 

 23.  The Board may, from time to time, make rules as to the terms on which it 
shall think fit, a new share warrant or coupon may be issued by way of 
renewal in case of defacement, loss or destruction. 

Board to make rule 

 24. (a) The Company in General Meeting may, by Ordinary Resolution, convert 
any Paid-up shares into stock and when any shares shall have been 
converted into stock, the several holders of such stock may henceforth 
transfer their respective interest therein, or any part of such interests, in 
the same manner and subject to the same regulations as those subject to 
which shares from which the stock arose might have been transferred, if 
no such conversion had taken place or as near thereto as circumstances 
will admit. The Company may, by an Ordinary Resolution, at any time 
reconvert any stock into Paid-up shares of any denomination. Provided 
that the Board may, from time to time, fix the minimum amount of stock 
transferable, so however such minimum shall not exceed the nominal 
account from which the stock arose. 

Conversion of Shares into 
Stock and Reconversion 

  (b) The holders of stock shall, according to the amount of stock held by them, 
have the same rights, privileges and advantages as regards Dividends, 
voting at meetings of the Company, and other matters, as if they held the 
shares from which the stock arose, but no such privileges or advantages, 
(except participation in the Dividends and profits of the Company and in 
the assets on winding-up), shall be conferred by an amount of stock which 
would not, if existing in shares, have conferred that privilege or 
advantage. 

Rights and Privileges after 
conversion 

Lien 
 25. (a) The Company shall have a first and paramount lien on every share (not 

being a fully paid share), for all money (whether presently payable or not) 
called, or payable at a fixed time, in respect of that share/ debenture and 
no equitable interest in any share shall be created upon the footing and 
condition that this Article will have full effect; on all shares (not being 
fully paid shares) standing registered in the name of a single person, for 
all money presently payable by him or his estate to the Company 

Company's Lien on 
Shares 

  (b) Provided that the Board may, at any time, declare any shares wholly or in 
part to be exempt from the provisions of this Article. Provided further that 
Company’s lien, if any, on such partly paid shares, shall be restricted to 
money called or payable at a fixed price in respect of such shares. The 
Company’s lien, if any, on the shares, shall extend to all Dividends 
payable and bonuses declared from time to time in respect of such shares. 

Exemption from Lien 

  (c) Unless otherwise agreed, the registration of a transfer of shares shall 
operate as a waiver of the Company’s lien, if any, on such shares. 

Effect of Share Transfer 
on Lien 

  (d) The fully paid up shares shall be free from all lien and that in case of partly 
paid shares, the Company’s lien shall be restricted to money called or 
payable at a fixed price in respect of such shares. 

Extent of Lien on Shares 

  (e) For the purpose of enforcing such lien, the Board may sell the shares, 
subject thereto in such manner as they shall think fit, and for that purpose 
may cause to be issued a duplicate certificate in respect of such shares and 

Enforcement of Lien 
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may authorise one of their Shareholders to execute and register the 
transfer thereof on behalf of and in the name of any purchaser. The 
purchaser shall not be bound to see to the application of the purchase 
money, nor shall his title to the shares be affected by any irregularity or 
invalidity in the proceedings in reference to the sale. 

  (f) Provided that no sale shall be made: 
(i) unless a sum in respect of which the lien exists is presently payable; or 
 
(ii) until the expiration of 14 days after a notice in writing stating and 
demanding payment of such part of the amount in respect of which the 
lien exists as is presently payable, has been given to the registered holder 
for the time being of the share or the person entitled thereto by reason of 
his death or insolvency. 
 
(iii) The net proceeds of any such sale shall be received by the Company 
and applied in payment of such part of the amount in respect of which the 
lien exists as is presently payable. The residue, if any, shall (subject to a 
like lien for sums not presently payable as existed upon the shares before 
the sale) be paid to the Person entitled to the shares at the date of the sale. 

Conditions for sale of 
shares and application of 
sales proceeds in case of 
lien 

  (g) No Shareholder shall exercise any voting right in respect of any shares 
registered in his name on which any calls or other sums presently payable 
by him have not been paid, or in regard to which the Company has 
exercised any right of lien. 

Exercise of Voting Rights 

  (h) The provisions of these Articles relating to lien shall mutatis mutandis 
apply to any other securities, including debentures, of the Company. 

Provisions as to 
apply mutatis 
mutandis to 
other securities 

Calls on Shares 
 26. (a) Subject to the provisions of Section 49 of the Act, the Board may, from 

time to time, subject to the terms on which any shares may have been 
issued and subject to the conditions of allotment, by a resolution passed 
at a meeting of the Board, (and not by circular resolution), make such call 
as it thinks fit upon the Shareholders in respect of all money unpaid on the 
shares held by them respectively and each Shareholder shall pay the 
amount of every call so made on him to the Person or Persons and 
Shareholders and at the times and places appointed by the Board. A call 
may be made payable by installments.  

Board's Authority to 
Make Calls 

  (b) fourteen (14) days’ notice in writing at the least of every call (otherwise 
than on allotment) shall be given by the Company specifying the time and 
place of payment and if payable to any Person other than the Company, 
the name of the person to whom the call shall be paid, provided that before 
the time for payment of such call, the Board may by notice in writing to 
the Shareholders revoke the same. 

Notice for call payment 

  (c) The Board may, when making a call by resolution, determine the date on 
which such call shall be deemed to have been made, not being earlier than 
the date of resolution making such call and thereupon the call shall be 
deemed to have been made on the date so determined and if no date is 
determined, the call shall be deemed to have been made at the time when 
the resolution of the Board authorising such call was passed and may be 
made payable by the Shareholders whose names appear on the Register of 
Members on such date or at the discretion of the Board on such subsequent 
date as shall be fixed by the Board. A call may be revoked or postponed 
at the discretion of the Board. 

Determination of call date 

  (d) The joint holder of a share shall be jointly and severally liable to pay all 
instalments and calls due in respect thereof. 

Joint Holder's Liability for 
Instalments and Calls 

  (e) The Board may, from time to time at its discretion, extend the time fixed 
for the payment of any call and may extend such time as to all or any of 
the Shareholders who, from residence at a distance or other cause the 
Board may deem fairly entitled to such extension; but no Shareholders 
shall be entitled to such extension save as a matter of grace and favour. 

Extension of Call 
Payment Time 

  (f) If any Shareholder or allottee fails to pay the whole or any part of any call 
or installment, due from him on the day appointed for payment thereof, or 
any such extension thereof as aforesaid, he shall be liable to pay interest 
on the same from the day appointed for the payment thereof to the time of 
actual payment at such rate as shall from time to time be fixed by the 

Interest on Unpaid Calls 
or Installments 
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Board but nothing in this Article shall render it obligatory for the Board 
to demand or recover any interest from any such Shareholder. 

  (g) Any sum, which by the terms of issue of a share or otherwise, becomes 
payable on allotment or at any fixed date or by installments at a fixed time 
whether on account of the nominal value of the share or by way of 
premium shall for the purposes of these Articles be deemed to be a call 
duly made and payable on the date on which by the terms of issue or 
otherwise the same became payable, and in case of non-payment, all the 
relevant provisions of these Articles as to payment of call, interest, 
expenses, forfeiture or otherwise shall apply as if such sum became 
payable by virtue of a call duly made and notified. 

Handling of Payment 
Obligations 

  (h) On the trial or hearing of any action or suit brought by the Company 
against any Shareholder or his legal representatives for the recovery of 
any money claimed to be due to the Company in respect of his shares, it 
shall be sufficient to prove that the name of the Shareholder in respect of 
whose shares the money is sought to be recovered appears entered on the 
Register of Members as the holder, or one of the holders at or subsequent 
to the date at which the money sought to be recovered is alleged to have 
become due on the shares; that the resolution making the call is duly 
recorded in the minute book, and that notice of such call was duly given 
to the Shareholder or his representatives so sued in pursuance of these 
Articles; and it shall not be necessary to prove the appointment of the 
Directors who made such call nor that a quorum of Directors was present 
at the Board at which any call was made, nor that the meeting at which 
any call was made was duly convened or constituted nor any other matters 
whatsoever; but the proof of the matters aforesaid shall be conclusive 
evidence of the debt. 

Company Actions Against 
Shareholders 

  (i) Neither a judgment nor a decree in favour of the Company for calls or 
other money due in respect of any share nor any part payment or 
satisfaction thereunder, nor the receipt by the Company of a portion of 
any money which shall from time to time be due from any Shareholder to 
the Company in respect of his shares, either by way of principal or interest, 
nor any indulgence granted by the Company in respect of the payment of 
any such money shall preclude the Company from thereafter proceeding 
to enforce a forfeiture of such shares as hereinafter provided. 

Enforcement of Share 
Forfeiture Rights 

  (j) The Board may, if it thinks fit (subject to the provisions of Section 50 of 
the Act) agree to and receive from any Shareholder willing to advance the 
same, the whole or any part of the money due upon the shares held by him 
beyond the sums actually called up, and upon the amount so paid or 
satisfied in advance or so much thereof as from time to time and at any 
time thereafter as exceeds the amount of the calls then made upon and due 
in respect of the shares in respect of which such advance has been made, 
the Company may pay interest, as the Shareholder paying such sum in 
advance and the Board agree upon, provided that the money paid in 
advance of calls shall not confer a right to participate in profits or 
dividend. The Directors may at any time repay the amount so advanced. 

Repayment of Advanced 
Amount 

  (k) No Shareholder shall be entitled to voting rights in respect of the 
money(ies) so paid by him until the same would but for such payment, 
become presently payable. 

Restriction on Voting 
Rights 

 27.  The provisions of these Articles shall mutatis mutandis apply to the calls 
on Debentures of the Company, to the extent applicable. 

Provision  

 28.  Where any uncalled capital of the Company is charged as security or other 
security is created on such uncalled capital, the Directors may authorize, 
subject to the applicable provisions of the Act and these Articles, making 
calls on the Shareholders in respect of such uncalled capital in trust for 
the person in whose favour such charge is executed. 

Charge on Uncalled 
Capital 
 
 

 29.  Where any uncalled capital of the Company is charged, all persons taking 
any subsequent charge thereon shall take the same subject to such prior 
charges and shall not be entitled to obtain priority over such prior charge. 

Subsequent Charge on 
Uncalled Capital 

Transfer of Shares 
 30.  The Company shall maintain a “Register of Transfers” and shall have 

recorded therein fairly and distinctly particulars of every transfer or 
transmission of any Share, Debenture or other Security held in a material 
form. 

Register of Transfers 

 31.  In accordance with Section 56 of the Act, the Rules and such other 
conditions as may be prescribed under Law, every instrument of transfer 

Instrument of transfer of 
shares to be noted 
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of shares held in physical form shall be in writing. In case of transfer of 
shares where the Company has not issued any certificates and where the 
shares are held in dematerialized form, the provisions of the Depositories 
Act shall apply. 

 32.  (i) An application for the registration of a transfer of the shares in the 
Company may be made either by the transferor or the transferee within 
the time frame prescribed under the Act 

Application for Transfer 
Registration 

   (ii) Where the application is made by the transferor and relates to partly 
paid shares, the transfer shall not be registered unless the Company gives 
notice of the application to the transferee in a prescribed manner and the 
transferee communicates no objection to the transfer within 2 (two) weeks 
from the receipt of the notice. 

 33.  Every such instrument of transfer shall be executed by both, the transferor 
and the transferee and attested and the transferor shall be deemed to 
remain the holder of such share until the name of the transferee shall have 
been entered in the Register of Members in respect thereof. 

Execution of Transfer 

 34.  The Board shall have power on giving not less than 7 (seven) days 
previous notice by advertisement in a vernacular newspaper and in an 
English newspaper having wide circulation in the city, town or village in 
which the Office of the Company is situated, and publishing the notice on 
the website as may be notified by the Central Government and on the 
website of the Company, to close the transfer books, the Register of 
Members and/or Register of Debenture-holders at such time or times and 
for such period or periods, not exceeding 30 (thirty) days at a time and not 
exceeding in the aggregate 45 (forty-five) days in each year, as it may 
deem expedient. 

Board's Authority to 
Close Transfer Books 

 35.  Subject to the provisions of Sections 58 and 59 of the Act, these Articles 
and other applicable provisions of the Act or any other Law for the time 
being in force, the Board may, refuse to register the transfer of, or the 
transmission by operation of law of the right to, any securities or interest 
of a Shareholder in the Company. The Company shall, within 30 (thirty) 
days from the date on which the instrument of transfer, or the intimation 
of such transmission, as the case may be, was delivered to the Company, 
send a notice of refusal to the transferee and transferor or to the person 
giving notice of such transmission, as the case may be, giving reasons for 
such refusal. 

Board may refuse to 
register transfer or 
transmission 

 36.  Provided that, registration of a transfer shall not be refused on the ground 
of the transferor being either alone or jointly with any other Person or 
Persons indebted to the Company on any account whatsoever except 
where the Company has a lien on shares. 

Transfer Procedure 

 37.  Subject to the applicable provisions of the Act and these Articles, the 
Directors shall have the absolute and uncontrolled discretion to refuse to 
register a Person entitled by transmission to any shares or his nominee as 
if he were the transferee named in any ordinary transfer presented for 
registration, and shall not be bound to give any reason for such refusal and 
in particular may also decline in respect of shares upon which the 
Company has a lien. 

Directors' Discretion in 
Share Transfer 
Registration 

 38.  Subject to the provisions of these Articles, any transfer of shares in 
whatever lot should not be refused, though there would be no objection to 
the Company refusing to split a share certificate into several scripts of any 
small denominations or, to consider a proposal for transfer of shares 
comprised in a share certificate to several Shareholders, involving such 
splitting, if on the face of it such splitting/transfer appears to be 
unreasonable or without a genuine need. The Company should not, 
therefore, refuse transfer of shares in violation of the stock exchange 
listing requirements on the ground that the number of shares to be 
transferred is less than any specified number. 

Consideration of 
Denomination Splitting 

 39.  The Board shall not knowingly issue or register a transfer of any share to 
a minor or insolvent or Person of unsound mind, except fully paid shares 
through a legal guardian. 

Restrictions on 
Transferring Shares 

 40.  Subject to the provisions of Articles, any Person becoming entitled to 
shares in consequence of the death, lunacy, bankruptcy of any Shareholder 
or Shareholders, or by any lawful means other than by a transfer in 
accordance with these Articles, may with the consent of the Board, (which 
it shall not be under any obligation to give), upon producing such evidence 
that he sustains the character in respect of which he proposes to act under 

Transmission of Shares 
Upon Death or 
Bankruptcy 
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this Article, or of his title, as the Board thinks sufficient, either be 
registered himself as the holder of the shares or elect to have some Person 
nominated by him and approved by the Board, registered as such holder; 
provided nevertheless, that if such Person shall elect to have his nominee 
registered, he shall testify the election by executing in favour of his 
nominee an instrument of transfer in accordance with the provisions 
herein contained and until he does so, he shall not be freed from any 
liability in respect of the shares. 

 41.  Where any instrument of transfer of shares has been received by the 
Company for registration and the transfer of such shares has not been 
registered by the Company for any reason whatsoever, the Company shall 
transfer the Dividends in relation to such shares to a special account unless 
the Company is authorized by the registered holder of such shares, in 
writing, to pay such Dividends to the transferee and will keep in abeyance 
any offer of right shares and/or bonus shares in relation to such shares. 

Handling of Unregistered 
Transfers 

 42.  Before the registration of a transfer, the certificate or certificates of the 
share or shares to be transferred must be delivered to the Company along 
with a properly stamped and executed instrument of transfer in accordance 
with the provisions of Section 56 of the Act. 

Submission of Share 
Certificate and Transfer 
Instrument 

 43.  The Board may decline to recognize any instrument of transfer unless the 
instrument of transfer is in respect of only one class of shares 

Single Class Share 
Transfer 

 44.  The Company shall incur no liability or responsibility whatsoever in 
consequence of its registering or giving effect to any transfer of shares 
made or purporting to be made by any apparent legal owner thereof, (as 
shown or appearing in the Register of Members), to the prejudice of a 
Person or Persons having or claiming any equitable right, title or interest 
to or in the said shares, notwithstanding that the Company may have had 
any notice of such equitable right, title or interest or notice prohibiting 
registration of such transfer, and may have entered such notice or referred 
thereto, in any book of the Company and the Company shall not be bound 
or required to regard or attend or give effect to any notice which may be 
given to it of any equitable right, title or interest or be under any liability 
whatsoever for refusing or neglecting so to do, though it may have been 
entered or referred to in some book of the Company but the Company 
shall nevertheless be at liberty to regard and attend to any such notice, and 
give effect thereto if the Board shall so think fit. 

Liability of the Company 
on Registered Transfers 

 45.  The Company shall not register the transfer of its securities in the name 
of the transferee(s) when the transferor(s) objects to the transfer. 

Transfer Objection 

 46.  Provided that the transferor serves on the Company, within sixty working 
days of raising the objection, a prohibitory order of a Court of competent 
jurisdiction. 

Objection Resolution 

 47.  The Board may delegate the power of transfer of securities to a committee 
or to compliance officer or to the registrar to an issue and/or share transfer 
agent(s). 

Delegation of Securities 
Transfer Authority 

 48.  Provided that the delegated authority shall report on transfer of securities 
to the Board in each meeting. 

Reporting Requirement 

 49.  There shall be a common form of transfer in accordance with the Act and 
Rules. 

Standard Transfer Form 
Requirement 

 50.  The provision of these Articles shall be subject to the applicable 
provisions of the Act, the Rules and any requirements of Law. Such 
provisions shall mutatis mutandis apply to the transfer or transmission by 
operation of Law to other Securities of the Company. 

Provisions as to 
apply mutatis 
mutandis to transfer or 
transmission, etc. 

Transmission of Shares 
 51.  In case of the death of any one or more Shareholders named in the Register 

of Members as the joint-holders of any shares, the survivors shall be the 
only Shareholder or Shareholders recognized by the Company as having 
any title to or interest in such shares, but nothing therein contained shall 
be taken to release the estate of a deceased joint-holder from any liability 
on shares held by him jointly with any other Person. 

Survivorship Rights and 
Liability of Deceased 
Joint Shareholders 

 52.  The Executors or Administrators or holder of the succession certificate or 
the legal representatives of a deceased Shareholder, (not being one of two 
or more joint-holders), shall be the only Shareholders recognized by the 
Company as having any title to the shares registered in the name of such 
Shareholder, and the Company shall not be bound to recognize such 
Executors or Administrators or holders of succession certificate or the 
legal representatives unless such Executors or Administrators or legal 

Recognition of Deceased 
Shareholders' 
Representatives 
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representatives shall have first obtained probate or letters of 
administration or succession certificate, as the case may be, from a duly 
constituted court in India, provided that the Board may in its absolute 
discretion dispense with production of probate or letters of administration 
or succession certificate, upon such terms as to indemnity or otherwise as 
the Board may in its absolute discretion deem fit and may under Article 
18(a) of these Articles register the name of any Person who claims to be 
absolutely entitled to the shares standing in the name of a deceased 
Shareholder, as a Shareholder. 

 53.  (a) A Person becoming entitled to a share by reason of the death or 
insolvency of a Shareholder shall be entitled to the same Dividends and 
other advantages to which he would be entitled if he were the registered 
holder of the shares, except that he shall not, before being registered as a 
Shareholder in respect of the shares, be entitled to exercise any right 
conferred by membership in relation to meetings of the Company. 
 
(b) Provided that the Directors shall, at any time, give notice requiring any 
such Person to elect either to be registered himself or to transfer the shares, 
and if such notice is not complied with within 90 (ninety) days, the 
Directors may thereafter withhold payment of all Dividends, bonuses or 
other monies payable in respect of the shares until the requirements of the 
notice have been complied with. 
 
(c) Every instrument of transfer shall be presented to the Company duly 
stamped for registration accompanied by such evidence as the Board may 
require to prove the title of the transferor, his right to transfer the shares. 
Every registered instrument of transfer shall remain in the custody of the 
Company until destroyed by order of the Board 
 

Rights of Deceased 
Shareholders' 
Representatives  

 54.  In case of transfer and transmission of shares or other marketable 
securities where the Company has not issued any certificates and where 
such shares or Securities are being held in any electronic and fungible 
form in a Depository, the provisions of the Depositories Act shall apply. 

Transfer and 
Transmission of Shares 
Held in Electronic Form 

 55.  No fee shall be payable to the Company, in respect of the registration of 
transfer or transmission of shares, or for registration of any power of 
attorney, probate, letters of administration and succession certificate, 
certificate of death or marriage or other similar documents, sub division 
and/or consolidation of shares and debentures and sub-divisions of letters 
of allotment, renounceable letters of right and split, consolidation, renewal 
and genuine transfer receipts into denomination corresponding to the 
market unit of trading. 

Exemption of Fees for 
Share Transfer and 
Related Transactions 

Forfeiture of Shares 
 56. (a) If any Shareholder fails to pay any call or installment or any part thereof 

or any money due in respect of any shares either by way of principal or 
interest on or before the day appointed for the payment of the same or any 
such extension thereof as aforesaid, the Board may, at any time thereafter, 
during such time as the call or installment or any part thereof or other 
money remain unpaid or a judgment or decree in respect thereof remain 
unsatisfied, give notice to him or his legal representatives requiring him 
to pay the same together with any interest that may have accrued and all 
expenses that may have been incurred by the Company by reason of such 
non-payment. 

Notice for Unpaid Calls or 
Board call for Installments 
by Shareholders 

  (b) The notice shall name a day, (not being less than 14 (fourteen) days from 
the date of the notice), and a place or places on or before which such call 
or installment or such part or other money as aforesaid and interest 
thereon, (at such rate as the Board shall determine and payable from the 
date on which such call or installment ought to have been paid), and 
expenses as aforesaid are to be paid. The notice shall also state that in the 
event of non-payment at or before the time and at the place appointed, the 
shares in respect of which the call was made or installment is payable, will 
be liable to be forfeited. 

Notice of Call or 
Installment Payment 
Deadline and Forfeiture 
Warning 

  (c) If the requirements of any such notice as aforesaid are not be complied 
with, any share in respect of which such notice has been given, may at any 
time, thereafter before payment of all calls, installments, other money due 
in respect thereof, interest and expenses as required by the notice has been 
made, be forfeited by a resolution of the Board to that effect. Such 

Forfeiture of Shares for 
Non-compliance with 
Notice 
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forfeiture shall include all Dividends declared or any other money payable 
in respect of the forfeited share and not actually paid before the forfeiture 
subject to the applicable provisions of the Act. There shall be no forfeiture 
of unclaimed Dividends before the claim becomes barred by Law. 

  (d) When any share shall have been so forfeited, notice of the forfeiture shall 
be given to the Shareholder on whose name it stood immediately prior to 
the forfeiture or if any of his legal representatives or to any of the Persons 
entitled to the shares by transmission, and an entry of the forfeiture with 
the date thereof, shall forthwith be made in the Register of Members, but 
no forfeiture shall be in any manner invalidated by any omission or 
neglect to give such notice or to make any such entry as aforesaid. 

Notification of Share 
Forfeiture 

  (e) Any share so forfeited shall be deemed to be the property of the Company 
and may be sold; re-allotted, or otherwise disposed of either to the original 
holder thereof or to any other Person upon such terms and in such manner 
as the Board shall think fit. 

Disposition of Forfeited 
Shares 

  (f) Any Shareholder whose shares have been forfeited shall, notwithstanding 
the forfeiture, be liable to pay and shall forthwith pay to the Company on 
demand all calls, installments, interest and expenses and other money 
owing upon or in respect of such shares at the time of the forfeiture 
together with interest thereon from the time of the forfeiture until payment 
at such rate as the Board may determine and the Board may enforce, (if it 
thinks fit), payment thereof as if it were a new call made at the date of 
forfeiture. 

Liability of Shareholder 
after Forfeiture 

  (g) The forfeiture of a share shall involve extinction at the time of the 
forfeiture of all interest in all claims and demands against the Company, 
in respect of the share and all other rights incidental to the share, except 
only such of these rights as by these Articles are expressly saved. 

Effects of Share Forfeiture 

  (h) A duly verified declaration in writing that the declarant is a Director or 
Secretary of the Company and that a share in the Company has been duly 
forfeited in accordance with these Articles on a date stated in the 
declaration, shall be conclusive evidence of the facts therein stated as 
against all Persons claiming to be entitled to the shares. 

Evidence of Share 
Forfeiture Declaration 

  (i) Upon any sale after forfeiture or for enforcing a lien in purported exercise 
of the powers hereinbefore given, the Board may appoint some Person to 
execute an instrument of transfer of the shares sold and cause the 
purchaser’s name to be entered in the Register of Members in respect of 
the shares sold and the purchaser shall not be bound to see to the regularity 
of the proceedings, or to the application of the purchase money, and after 
his name has been entered in the Register of Members in respect of such 
shares, the validity of the sale shall not be impeached by any person and 
the remedy of any person aggrieved by the sale shall be in damages only 
and against the Company exclusively. 

Procedure by Board for 
Share Sale After 
Forfeiture 

  (j) Upon any sale, re-allotment or other disposal under the provisions of the 
preceding Articles, the certificate or certificates originally issued in 
respect of the relevant shares shall, (unless the same shall on demand by 
the Company have been previously surrendered to it by the defaulting 
Shareholder), stand cancelled and become null and void and of no effect 
and the Board shall be entitled to issue a new certificate or certificates in 
respect of the said shares to the person or persons entitled thereto. 

Cancellation and Issuance 
of New Certificates by 
Board After Share Sale 

  (k) The Board may, at any time, before any share so forfeited shall have been 
sold, re-allotted or otherwise disposed of, annul the forfeiture thereof upon 
such conditions as it thinks fit. 

Annulment of Share 
Forfeiture by the Board 

  (l) The Company may receive the consideration, if any, given for the share 
on any sale, re-allotment or disposal thereof and may execute a transfer of 
the share in favour of the person to whom the share is sold or disposed of. 
The transferee shall thereupon be registered as the holder of the share and 
the transferee shall not be bound to see to the application of the purchase 
money, if any, nor shall his title to the share be affected by any irregularity 
or invalidity in the proceedings in reference to the forfeiture, sale, re-
allotment or disposal of the share.  

Execution of Transfer and 
Registration of Shares 
Sold or Disposed of 

  (m) The provisions of these Articles as to forfeiture shall apply in the case of 
non-payment of any sum which, by the terms of issue of a share, becomes 
payable at a fixed time, whether on account of the nominal value of the 
share or by way of premium, as if the same had been payable by virtue of 
a call duly made and notified. 

Provision of Forfeiture 

Alteration of Capital 
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 57.  Subject to these Articles and Section 61 of the Act, the Company may, by 
Ordinary Resolution in General Meeting from time to time, alter the 
conditions of its Memorandum as follows, that is to say, it may: 

Alteration of Capital 

  (a) increase its Share Capital by such amount as it thinks expedient; Increase in Share Capital 
  (b) consolidate and divide all or any of its Share Capital into shares of larger 

amount than its existing shares; 
Consolidation and 
Division of Share Capital 

   Provided that no consolidation and division which results in changes in 
the voting percentage of shareholders shall take effect unless it is 
approved by the Tribunal on an application made in the prescribed 
manner. 

 

  (c) convert all or any of its fully Paid up shares into stock and reconvert that 
stock into fully Paid up shares of any denomination 

Conversion to and from 
Stock 

  (d) sub-divide its shares, or any of them, into shares of smaller amount than 
is fixed by the Memorandum, so however, that in the sub-division the 
proportion between the amount paid and the amount, if any, unpaid on 
each reduced share shall be the same as it was in the case of the share from 
which the reduced share is derived; and 

Sub-division of Shares 

  (e) cancel shares which, at the date of the passing of the resolution in that 
behalf, have not been taken or agreed to be taken by any person, and 
diminish the amount of its Share Capital by the amount of the shares so 
cancelled. A cancellation of shares in pursuance of this Article shall not 
be deemed to be a reduction of Share Capital within the meaning of the 
Act. 

Cancellation of Untaken 
Shares 

 58.  The Company may, subject to the applicable provisions of the Act, from 
time to time, reduce its Capital, any capital redemption reserve account 
and the securities premium account in any manner for the time being 
authorized by Law. This Article is not to derogate any power the Company 
would have under Law, if it were omitted. 

Reduction of Share 
Capital 

Capitalisation of Profits 
 59.  The Company in General Meeting may, upon the recommendation of the 

Board, resolve: 
Capitalisation of Profits 

  (a) that it is desirable to capitalize any part of the amount for the time being 
standing to the credit of any of the Company’s reserve accounts or to the 
credit of the Company’s profit and loss account or otherwise, as available 
for distribution, and 

Capitalization of 
Company's Reserve 
Accounts and Profit & 
Loss Account 

  (b) that such sum be accordingly set free from distribution in the manner 
specified herein below in sub-article (iii) as amongst the Shareholders 
who would have been entitled thereto, if distributed by way of Dividends 
and in the same proportions. 

Distribution of Sum 
Among Shareholders 

  (c) The sum aforesaid shall not be paid in cash but shall be applied either in 
or towards: 

Utilization of Surplus 
Funds 

   (i) paying up any amounts for the time being unpaid on any shares held 
by such Shareholders respectively; 

 

   (ii) paying up in full, un-issued shares of the Company to be allotted, 
distributed and credited as fully Paid up, to and amongst such 
Shareholders in the proportions aforesaid; or 

 

   (iii) partly in the way specified in sub-article (i) and partly in the way 
specified in sub-article (ii). 

 

  (d) A share premium account may be applied as per Section 52 of the Act, 
and a capital redemption reserve account may, duly be applied in paying 
up of unissued shares to be issued to Shareholders of the Company as fully 
paid bonus shares. 

Application of Share 
Premium Account and 
Capital Redemption 
Reserve Account 

Buy-back of shares 
 60.  Pursuant to a resolution of the Board, the Company may purchase its own 

Equity Shares or other Securities, as may be specified by the MCA, by 
way of a buy-back arrangement, in accordance with Sections 68, 69 and 
70 of the Act, the Rules and subject to compliance with Law. 

Buy – back of Shares 

General Meetings 
 61.  In accordance with the provisions of the Act, the Company shall in each 

year hold a General Meeting specified as its Annual General Meeting and 
shall specify the meeting as such in the notices convening such meetings. 
Further, not more than 15 (fifteen) months gap shall exist between the date 
of one Annual General Meeting and the date of the next. All General 
Meetings other than Annual General Meetings shall be Extraordinary 
General Meetings. 

Annual and Extra 
Ordinary General 
Meetings 
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 62. (a) A document or notice may be given or served by the Company to or on 
any Shareholder whether having his registered address within or outside 
India either personally or by electronic mode or by sending it by post to 
him to his registered address. 

Documents and Notices 

  (b) Where a document or notice is sent by post, service of the document or 
notice shall be deemed to be effected by properly addressing, prepaying 
and posting a letter containing the document or notice, provided that 
where a Shareholder has intimated to the Company in advance that 
documents or notices should be sent to him under a certificate of posting 
or by registered post with or without acknowledgement due or by cable or 
telegram and has deposited with the Company a sum sufficient to defray 
the expenses of doing so, service of the document or notice shall be 
deemed to be effected unless it is sent in the manner intimated by the 
Shareholder. Such service shall be deemed to have effected in the case of 
a notice of a meeting, at the expiration of forty eight hours after the letter 
containing the document or notice is posted or after a telegram has been 
dispatched and in any case, at the time at which the letter would be 
delivered in the ordinary course of post or the cable or telegram would be 
transmitted in the ordinary course. 

Service of Documents or 
Notices 

  (c) A document or notice may be given or served by the Company to or on 
the joint-holders of a Share by giving or serving the document or notice 
to or on the joint-holder named first in the Register of shareholders in 
respect of the Share. 

Notice to Joint-Holders of 
Shares 

  (d) Every person, who by operation of Law, transfer or other means 
whatsoever, shall become entitled to any Share, shall be bound by every 
document or notice in respect of such Share, which previous to his name 
and address being entered on the register of Shareholders, shall have been 
duly served on or given to the Person from whom he derives his title to 
such Share. 

Notice to Persons Entitled 
to Shares 

  (e) Any document or notice to be given or served by the Company may be 
signed by a Director or the Secretary or some Person duly authorised by 
the Board for such purpose and the signature thereto may be written, 
printed, photostat or lithographed. 

Authority to Sign 
Documents or Notices 

  (f) All cheques, promissory notes, drafts, hundis, bills of exchange and other 
negotiable instruments, and all receipts for monies paid to the company, 
shall be signed, drawn, accepted, endorsed, or otherwise executed, as the 
case may be, by such person and in such manner as the Board shall from 
time to time by resolution determine 

Signing Negotiable 
Instruments 

  (g) All documents or notices to be given or served by Shareholders on or to 
the Company or to any officer thereof shall be served or given by sending 
the same to the Company or officer at the Office by post under a certificate 
of posting or by registered post or by leaving it at the Office. 

Notice Requirements 

  (h) Where a Document is sent by electronic mail, service thereof shall be 
deemed to be effected properly, where a shareholder has registered his 
electronic mail address with the Company and has intimated the Company 
that documents should be sent to his registered email address, without 
acknowledgement due. Provided that the Company, shall provide each 
shareholder an opportunity to register his email address and change 
therein from time to time with the Company or the concerned depository. 
The Company shall fulfill all conditions required by Law, in this regard. 

Service of Documents via 
Electronic Mail 

 63.  Each registered Shareholder from time to time notify in writing to the 
Company such place in India to be registered as his address and such 
registered place of address shall for all purposes be deemed to be his place 
of residence. 

Shareholder to notify 
Address in India 

 64.  If a Shareholder does not have registered address in India, and has not 
supplied to the Company any address within India, for the giving of the 
notices to him, a document advertised in a newspaper circulating in the 
neighbourhood of Office of the Company shall be deemed to be duly 
served to him on the day on which the advertisement appears. 

Service on Shareholders 
having no Registered 
Address 

 65.  A document may be served by the Company on the persons entitled to a 
share in consequence of the death or insolvency of a Shareholders by 
sending it through the post in a prepaid letter addressed to them by name 
or by the title or representatives of the deceased, assignees of the insolvent 
by any like description at the address (if any) in India supplied for the 
purpose by the persons claiming to be so entitled, or (until such an address 
has been so supplied) by serving the document in any manner in which 

Service on Persons 
acquiring shares on Death 
or Insolvency of 
shareholders 
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the same might have been served as if the death or insolvency had not 
occurred. 

 66.  Where, the Capital, is divided (unless otherwise provided by the terms of 
issue of the shares of that class) into different classes of shares, all or any 
of the rights and privileges attached to each class may, subject to the 
provisions of Section 48 of the Act and Law, and whether or not the 
Company is being wound up, be modified, commuted, affected or 
abrogated or dealt with by agreement between the Company and any 
Person purporting to contract on behalf of that class, provided the same is 
effected with consent in writing and by way of a Special Resolution 
passed at a separate meeting of the holders of the issued shares of that 
class. Subject to Section 48(2) of the Act and Law, all provisions hereafter 
contained as to General Meetings (including the provisions relating to 
quorum at such meetings) shall mutatis mutandis apply to every such 
meeting. 

Power to modify Rights 

 67.  Copies of the Memorandum and Articles of Association of the Company 
and other documents referred to in Section 17 of the Act shall be sent by 
the Company to every Shareholder at his request within 7 (seven) days of 
the request on payment of such sum as prescribed under the Companies 
(Incorporation) Rules, 2014. 

Copies Of Memorandum 
and Articles to be Sent to 
Shareholders 

 68 (a) The shareholders shall vote for all the equity shares owned or held on 
record by such shareholders at any annual or extraordinary General 
meeting of the company in accordance with these Articles. 

Amendment to 
Memorandum and 
Articles of Association 

  (b) The shareholders shall not pass any resolution or take any decision which 
is contrary to any of the terms of these Articles. 

Restriction on 
Shareholders' Resolutions 

  (c) The Articles of the company shall not be amended unless the votes cast in 
favours of the resolution, whether on a show of hands, or electronically or 
on a poll, as the case may be, by members who, being entitled so to do, 
vote in person or by proxy or by postal ballot, are required to be not less 
than three times the number of the votes, if any, cast against the resolution 
by members so entitled and voting. 

Amendment of Articles of 
Association 

Proceedings at general meetings 
 69.  Nothing contained in the foregoing provisions shall be taken as affecting 

the right conferred upon the Registrar under the provisions of Section 
96(1) of the Act to extend the time within which any Annual General 
Meeting may be held. 

Annual General Meeting 
to be held 

 70. (a) Every Annual General Meeting shall be called during business hours, that 
is, between 9 A.M. and 6 P.M. on a day that is not a national holiday, and 
shall be held at the Office of the Company or at some other place within 
the city, town or village in which the Office of the Company is situated, 
as the Board may determine and the notices calling the Meeting shall 
specify it as the Annual General Meeting. 

Venue, Day and Time for 
holding Annual General 
Meeting 

  (b) Every Shareholder of the Company shall be entitled to attend the Annual 
General Meeting either in person or by proxy and the Auditor of the 
Company shall have the right to attend and to be heard at any General 
Meeting which he attends on any part of the business which concerns him 
as Auditor. At every Annual General Meeting of the Company there shall 
be laid on the table, the Directors’ Report and Audited Statement of 
Accounts, Auditors’ Report, (if not already incorporated in the Audited 
Statement of Accounts), the proxy Register with proxies and the Register 
of Directors’ shareholdings which latter Register shall remain open and 
accessible during the continuance of the Meeting. The Board shall cause 
to be prepared the Annual Return and forward the same to the concerned 
Registrar of Companies, in accordance with Sections 92 and 137 of the 
Act. The Directors are also entitled to attend the Annual General Meeting. 

Provisions Regarding 
Annual General Meeting 
and Shareholder Rights 

 71. (a) Number of days’ notice of General Meeting to be given: A General 
Meeting of the Company may be called by giving not less than 21 (twenty-
one) days clear notice in writing or in electronic mode, excluding the day 
on which notice is served or deemed to be served (i.e., on expiry of 48 
(forty-eight) hours after the letter containing the same is posted). 
However, a Annual General Meeting may be called after giving shorter 
notice if consent is given in writing or by electronic mode by not less than 
95 (ninety five) percent of the Shareholders entitled to vote at that 
meeting. 
 
The notice of every meeting shall be given to: 

Notice of General 
Meeting 
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(A) every Shareholder, legal representative of any deceased Shareholder 
or the assignee of an insolvent member of the Company, 
(B) Auditor or Auditors of the Company, and 
(C) all Directors. 

  (b) Notice of meeting to specify place, etc., and to contain statement of 
business: Notice of every meeting of the Company shall specify the place, 
date, day and hour of the meeting, and shall contain a statement of the 
business to be transacted thereat shall be given in the manner prescribed 
under Section 102 of the Act. 

Notice of Meeting: 
Specifying Place, Date, 
Day, Hour, and Business 
to be Transacted 

  (c) Contents and manner of service of notice and Persons on whom it is to be 
served: Every notice may be served by the Company on any Shareholder 
thereof either personally or by electronic mode or by sending it by post to 
their/its registered address in India and if there be no registered address in 
India, to the address supplied by the Shareholder to the Company for 
giving the notice to the Shareholder. 

Contents and Manner of 
Service of Notice: Persons 
to be Served and Methods 
of Delivery 

  (d) Special Business: Subject to the applicable provisions of the Act, where 
any items of business to be transacted at the meeting are deemed to be 
special, there shall be annexed to the notice of the meeting a statement 
setting out all material facts concerning each item of business including 
any particular nature of the concern or interest if any therein of every 
Director or manager (as defined under the provisions of the Act), if any or 
key managerial personnel (as defined under the provisions of the Act) or 
the relatives of any of the aforesaid and where any item of special business 
relates to or affects any other company, the extent of shareholding interest 
in that other company of every Director or manager (as defined under the 
provisions of the Act), if any or key managerial personnel (as defined 
under the provisions of the Act) or the relatives of any of the aforesaid of 
the first mentioned company shall also be set out in the statement if the 
extent of such interest is not less than 2 per cent of the paid up share capital 
of that other company. All business transacted at any meeting of the 
Company shall be deemed to be special and all business transacted at the 
Annual General Meeting of the Company with the exception of the 
business specified in Section 102 of the Act shall be deemed to be special. 

Special Business 

  (e) Resolution requiring Special Notice: With regard to resolutions in respect 
of which special notice is required to be given by the Act, a special notice 
shall be given as required by Section 115 of the Act. 

Resolution Requiring 
Special Notice 

  (f) Notice of Adjourned Meeting when necessary: When a meeting is 
adjourned for 30 (thirty) days or more, notice of the adjourned meeting 
shall be given as in the case of an original meeting in accordance with the 
applicable provisions of the Act. 

Notice of Adjourned 
Meeting 

  (g) Notice when not necessary: Save as aforesaid, and as provided in Section 
103 of the Act, it shall not be necessary to give any notice of an 
adjournment or of the business to be transacted at an adjourned meeting. 

Notice Not Necessary 

  (h) The notice of the General Meeting shall comply with the provisions of 
Companies (Management and Administration) Rules, 2014. 

Compliance 

 72. (a) The Board may, whenever it thinks fit, call an Extraordinary General 
Meeting and it shall do so upon a requisition received from such number 
of Shareholders who hold, on the date of receipt of the requisition, not less 
than one-tenth of such of the Paid up Share Capital of the Company as on 
that date carries the right of voting and such meeting shall be held at the 
Office or at such place and at such time as the Board thinks fit. 

Requisition of Extra 
Ordinary General 
Meetings 

  (b) Any valid requisition so made by Shareholders must state the object or 
objects of the meeting proposed to be called, and must be signed by the 
requisitionists and be deposited at the Office; provided that such 
requisition may consist of several documents in like form each signed by 
one or more requisitionists. 

Requisition Statement 

  (c) Upon the receipt of any such valid requisition, the Board shall forthwith 
call an Extraordinary General Meeting and if they do not proceed within 
21 (twenty-one) days from the date of the requisition being deposited at 
the Office to cause a meeting to be called on a day not later than 45 (forty-
five) days from the date of deposit of the requisition, the requisitionists or 
such of their number as represent either a majority in value of the Paid up 
Share Capital held by all of them or not less than one-tenth of such of the 
Paid-up Share Capital of the Company as is referred to in Section 100 of 
the Act, whichever is less, may themselves call the meeting, but in either 

Obligation to Call 
Meeting 
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case any meeting so called shall be held within three months from the date 
of the delivery of the requisition as aforesaid. 

  (d) Any meeting called under the foregoing sub-articles by the requisitionists, 
shall be called in the same manner, as nearly as possible, as that in which 
a meeting is to be called by the Board. 

Meeting Arrangements 

  (e) The accidental omission to give any such notice as aforesaid to any of the 
Shareholders, or the non-receipt thereof, shall not invalidate any 
resolution passed at any such meeting. 

Notice Validity 

  (f) No General Meeting, Annual or Extraordinary, shall be competent to enter 
into, discuss or transact any business which has not been mentioned in the 
notice or notices by which it was convened. 

Scope of Business 

  (g) The Extraordinary General Meeting called under this article shall be 
subject to and in accordance with the provisions contained under the 
Companies (Management and Administration) Rules, 2014. 

Compliance with 
Regulations 

 73.  The quorum for the Shareholders’ Meeting shall be in accordance with 
Section 103 of the Act. Subject to the provisions of Section 103(2) of the 
Act, if such a quorum is not present within half an hour from the time set 
for the Shareholders’ Meeting, the Shareholders’ Meeting shall be 
adjourned to the same time and place or to such other date and such other 
time and place as the Board may determine and the agenda for the 
adjourned Shareholders’ Meeting shall remain the same. If at such 
adjourned meeting also, a quorum is not present, at the expiration of half 
an hour from the time appointed for holding the meeting, the members 
present shall be a quorum, and may transact the business for which the 
meeting was called. 

No Business to be 
transacted in General 
Meeting if Quorum is not 
present 

 74. (a) The Chairman of the Board shall be entitled to take the Chair at every 
General Meeting, whether Annual or Extraordinary. If there is no such 
Chairman of the Board or if at any meeting he shall not be present within 
fifteen minutes of the time appointed for holding such meeting or if he is 
unable or unwilling to take the Chair, then the Directors present shall elect 
one of them as Chairman. If no Director is present or if all the Directors 
present decline to take the Chair, then the Shareholders present shall elect, 
on a show of hands or on a poll if properly demanded, one of their member 
to be the Chairman of the meeting. No business shall be discussed at any 
General Meeting except the election of a Chairman while the Chair is 
vacant. 

Chairman of the General 
Meeting 

  (b) Notwithstanding anything contained in the first proviso of clause (1) of 
section 203 of the Companies Act, 2013 and the rules made thereunder 
including any amendment thereto or re-enactment thereof for the time 
being in force, the Managing Director can be appointed as the Chairman 
of the company. 

Appointment of 
Managing Director as 
Chairman 

     
 75.  Subject to the applicable provisions of the Act and these Articles, notice 

of General Meeting shall be given: 
(i)  To the Shareholders of the Company as provided by these Articles. 
(ii) To the persons entitled to a share in consequence of the death or 
insolvency of a Shareholder. 
(iii) To the Auditors for the time being of the Company; in the manner 
authorized by as in the case of any Shareholder of the Company. 

Persons entitled to Notice 
of General Meetings 

 76.  Subject to the applicable provisions of the Act, any document required to 
be served or sent by the Company on or to the Shareholders, or any of 
them and not expressly provided for by these Articles, shall be deemed to 
be duly served or sent if advertised in a newspaper circulating in the 
District in which the Office is situated. 

Notice by Advertisement 

Adjournment of meeting 
 77. (a) The Chairman may, with the consent given in the meeting at which a 

quorum is present (and if so directed by the meeting) adjourn the General 
Meeting from time to time and from place to place within the city, town 
or village in which the Office of the Company is situate but no business 
shall be transacted at any adjourned meeting other than the business left 
unfinished at the meeting from which the adjournment took place.  

Chairman can adjourn the 
General Meeting 

  (b) Any member who has not appointed a Proxy to attend and vote on his 
behalf at a general meeting may appoint a Proxy for any adjourned general 
meeting, not later than forty-eight hours before the time of such adjourned 
Meeting. 

Proxy Appointment for 
Adjourned General 
Meeting 

Voting rights 
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 78. (a) At any General Meeting, a resolution put to the vote of the General 
Meeting shall, unless a poll is demanded, be decided by a show of hands. 
Before or on the declaration of the result of the voting on any resolution 
by a show of hands, a poll may be carried out in accordance with the 
applicable provisions of the Act or the voting is carried out electronically. 
Unless a poll is demanded, a declaration by the Chairman that a resolution 
has, on a show of hands, been carried or carried unanimously, or by a 
particular majority, or lost and an entry to that effect in the Minute Book 
of the Company shall be conclusive evidence of the fact, of passing of 
such resolution or otherwise. 

Decision Making Process 

  (b) In the case of equal votes, the Chairman shall both on a show of hands 
and at a poll, (if any), have a casting vote in addition to the vote or votes 
to which he may be entitled as a Shareholder. 

Chairman's Voting Rights 

  (c) If a poll is demanded as aforesaid, the same shall subject to anything stated 
in these Articles be taken at such time, (not later than forty-eight hours 
from the time when the demand was made), and place within the City, 
Town or Village in which the Office of the Company is situate and either 
by a show of hands or by ballot or by postal ballot, as the Chairman shall 
direct and either at once or after an interval or adjournment, or otherwise 
and the result of the poll shall be deemed to be the decision of the meeting 
at which the poll was demanded. Any business other than that upon which 
a poll has been demanded may be proceeded with, pending the taking of 
the poll. The demand for a poll may be withdrawn at any time by the 
Person or Persons who made the demand. 

Poll Procedure 

  (d) Where a poll is to be taken, the Chairman of the meeting shall appoint two 
scrutinizers to scrutinise the votes given on the poll and to report thereon 
to him. One of the scrutinizers so appointed shall always be a Shareholder, 
(not being an officer or employee of the Company), present at the meeting 
provided such a Shareholder is available and willing to be appointed. The 
Chairman shall have power at any time before the result of the poll is 
declared, to remove a scrutinizer from office and fill vacancies in the 
office of scrutinizer arising from such removal or from any other cause. 

Appointment of 
Scrutinizers 

  (e) Any poll duly demanded on the election of a Chairman of a meeting or 
any question of adjournment, shall be taken at the meeting forthwith. A 
poll demanded on any other question shall be taken at such time not later 
than 48 hours from the time of demand, as the Chairman of the meeting 
directs. 

Timing of Poll 

  (f) The demand for a poll except on the question of the election of the 
Chairman and of an adjournment shall not prevent the continuance of a 
meeting for the transaction of any business other than the question on 
which the poll has been demanded. 

Continuation of Meeting 

  (g) No report of the proceedings of any General Meeting of the Company 
shall be circulated or advertised at the expense of the Company unless it 
includes the matters required by these Articles or Section 118 of the Act 
to be contained in the Minutes of the proceedings of such meeting. 

Circulation of Meeting 
Proceedings 

  (h) The Shareholders will do nothing to prevent the taking of any action by 
the Company or act contrary to or with the intent to evade or defeat the 
terms as contained in these Articles. 

Compliance with Articles 

 79. (a) Notwithstanding any of the provisions of these Articles, the Company 
may, and in the case of resolutions relating to such business as notified 
under the Companies (Management and Administration) Rules, 2014, as 
amended, or other Law required to be passed by postal ballot, shall get 
any resolution passed by means of a postal ballot, instead of transacting 
the business in the General Meeting of the Company. Also, the Company 
may, in respect of any item of business other than ordinary business and 
any business in respect of which Directors or Auditors have a right to be 
heard at any meeting, transact the same by way of postal ballot. 

Passing resolution by 
Postal Ballot 

  (b) Where the Company decides to pass any resolution by resorting to postal 
ballot, it shall follow the procedures as prescribed under Section 110 of 
the Act and the Companies (Management and Administration) Rules, 
2014, as amended from time and applicable Law. 

Postal Ballot Procedures 

 80. (a) No Shareholder shall be entitled to vote either personally or by proxy at 
any General Meeting or meeting of a class of Shareholders either upon a 
show of hands or upon a poll or a member may exercise his vote at a 
meeting by electronic means in accordance with the Act (and shall vote 
only once) in respect of any shares registered in his name on which calls 

Voting Entitlements 
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or other sums presently payable by him have not been paid or in regard to 
which the Company has exercised any right of lien. 

  (b) No shareholder shall be entitled to vote at a General Meeting unless all 
calls or other sums presently payable by him have been paid, or in regard 
to which the Company has lien and has exercised any right of lien. 

Payment Requirement for 
Voting 

  (c) Subject to the provisions of these Articles, without prejudice to any 
special privilege or restrictions as to voting for the time being attached to 
any class of shares for the time being forming a part of the Capital of the 
Company, every Shareholder not disqualified by the last preceding 
Article, shall be entitled to be present, and to speak and vote at such 
meeting, and on a show of hands, every Shareholder present in person 
shall have one vote and upon a poll, the voting right of such Shareholder 
present, either in person or by proxy, shall be in proportion to his share of 
the Paid Up Share Capital of the Company held alone or jointly with any 
other Person or Persons. 

Shareholder Rights and 
Voting Entitlements 

  (d) On a poll taken at a meeting of the Company, a Shareholder entitled to 
more than one vote, or his proxy, or any other Person entitled to vote for 
him (as the case may be), need not, if he votes, use or cast all his votes in 
the same way. 

Multiple Voting Rights 

  (e) A Shareholder of unsound mind or in respect of whom an order has been 
made by any court having jurisdiction in lunacy, may vote, whether on a 
show of hands or on a poll, through a committee or through his legal 
guardian; and any such committee or guardian may, on a poll vote by 
proxy. If any Shareholder be a minor his vote in respect of his Share(s) 
shall be exercised by his guardian(s), who may be selected (in case of 
dispute) by the Chairman of the meeting. 

Voting Rights for 
Shareholders of Unsound 
Mind or Under Legal 
Guardianship 

  (f) If there be joint registered holders of any shares, any one of such Persons 
may vote at any meeting or may appoint another Person, (whether a 
Shareholder or not) as his proxy in respect of such shares, as if he were 
solely entitled thereto; but the proxy so appointed shall not have any right 
to speak at the meeting and if more than one of such joint-holders be 
present at any meeting, then one of the said Persons so present whose 
name stands higher in the Register of Members shall alone be entitled to 
speak and to vote in respect of such shares, but the other joint- holders 
shall be entitled to be present at the meeting. Several Executors or 
Administrators of a deceased Shareholder in whose name shares stand 
shall for the purpose of these Articles be deemed joint-holders thereof. 

Joint Shareholders' Voting 
Rights 

  (g) Subject to the provision of these Articles, votes may be given personally 
or by an attorney or by proxy. A body corporate, whether or not a 
Company within the meaning of the Act, being a Shareholder may vote 
either by a proxy or by a representative duly authorised in accordance with 
Section 113 of the Act and such representative shall be entitled to exercise 
the same rights and powers, (including the right to vote by proxy), on 
behalf of the body corporate which he represents as that body could have 
exercised if it were an individual Shareholder. 

Voting Methods 

  (h) Any Person entitled to transfer any shares of the Company may vote at 
any General Meeting in respect thereof in the same manner as if he were 
the registered holder of such shares, provided that forty-eight hours at 
least before the time of holding the meeting or adjourned meeting, as the 
case may be, at which he proposes to vote, he shall satisfy the Board of 
his right to such shares and give such indemnity (if any) as the Board may 
require unless the Board shall have previously admitted his right to vote 
at such meeting in respect thereof. 

Share Transfer and Voting 

 81. (a) The Chairman of any meeting shall be the sole judge of the validity of 
every vote tendered at such meeting. The Chairman present at the taking 
of a poll shall be in the sole judge of the validity of every vote tendered at 
such poll. 
(i) The Company shall cause minutes of all proceedings of every General 
Meeting to be kept by making within 30 (thirty) days of the conclusion of 
every such meeting concerned, entries thereof in books kept for that 
purpose with their pages consecutively numbered. 
(ii)         Each page of every such book shall be initialed or signed and the 
last page of the record of proceedings of each meeting in such book shall 
be dated and signed by the Chairman of the same meeting within the 
aforesaid period of 30 (thirty) days or in the event of the death or inability 

Chairman's Authority in 
Voting, General Meeting 
Minutes: Protocols and 
Documentation 
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of that Chairman within that period, by a Director duly authorised by the 
Board for that purpose. 
(iii) In no case the minutes of proceedings of a meeting shall be attached 
to any such book as aforesaid by pasting or otherwise. 
(iv) The Minutes of each meeting shall contain a fair and correct summary 
of the proceedings thereat. 
(v) All appointments of Directors of the Company made at any meeting 
aforesaid shall be included in the minutes of the meeting. 
(vi) Nothing herein contained shall require or be deemed to require the 
inclusion in any such Minutes of any matter which in the opinion of the 
Chairman of the Meeting (i) is or could reasonably be regarded as, 
defamatory of any person, or (ii) is irrelevant or immaterial to the 
proceedings, or (iii) is detrimental to the interests of the Company. The 
Chairman of the meeting shall exercise an absolute discretion in regard to 
the inclusion or non-inclusion of any matter in the Minutes on the 
aforesaid grounds. 
(vii) Any such Minutes shall be evidence of the proceedings recorded 
therein. 
(viii) The book containing the Minutes of proceedings of General 
Meetings shall be kept at the Office of the Company and shall be open, 
during business hours, for such periods not being less in the aggregate 
than two hours in each day as the Board determines, for the inspection of 
any Shareholder without charge. 
(ix) The Company shall cause minutes to be duly entered in books 
provided for the purpose of: - 
(A) the names of the Directors and Alternate Directors present at each 
General Meeting; 
(B) all Resolutions and proceedings of General Meeting. 

  (b) The Shareholders shall vote (whether in person or by proxy) all of the 
shares owned or held on record by them at any Annual or Extraordinary 
General Meeting of the Company called for the purpose of filling 
positions to the Board, appointed as a Director of the Company under 
Sections 152 and 164(1) of the Act in accordance with these Articles. 

Shareholder Voting 
Requirement 

  (c) The Shareholders will do nothing to prevent the taking of any action by 
the Company or act contrary to or with the intent to evade or defeat the 
terms as contained in these Articles. 

Compliance with Articles 

  (d) All matters arising at a General Meeting of the Company, other than as 
specified in the Act or these Articles if any, shall be decided by a majority 
vote. 

Decision-Making 
Protocol 

  (e) The Shareholders shall exercise their voting rights as shareholders of the 
Company to ensure that the Act or these Articles are implemented and 
acted upon by the Shareholders, and by the Company and to prevent the 
taking of any action by the Company or by any Shareholder, which is 
contrary to or with a view or intention to evade or defeat the terms as 
contained in these Articles. 

Shareholder Duty 

  (f) Any corporation which is a Shareholder of the Company may, by 
resolution of the Board or other governing body, authorise such person as 
it thinks fit to act as its representative at any meeting of the Company and 
the said person so authorised shall be entitled to exercise the same powers 
on behalf of the corporation which he represents as that corporation could 
have exercised if it were an individual Shareholder in the Company 
(including the right to vote by proxy). 

Corporate Representation 

     
 82.  The Company shall also provide e-voting facility to the Shareholders of 

the Company in terms of the provisions of the Companies (Management 
and Administration) Rules, 2014, the SEBI Listing Regulations or any 
other Law, if applicable to the Company. 

E-Voting Facility 
Provision 

Proxy 
 83. (a) Every proxy, (whether a Shareholder or not), shall be appointed in writing 

under the hand of the appointer or his attorney, or if such appointer is a 
corporation under the Common Seal of such corporation or be signed by 
an officer or an attorney duly authorised by it, and any committee or 
guardian may appoint proxy. The proxy so appointed shall not have any 
right to speak at a meeting. 

Proxy Appointment 
Procedure 

  (b) An instrument of proxy may appoint a proxy either for (i) the purposes of 
a particular meeting (as specified in the instrument) or (ii) for any 

Scope of Proxy 
Appointment 
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adjournment thereof or (iii) it may appoint a proxy for the purposes of 
every meeting of the Company, or (iv) of every meeting to be held before 
a date specified in the instrument for every adjournment of any such 
meeting. 

  (c) A Shareholder present by proxy shall be entitled to vote only on a poll. Voting Entitlements  
  (d) An instrument appointing a proxy and a power of attorney or other 

authority (including by way of a Board Resolution, (if any),) under which 
it is signed or a notarially certified copy of that power or authority or 
resolution as the case may be, shall be deposited at the Office not later 
than forty-eight hours before the time for holding the meeting at which 
the Person named in the instrument proposes to vote and in default the 
instrument of proxy shall not be treated as valid. No instrument appointing 
a proxy shall be valid after the expiration of 12 months from the date of 
its execution. An attorney shall not be entitled to vote unless the power of 
attorney or other instrument or resolution as the case may be appointing 
him or a notarially certified copy thereof has either been registered in the 
records of the Company at any time not less than forty-eight hours before 
the time for holding the meeting at which the attorney proposes to vote, 
or is deposited at the Office of the Company not less than forty-eight hours 
before the time fixed for such meeting as aforesaid. Notwithstanding that 
a power of attorney or other authority has been registered in the records 
of the Company, the Company may, by notice in writing addressed to the 
Shareholder or the attorney, given at least 48 (forty eight) hours before the 
meeting, require him to produce the original power of attorney or 
authority or resolution as the case may be and unless the same is deposited 
with the Company not less than forty-eight hours before the time fixed for 
the meeting, the attorney shall not be entitled to vote at such meeting 
unless the Board in their absolute discretion excuse such non-production 
and deposit. 

Proxy Deposit Protocol 

  (e) Every instrument of proxy whether for a specified meeting or otherwise 
should, as far as circumstances admit, be in any of the forms set out in the 
Companies (Management and Administration) Rules, 2014. 

Forms of Proxy 

  (f) If any such instrument of appointment be confined to the object of 
appointing an attorney or proxy for voting at meetings of the Company it 
shall remain permanently or for such time as the Directors may determine 
in the custody of the Company; if embracing other objects a copy thereof, 
examined with the original, shall be delivered to the Company to remain 
in the custody of the Company. 

Custody of Proxy 
Documents 

  (g) A vote given in accordance with the terms of an instrument of proxy shall 
be valid notwithstanding the previous death of the principal, or revocation 
of the proxy or of any power of attorney under which such proxy was 
signed, or the transfer of the Share in respect of which the vote is given, 
provided that no intimation in writing of the death, revocation or transfer 
shall have been received at the Office before the meeting. 

Validity of Proxy Votes 

  (h) No objection shall be made to the validity of any vote, except at the 
Meeting or poll at which such vote shall be tendered, and every vote 
whether given personally or by proxy, not disallowed at such meeting or 
poll shall be deemed valid for all purposes of such meeting or poll 
whatsoever. 

Objections to Proxy Votes 

Board of Directors 
 84.  Subject to the applicable provisions of the Act, the number of Directors 

of the Company shall not be less than 3 (three) and not more than 15 
(fifteen). The Company shall also comply with the provisions of the 
Companies (Appointment and Qualification of Directors) Rules, 2014 and 
the provisions of the SEBI Listing Regulations. The Board shall have an 
optimum combination of executive and Independent Directors with at 
least 1 (one) woman Director, as may be prescribed by Law from time to 
time. 

Directors 

 85. (a) The members of the Board shall elect any one of them as the Chairman of 
the Board. The Chairman shall preside at all meetings of the Board and 
the General Meeting of the Company. The Chairman shall have a casting 
vote in the event of a tie. 

Chairman of the Board of 
Directors 

  (b) If for any reason the Chairman is not present at the meeting or is unwilling 
to act as Chairman, the members of the Board shall appoint any one of the 
remaining Directors as the Chairman. 

Appointment of Chairman 
in Absence of the 
Incumbent 
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 86.  Subject to Section 161 of the Act, any Director shall be entitled to 
nominate an alternate director to act for him during his absence for a 
period of not less than 3 (three) months. The Board may appoint such a 
person as an Alternate Director to act for a Director (hereinafter called 
“the Original Director”) (subject to such person being acceptable to the 
Chairman) during the Original Director’s absence for a period of not less 
than three months from the State in which the meetings of the Board are 
ordinarily held. An Alternate Director appointed under this Article shall 
not hold office for a period longer than that permissible to the Original 
Director in whose place he has been appointed and shall vacate office if 
and when the Original Director returns to the State. If the term of the office 
of the Original Director is determined before he so returns to the State, 
any provisions in the Act or in these Articles for automatic re-appointment 
shall apply to the Original Director and not to the Alternate Director. 

Appointment of Alternate 
Directors 

 87.  Subject to the applicable provisions of the Act and these Articles, the 
Board shall have the power at any time and from time to time to appoint 
any qualified Person to be a Director either as an addition to the Board or 
to fill a casual vacancy but so that the total number of Directors shall not 
at any time exceed the maximum number fixed under Article 38. Any 
Person so appointed as an additional director shall hold office only up to 
the earlier of the date of the next Annual General Meeting or at the last 
date on which the Annual General Meeting should have been held but 
shall be eligible for appointment by the Company as a Director at that 
meeting subject to the applicable provisions of the Act. 

Casual Vacancy and 
Additional Directors 

 88.  If it is provided by a trust deed, securing or otherwise, in connection with 
any issue of Debentures of the Company, that any Person/lender or 
Persons/lenders shall have power to nominate a Director of the Company, 
then in the case of any and every such issue of Debentures, the 
Person/lender or Persons/lenders having such power may exercise such 
power from time to time and appoint a Director accordingly. Any Director 
so appointed is herein referred to a Debenture Director. A Debenture 
Director may be removed from office at any time by the Person/lender or 
Persons/lenders in whom for the time being is vested the power under 
which he was appointed and another Director may be appointed in his 
place. A Debenture Director shall not be bound to hold any qualification 
shares. The trust deed may contain ancillary provisions as may be 
arranged between the Company and the trustees and all such provisions 
shall have effect notwithstanding any other provisions contained herein. 

Debenture Directors 

 89.  The Company shall have such number of Independent Directors on the 
Board of the Company, as may be required in terms of the provisions of 
Section 149 of the Act and the Companies (Appointment and 
Qualification of Directors) Rules, 2014 or any other Law, as may be 
applicable. Further, the appointment of such Independent Directors shall 
be in terms of the aforesaid provisions of Law and subject to the 
requirements prescribed under the SEBI Listing Regulations. 

Independent Directors 

 90.  Except as otherwise provided in these Articles and the Act, all the 
Directors of the Company shall have in all matters, equal rights and 
privileges and shall be subject to equal obligations and duties in respect 
of the affairs of the Company. 

Equal Power to Director 

 91. (a) Whenever the Board enters into a contract with any lenders for borrowing 
any money or for providing any guarantee or security or for technical 
collaboration or assistance or enter into any other arrangement, the Board 
shall have, subject to the provisions of Section 152 of the Act the power 
to agree that such lenders shall have the right to appoint or nominate by a 
notice in writing addressed to the Company one or more Directors on the 
Board for such period and upon such conditions as may be mentioned in 
the common loan agreement/ facility agreement. The nominee director 
representing lenders shall not be required to hold qualification shares. The 
Directors may also agree that any such Director, or Directors may be 
removed from time to time by the lenders entitled to appoint or nominate 
them and such lenders may appoint another or other or others in his or 
their place and also fill in any vacancy which may occur as a result of any 
such Director, or Directors ceasing to hold that office for any reason 
whatsoever. The nominee director shall hold office only so long as any 
monies remain owed by the Company to such lenders. 

Nominee Directors 

  (b) The nominee director shall be entitled to all the rights and privileges of 
other Directors including the sitting fees and expenses as payable to other 

Rights and Privileges of 
Nominee Director 
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Directors but, if any other fees, commission, monies or remuneration in 
any form are payable to the Directors, the fees, commission, monies and 
remuneration in relation to such nominee director shall accrue to the 
lenders and the same shall accordingly be paid by the Company directly 
to the lenders. 

  (c) Provided that if any such nominee director is an officer of any of the 
lenders, the sittings fees in relation to such nominee director shall also 
accrue to the lenders concerned and the same shall accordingly be paid by 
the Company directly to that lenders. 

Sitting Fees for Nominee 
Director 

  (d) Any expenditure that may be incurred by the lenders or the nominee 
director in connection with the appointment or directorship shall be borne 
by the Company. 

Expenditure Incurred for 
Nominee Director 

  (e) The nominee director so appointed shall be a member of the project 
management sub-committee, audit sub-committee and other sub-
committees of the Board, if so desired by the lenders. 

Membership on Board 
Sub-Committees 

  (f) The nominee director shall be entitled to receive all notices, agenda, etc. 
and to attend all general meetings and Board meetings and meetings of 
any committee(s) of the Board of which he is a member and to receive all 
notices, agenda and minutes, etc. of the said meeting. 

Participation in Meetings 
by Nominee Director 

  (g) If at any time, the nominee director is not able to attend a meeting of Board 
or any of its committees, of which he is a member, the lenders may depute 
an observer to attend the meeting. The expenses incurred by the lenders 
in this connection shall be borne by the Company. 

Attendance Delegation for 
Nominee Director 

 92.  A Director shall not be required to hold any qualification shares of the 
Company. 

No qualification shares for 
Directors 

 93. (a) Subject to the applicable provisions of the Act, the Rules, Law including 
the provisions of the SEBI Listing Regulations, a Managing Director or 
Managing Directors, and any other Director/s who is/are in the whole time 
employment of the Company may be paid remuneration either by a way 
of monthly payment or at a specified percentage of the net profits of the 
Company or partly by one way and partly by the other, subject to the limits 
prescribed under the Act. 

Remuneration of 
Directors 

  (b) Subject to the applicable provisions of the Act, a Director (other than a 
Managing Director or an executive Director) may receive a sitting fee not 
exceeding such sum as may be prescribed by the Act or the central 
government from time to time for each meeting of the Board or any 
Committee thereof attended by him. 

Sitting Fee Entitlement for 
Directors 

  (c) The remuneration payable to each Director for every meeting of the Board 
or Committee of the Board attended by them shall be such sum as may be 
determined by the Board from time to time within the maximum limits 
prescribed from time to time by the Central Government pursuant to the 
first proviso to Section 197 of the Act. 

Remuneration 
Determination for 
Directors 

  (d) All fees/compensation to be paid to non-executive Directors including 
Independent Directors shall be as fixed by the Board and shall require the 
prior approval of the Shareholders in a General meeting. Such approval 
shall also specify the limits for the maximum number of stock options that 
can be granted to a non-executive Director, in any financial year, and in 
aggregate. However, such prior approval of the Shareholders shall not be 
required in relation to the payment of sitting fees to non-executive 
Directors if the same is made within the prescribed limits under the Act 
for payment of sitting fees with approval of Central Government. 
Notwithstanding anything contained in this article, the Independent 
Directors shall not be eligible to receive any stock options. 

Fees and Compensation 
for Non-Executive 
Directors 

 94.  If any Director be called upon to perform extra services or special 
exertions or efforts (which expression shall include work done by a 
Director as a member of any Committee formed by the Directors), the 
Board may arrange with such Director for such special remuneration for 
such extra services or special exertions or efforts either by a fixed sum or 
otherwise as may be determined by the Board. Such remuneration may 
either be in addition, to or in substitution for his remuneration otherwise 
provided, subject to the applicable provisions of the Act. 

Special Remuneration for 
Extra services rendered by 
a Director 

 95.  The Board may allow and pay to any Director, who is not a bona fide 
resident of the place where the meetings of the Board/Committee 
meetings are ordinarily held; and who shall come to such place for the 
purpose of attending any meeting, such sum as the Board may consider 
fair compensation for travelling, lodging and/ or other expenses, in 

Travel Expenses of 
Directors 
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addition to his fee for attending such Board / Committee meetings as 
above specified; and if any Director be called upon to go or reside out of 
his ordinary place of his residence on the Company’s business, he shall be 
entitled to be repaid and reimbursed travelling and other expenses 
incurred in connection with the business of the Company in accordance 
with the provisions of the Act. 

 96.  The continuing Directors may act notwithstanding any vacancy in their 
body, but if, and so long as their number is reduced below the minimum 
number fixed by Article 38 hereof, the continuing Directors not being less 
than two may act for the purpose of increasing the number of Directors to 
that number, or for summoning a General Meeting, but for no other 
purpose. 

Continuing Directors 

 97.  Subject to relevant provisions of Sections 164, 167 and 188 of the Act, 
the office of a Director, shall ipso facto be vacated if: 
(i)  he is found to be of unsound mind by a court of competent jurisdiction; 
or 
(ii) he applies to be adjudicated an insolvent and his application is 
pending; or 
(iii)  he is an undischarged insolvent; or 
(iv) he is convicted by a court of any offence involving moral turpitude or 
otherwise and is sentenced in respect thereof to imprisonment for not less 
than 6 (six) months and a period of five years has not elapsed from the 
date of expiry of the sentence; or 
(v) he fails to pay any calls made on him in respect of shares of the 
Company held by him whether alone or jointly with others, within 6 (six) 
months from the date fixed for the payment of such call, unless the Central 
Government has by notification in the Official Gazette removed the 
disqualification incurred by such failure; or 
(vi) he absents himself from all the meetings of the Board of Directors 
held during a period of twelve months with or without seeking leave of 
absence of the Board; 
(vii) having been appointed a Director by virtue of his holding any office 
or other employment in the Company, he ceases to hold such office or 
other employment in the Company; or 
(viii) he acts in contravention of Section 184 of the Act; or 
(ix) he is removed in pursuance of Section 169 of the Act; or 
(x) he is disqualified under Section 164(2) of the Act. 

Vacation of Director's 
Office: Conditions as per 
Sections 164, 167, and 
188 of the Act 

 98.  Subject to the applicable provisions of the Act, a Director may resign his 
office at any time by notice in writing addressed to the Board and such 
resignation shall become effective upon its acceptance by the Board. 

Compliance with 
Applicable Provisions 

 99. (a) Except with the consent of the Board or the Shareholders, as may be 
required in terms of the provisions of section 188 of the Act and the 
Companies (Meetings of Board and its Powers) Rules, 2014, no company 
shall enter into any contract or arrangement with a ‘related party’ with 
respect to: 
(i) sale, purchase or supply of any goods or materials; 
(ii) selling or otherwise disposing of, or buying, property of any kind; 
(iii) leasing of property of any kind; 
(iv) availing or rendering of any services; 
(v) appointment of any agent for purchase or sale of goods, materials, 
services or property; 
(vi) such related party’s appointment to any office or place of profit in the 
company, its subsidiary company or associate company; and 
(vii) underwriting the subscription of any securities or derivatives thereof, 
of the company: 
without the consent of the Shareholders by way of an Ordinary Resolution 
in accordance with Section 188 of the Act. 

Related Party Transaction 

  (b) Subject to provisions of Section 188 of the Act, no Shareholder of the 
Company shall vote on such Resolution, to approve any contract or 
arrangement which may be entered into by the Company, if such 
Shareholder is a related party. 

Shareholder Voting 
Restrictions 

  (c) Nothing in this Article shall apply to any transactions entered into by the 
Company in its ordinary course of business other than transactions which 
are not on an arm’s length basis 

Exception for Ordinary 
Business Transactions 
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  (d) The Director, so contracting or being so interested shall not be liable to 
the Company for any profit realised by any such contract or the fiduciary 
relation thereby established. 

Director Liability 
Exemption 

  (e) The terms “office of profit” and “arm’s length basis” shall have the 
meaning ascribed to them under Section 188 of the Act. 

Definition  

  (f) The term ‘related party’ shall have the same meaning as ascribed to it 
under the Act. 

Definition of Related 
Party 

  (g) The compliance of the Companies (Meetings of Board and its Powers) 
Rules, 2014 shall be made for the aforesaid contracts and arrangements. 

Compliance with Rules 

 100. (a) A Director of the Company who is in any way, whether directly or 
indirectly concerned or interested in a contract or arrangement, or 
proposed contract or arrangement entered into or to be entered into by or 
on behalf of the Company, shall disclose the nature of his concern or 
interest at a meeting of the Board in the manner provided in Section 184 
of the Act; Provided that it shall not apply to any contract or arrangement 
entered into or to be entered into between two companies or between one 
or more companies and one or more bodies corporate where any of the 
directors of the one company or body corporate or two or more of them 
together holds or hold not more than two per cent. of the paid-up share 
capital in the other company or the body corporate A general notice given 
to the Board by the Director, to the effect that he is a director or member 
of a specified body corporate or is a member of a specified firm and is to 
be regarded as concerned or interested in any contract or arrangement 
which may, after the date of the notice, be entered into with that body 
corporate or firm, shall be deemed to be a sufficient disclosure of concern 
or interest in relation to any contract or arrangement so made. Any such 
general notice shall expire at the end of the Financial Year in which it is 
given but may be renewed for a further period of one Financial Year at a 
time by a fresh notice given in the last month of the Financial Year in 
which it would have otherwise expired. No such general notice, and no 
renewal thereof shall be of effect unless, either it is given at a meeting of 
the Board or the Director concerned takes reasonable steps to secure that 
it is brought up and read at the first meeting of the Board after it is given. 

Disclosure of Interest 

  (b) No Director shall as a Director, take any part in the discussion of, vote on 
any contract or arrangement entered into or to be entered into by or on 
behalf of the Company, if he is in any way, whether directly or indirectly, 
concerned or interested in such contract or arrangements; nor shall his 
presence count for the purpose of forming a quorum at the time of any 
such discussion or vote; and if he does vote, his vote shall be void; 
provided however that nothing herein contained shall apply to:- 
(i)  any contract or indemnity against any loss which the Directors, or any 
one or more of them, may suffer by reason of becoming or being sureties 
or a surety for the Company; 
(ii) any contract or arrangement entered into or to be entered into with a 
public company or a private company which is subsidiary of a public 
company in which the interest of the Director consists solely,  
1. in his being - 
I. a director of such company, and 
II. the holder of not more than shares of such 
number or value therein as is requisite to qualify him for appointment as 
a Director thereof, he having been nominated as such Director by this 
Company, or 
2. in his being a shareholder holding not more than 2 (two) per cent of its 
Paid-up Share Capital. 

Director's Participation in 
Contracts 

  (c) Subject to the provisions of Section 188 of the Act and other applicable 
provisions, if any, of the Act, any Director of the Company, any partner 
or relative of such Director, any firm in which such Director or a relative 
of such Director is a partner, any private company of which such Director 
is a director or member, and any director or manager of such private 
company, may hold any office or place of profit in the Company. 

Allowance for Director's 
Engagement in Office 

  (d) The Company shall keep a Register in accordance with Section 189 of the 
Act and shall within the time specified therein enter therein such of the 
particulars as may be. The Register aforesaid shall also specify, in relation 
to each Director of the Company, the names of the bodies corporate and 
firms of which notice has been given by him under Article 53(a). The 
Register shall be kept at the Office of the Company and shall be open to 

Register Maintenance 
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inspection at such Office, and extracts may be taken therefrom and copies 
thereof may be required by any Shareholder of the Company to the same 
extent, in the same manner, and on payment of the same fee as in the case 
of the Register of Members of the Company and the provisions of Section 
94 of the Act shall apply accordingly. 

  (e) A Director may be or become a Director of any Company promoted by 
the Company, or on which it may be interested as a vendor, shareholder, 
or otherwise, and no such Director shall be accountable for any benefits 
received as director or shareholder of such Company except in so far as 
Section 188 or Section 197 of the Act as may be applicable. 

Director's Involvement 
with Companies 
Promoted by the 
Company 

 101.  At the Annual General Meeting of the Company to be held in every year, 
one third of such of the Directors as are liable to retire by rotation for time 
being, or, if their number is not three or a multiple of three then the number 
nearest to one third shall retire from office, and they will be eligible for 
re-election. Provided nevertheless that Directors appointed as 
Independent Director(s) under Articles hereto shall not retire by rotation 
under this Article nor shall they be included in calculating the total 
number of Directors of whom one third shall retire from office under this 
Article. 

One - Third of Directors to 
Retire every year 

 102. (a) If the place of the retiring Director is not so filled up and the meeting has 
not expressly resolved not to fill the vacancy, the meeting shall stand 
adjourned till the same day in the next week, at the same time and place, 
or if that day is a national holiday, till the next succeeding day which is 
not a national holiday, at the same time and place. 

Procedure to fill up 
vacancy of Retiring 
Director if not filled up 

  (b) If at the adjourned meeting also, the place of the retiring Director is not 
filled up and that meeting also has not expressly resolved not to fill the 
vacancy, the retiring Director shall be deemed to have been reappointed 
at the adjourned meeting, unless:- 
(i) at that meeting or at the previous meeting a resolution for the 
reappointment of such Director has been put to the meeting and lost; 
(ii)  retiring Director has, by a notice in writing addressed to the Company 
or its Board, expressed his unwillingness to be so reappointed; 
(iii) he is not qualified or is disqualified for appointment; or 
(iv) a resolution whether special or ordinary is required for the 
appointment or reappointment by virtue of any applicable provisions of 
the Act. 

Procedure for 
Appointment of Retiring 
Director 

 103.  Subject to Article 38 and Sections 149, 152 and 164 of the Act, the 
Company may, by Ordinary Resolution, from time to time, increase or 
reduce the number of Directors, and may alter their qualifications and the 
Company may, (subject to the provisions of Section 169 of the Act), 
remove any Director before the expiration of his period of office and 
appoint another qualified in his stead. The person so appointed shall hold 
office during such time as the Director in whose place he is appointed 
would have held the same if he had not been removed. 

Company may increase or 
reduce the number of 
Directors 

 104.  Every Director shall in accordance with the provisions of Companies 
(Meeting of Board and its Powers) Rules, 2014 shall disclose his concern 
or interest in any company or companies or bodies corporate (including 
shareholding interest), firms or other association of individuals by giving 
a notice in accordance with such rules. 

Disclosure by Director of 
Appointment to any other 
Body Corporate 

 105. (a) The Company shall constitute such Committees as may be required under 
the Act, applicable provisions of Law and the SEBI Listing Regulations. 
Without prejudice to the powers conferred by the other Articles and so as 
not to in any way to limit or restrict those powers, the Board may, subject 
to the provisions of Section 179 of the Act, delegate any of its powers to 
the Managing Director(s), the executive director(s) or manager or the 
chief executive officer of the Company. The Managing Director(s), the 
executive director(s) or the manager or the chief executive officer(s) as 
aforesaid shall, in the exercise of the powers so delegated, conform to any 
regulations that may from time to time be imposed on them by the Board 
and all acts done by them in exercise of the powers so delegated and in 
conformity with such regulations shall have the like force and effect as if 
done by the Board. 

Committees and 
Delegation by the Board 

  (b) Subject to the applicable provisions of the Act, the requirements of Law 
and these Articles, the Board may delegate any of its powers to 
Committees of the Board consisting of such member or members of the 
Board as it thinks fit, and it may from time to time revoke and discharge 

Delegation of Powers to 
Board Committees 
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any such committee of the Board either wholly or in part and either as to 
persons or purposes. Every Committee of the Board so formed shall, in 
the exercise of the powers so delegated, conform to any regulations that 
may from time to time be imposed on it by the Board. All acts done by 
any such Committee of the Board in conformity with such regulations and 
in fulfillment of the purposes of their appointment but not otherwise, shall 
have the like force and effect as if done by the Board. 

  (c) The meetings and proceedings of any such Committee of the Board 
consisting of two or more members shall be governed by the provisions 
herein contained for regulating the meetings and proceedings of the 
Directors, so far as the same are applicable thereto and are not superseded 
by any regulation made by the Directors under the last preceding Article. 

Regulation of Committee 
Meetings 

 106.  The Board of the Company shall in accordance with the provisions of the 
Companies (Meetings of the Board and its Powers) Rules, 2014 or any 
other Law and the provisions of the SEBI Listing Regulations, form such 
committees as may be required under such rules in the manner specified 
therein, if the same are applicable to the Company. 

Formation of Board 
Committees 

 107.  All acts undertaken at any meeting of the Board or of a Committee of the 
Board, or by any person acting as a Director shall, notwithstanding that it 
may afterwards be discovered that there was some defect in the 
appointment of such Director or persons acting as aforesaid, or that they 
or any of them were disqualified or had vacated office or that the 
appointment of any of them had been terminated by virtue of any 
provisions contained in the Act or in these Articles, be as valid as if every 
such person had been duly appointed, and was qualified to be a Director . 
Provided that nothing in this Article shall be deemed to give validity to 
the acts undertaken by a Director after his appointment has been shown to 
the Company to be invalid or to have been terminated. 

Acts of Board or 
Committee Valid 
Notwithstanding Informal 
Appointment 

Powers of Board 
 108.  The Board shall exercise the following powers on behalf of the Company 

and the said powers shall be exercised only by resolutions passed at the 
meeting of the Board: - 
(a)  to make calls on Shareholders in respect of money unpaid on their 
shares; 
(b)  to authorise buy-back of securities under Section 68 of the Act; 
(c)  to issue securities, including debentures, whether in or outside India; 
(d) to borrow money(ies); 
(e) to invest the funds of the Company; 
(f) to grant loans or give guarantee or provide security in respect of loans; 
(g) to approve financial statements and the Board’s report; 
(h) to diversify the business of the Company; 
(i) to approve amalgamation, merger or reconstruction; 
(j) to take over a company or acquire a controlling or substantial stake in 
another company; 
(k) any other matter which may be prescribed under the Act, Companies 
(Meetings of Board and its Powers) Rules, 2014 and the SEBI Listing 
Regulations. 

Power to be exercised by 
the Board only by 
Meeting 

 109.  The Board may, by a resolution passed at a meeting, delegate to any 
Committee of Directors, the Managing Director, or to any person 
permitted by Law the powers specified in sub clauses (d) to (f) above. 

Delegation of Powers by 
the Board 

 110.  The aforesaid powers shall be exercised in accordance with the provisions 
of the Companies (Meetings of Board and its Powers) Rules, 2014 and 
shall be subject to the provisions of section 180 of the Act. 

Exercise of Delegated 
Powers 

 111.  In terms of Section 180 of the Act, the Board may exercise the following 
powers subject to receipt of consent by the Company by way of a Special 
Resolution: 
(a) to sell, lease or otherwise dispose of the whole or substantial part of 
the undertaking of the Company or where the company owns more than 
one undertaking, of the whole or substantially the whole of any of such 
undertakings; 
(b) to borrow money, where the money to be borrowed, together with the 
money already borrowed by the company will exceed aggregate of 
its paid-up share capital, free reserves and securities premium, apart from 
temporary loans obtained from the company’s bankers in the ordinary 
course of business; and 

Exercise of Powers under 
Section 180 of the Act 
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(c) any such other matter as may be prescribed under the Act, the SEBI 
Listing Regulations and other applicable provisions of Law. 

 112.  Subject to the applicable provisions of the Act, these Articles and other 
applicable provisions of Law: - 
(a) The Board shall be entitled to exercise all such power and to do all 
such acts and things as the Company is authorised to exercise and do under 
the applicable provisions of the Act or by the memorandum and articles 
of association of the Company. 
(b) The Board is vested with the entire management and control of the 
Company, including as regards any and all decisions and resolutions to be 
passed, for and on behalf of the Company. 
(c) Provided that the Board shall not, except with the consent of the 
Company by a Special Resolution:- 
(i) Sell, lease or otherwise dispose of the whole, or substantially the 
whole, of the undertaking of the Company, or where the Company owns 
more than one undertaking, of the whole, or substantially the whole, of 
any such undertaking. The term ‘undertaking’ and the expression 
‘substantially the whole of the undertaking’ shall have the meaning 
ascribed to them under the provisions of Section 180 of the Act; 
(ii) Remit, or give time for repayment of, any debt due by a Director; 
(iii) Invest otherwise than in trust securities the amount of compensation 
received by the Company as a result of any merger or amalgamation; and 
(iv) Borrow money(ies) where the money(ies) to be borrowed together 
with the money(ies) already borrowed by the Company (apart from 
temporary loans obtained from the Company’s bankers in the ordinary 
course of businesses), will exceed the aggregate of the paid-up capital of 
the Company and its free reserves. 

Powers 

 113.  Subject to the relevant provision of the Act, no Director, Manager, Officer 
or Employee of the company shall be liable for the acts, defaults, receipts 
and neglects of any other Director, Manager, Officer or employee or for 
joining in any receipts or other acts for the sake of conformity or for any 
loss or expenses happening to the company through the insufficiency or 
deficiency of any security in or upon which any of the monies of the 
company shall be invested or for any loss or damage arising from the 
bankruptcy, insolvency or tortuous act of any person with whom any 
monies, securities or effects shall be deposited or for any loss occasioned 
by an error of judgement or oversight on his part , or for any other loss 
,damage or misfortune whatsoever which shall happen in the execution 
thereof unless the same shall happen through negligence, default, 
misfeasance, breach of duty or breach of trust. Without prejudice to the 
generality foregoing it is hereby expressly declared that any filing fee 
payable or any document required to be filed with the registrar of the 
companies in respect of any act done or required to be done by any 
Director or other officer by reason of his holding the said office shall be 
paid and borne by the company. 

Directors etc. not liable 
for certain acts 

Proceedings of the Board 
 114. (a) Board Meetings shall be held at least once in every 3 (three) month period 

and there shall be at least 4 (four) Board Meetings in any calendar year 
and there should not be a gap of more than 120 (one hundred twenty) days 
between two consecutive Board Meetings. Meetings shall be held at the 
Registered Office, or such a place as may be decided by the Board. 

Proceedings of the Board 

  (b) The participation of Directors in a meeting of the Board may be either in 
person or through video conferencing or other audio visual means, as may 
be prescribed, which are capable of recording and recognising the 
participation of the Directors and of recording and storing the proceedings 
of such meetings along with date and time. Any meeting of the Board held 
through video conferencing or other audio visual means shall only be held 
in accordance with the Companies (Meetings of Board and its Powers) 
Rules, 2014. 

Participation of Directors 
in Board Meetings 

  (c) The Company Secretary or any other Director shall, as and when directed 
by the Chairman or a Director convene a meeting of the Board by giving 
a notice in writing to every Director in accordance with the provisions of 
the Act and the Companies (Meetings of Board and its Powers) Rules, 
2014. 

Convening a Meeting of 
the Board 
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  (d) The Board may meet either at the Office of the Company, or at any other 
location in India or outside India as the Chairman or Director may 
determine. 

Location of Board 
Meetings 

  (e) At least 7 (seven) days’ notice of every meeting of the Board shall be 
given in writing to every Director for the time being at his address 
registered with the Company and such notice shall be sent by hand 
delivery or by post or by electronic means. A meeting of the Board may 
be convened in accordance with these Articles by a shorter notice in case 
of any emergency as directed by the Chairman or the Managing Director 
or the Executive Director, as the case may be, subject to the presence of 1 
(one) Independent Director in the said meeting. If an Independent Director 
is not present in the said meeting, then decisions taken at the said meeting 
shall be circulated to all the Directors and shall be final only upon 
ratification by one independent Director. Such notice or shorter notice 
may be sent by post or by fax or e-mail depending upon the circumstances. 

Notice of Board Meetings 

  (f) At any Board Meeting, each Director may exercise 1 (one) vote. The 
adoption of any resolution of the Board shall require the affirmative vote 
of a majority of the Directors present at a duly constituted Board Meeting. 

Voting at Board Meetings 

 115.  Subject to the provisions of Section 174 of the Act, the quorum for each 
Board Meeting shall be one-third of its total strength or two directors, 
whichever is higher, and the presence of Directors by video conferencing 
or by other audio visual means shall also be counted for the purposes of 
calculating quorum. 

Quorum for Board 
Meetings 

 116. (a) If any duly convened Board Meeting cannot be held for want of a quorum, 
then such a meeting shall automatically stand adjourned for 7 (seven) days 
after the original meeting at the same time and place, or if that day is a 
national holiday, on the succeeding day which is not a public holiday to 
the same time and place. Provided however, the adjourned meeting may 
be held on such other date and such other place as may be unanimously 
agreed to by all the Directors in accordance with the provisions of the Act. 

Adjournment of Board 
Meetings Due to Lack of 
Quorum 

  (b) If in the event of a quorum once again not being available at such an 
adjourned meeting, the Directors present shall constitute the quorum and 
may transact business for which the meeting has been called. 

Conducting Business at 
Adjourned Meetings in 
the Absence of Quorum 

 117. (a) Questions arising at any meeting of the Board, other than as specified in 
these Articles and the Act, if any, shall be decided by a majority vote. In 
the case of an equality of votes, the Chairman shall have a second or 
casting vote. 

Question arising at the 
Board Meeting 

  (b) No regulation made by the Company in General Meeting, shall invalidate 
any prior act of the Board, which would have been valid if that regulation 
had not been made. 

Effect of General Meeting 
Regulations on Board 
Acts 

 118. (a) The Board may elect a chairman of its meeting and determine the period 
for which he is to hold office. 

Election of Chairman of 
Board 

  (b) If no such chairman is elected, or at any meeting the chairman is not 
present within five minutes after the time appointed for holding the 
meeting the Directors present may choose one among themselves to be 
the chairman of the meeting. 

Election of Chairman in 
Absence 

 119.  Subject to section 175 of the Act, no resolution shall be deemed to have 
been duly passed by the Board or by a Committee thereof by circulation, 
unless the resolution has been circulated in draft form, together with the 
necessary papers, if any, to all the Directors, or members of the 
Committee, as the case may be, at their addresses registered with the 
Company in India by hand delivery or by post or by courier, or through 
such electronic means as may be provided under the Companies 
(Meetings of Board and its Powers) Rules, 2014 and has been approved 
by majority of Directors or members of the Committee, who are entitled 
to vote on the resolution. However, in case one-third of the total number 
of Directors for the time being require that any resolution under 
circulation must be decided at a meeting, the chairperson shall put the 
resolution to be decided at a meeting of the Board. 

Passing of Resolution by 
Circulation 

 120.  A resolution mentioned above shall be noted at a subsequent meeting of 
the Board or the Committee thereof, as the case may be, and made part of 
the minutes of such meeting. 

Noting of Resolutions in 
Subsequent Meetings 

 121. (a) The Company shall prepare minutes of each Board Meeting and the 
entries thereof in books kept for that purpose with their pages 
consecutively numbered. Such minutes shall contain a fair and correct 
summary of the proceedings conducted at the Board Meeting. 

Minutes of the 
Proceedings of the 
Meeting of the Board 
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  (b) The Company shall circulate the minutes of the meeting to each Director 
within 7 (seven) Business Days after the Board Meeting. 

Dissemination of Board 
Meeting Minutes 

  (c) Each page of every such book shall be initialed or signed and the last page 
of the record of proceedings of each meeting in such book shall be dated 
and signed by the Chairman of the said meeting or the Chairman of the 
next succeeding meeting. 

Initiation and 
Certification of Records 

  (d) In no case the minutes of proceedings of a meeting shall be attached to 
any such book as aforesaid by pasting or otherwise. 

Attachment of Minutes 

  (e) The minutes of each meeting shall contain a fair and correct summary of 
the proceedings thereat and shall also contain: - 
(i) all appointments of Officers; 
(ii) the names of the Directors present at each meeting of the Board; 
(iii) all resolutions and proceedings of the meetings of the Board; 
(iv) the names of the Directors, if any, dissenting from, or not concurring 
in, any resolution passed by the Board. 

Content of Minutes 

  (f) Nothing contained in sub Articles (a) to (e) above shall be deemed to 
require the inclusion in any such minutes of any matter which in the 
opinion of the Chairman of the meeting: - 
(i) is or could reasonably be regarded as defamatory of any person; 
(ii) is irrelevant or immaterial to the proceedings; or 
(iii) is detrimental to the interests of the Company. 

Discretion of Chairman in 
Minutes 

  (g) The Chairman shall exercise absolute discretion in regard to the inclusion 
or non-inclusion of any matter in the minutes on the ground specified in 
sub Article (f) above. 

Chairman's Discretion in 
Minutes 

  (h) Minutes of meetings kept in accordance with the aforesaid provisions 
shall be evidence of the proceedings recorded therein. 

Evidentiary Value of 
Minutes 

  (i) The minutes kept and recorded under this Article shall also comply with 
the provisions of Secretarial Standard 1 issued by the Institute of 
Company Secretaries of India constituted under the Company Secretaries 
Act, 1980 and approved as such by the Central Government and 
applicable provisions of the Act and Law. 

Compliance with 
Secretarial Standard 1 

 

Chief Executive Officer, Manager, Company Secretary and Chief Financial Officer 
 122.  Subject to the provisions of Section 196, 197 and 203 of the Act and of 

these Articles, the Board shall have the power to appoint from time to time 
any full time employee of the Company as Managing Director/ whole time 
director or executive director or manager of the Company. The Managing 
Director(s) or the whole time director(s) manager or executive director(s), 
as the case may be, so appointed, shall be responsible for and in charge of 
the day to day management and affairs of the Company and subject to the 
applicable provisions of the Act and these Articles, the Board shall vest in 
such Managing Director/s or the whole time director(s) or manager or 
executive director(s), as the case may be, all the powers vested in the 
Board generally. The remuneration of a Managing Director/ whole time 
director or executive director or manager may be by way of monthly 
payment, fee for each meeting or participation in profits, or by any or all 
those modes or any other mode not expressly prohibited by the Act. 
Board, subject to the consent of the shareholders of the Company shall 
have the power to appoint Chairman of the Board as the Managing 
Director / whole time director or executive director of the Company. 

Managing Director, 
Whole Time 
Director/Executive 
Director/Manager 

 123.  Notwithstanding anything contained herein, a Managing Director(s) / 
whole time director(s) / executive director(s) / manager shall subject to 
the provisions of any contract between him and the Company be subject 
to the same provisions as to resignation and removal as the other Directors 
of the Company, and if he ceases to hold the office of a Director he shall 
ipso facto and immediately cease to be a Managing Director(s) / whole 
time director(s) / executive director(s) / manager, and if he ceases to hold 
the office of a Managing Director(s) / whole time director(s) / executive 
director(s)/ manager he shall ipso facto and immediately cease to be a 
Director. 

Provisions to Which 
Managing Director(S)/ 
Whole Time Director(S) / 
Executive Director(S)/ 
Manager are subject 

 124.  The remuneration of the Managing Director(s) / whole time director(s) / 
executive director(s) / manager shall (subject to Sections 196, 197 and 203 
and other applicable provisions of the Act and of these Articles and of any 
contract between him and the Company) be fixed by the Directors, from 
time to time and may be by way of fixed salary and/or perquisites or 
commission or profits of the Company or by participation in such profits, 

Remuneration 
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or by any or all these modes or any other mode not expressly prohibited 
by the Act. 

 125.  Subject to the superintendence, control and direction of the Board, the 
day- to-day management of the Company shall be in the hands of the 
Managing Director(s)/ whole time director(s) / executive director(s)/ 
manager s in the manner as deemed fit by the Board and subject to the 
applicable provisions of the Act, and these Articles, the Board may by 
resolution vest any such Managing Director(s)/ whole time director(s) / 
executive director(s)/ manager with such of the powers hereby vested in 
the Board generally as it thinks fit and such powers may be made 
exercisable for such period or periods and upon such conditions and 
subject to the applicable provisions of the Act, and these Articles confer 
such power either collaterally with or to the exclusion of or in substitution 
for all or any of the Directors in that behalf and may from time to time 
revoke, withdraw, alter or vary all or any of such powers. 

Powers and Duties 

 126. (a) The Company shall have its own professional management and such 
officers shall be appointed from time to time as designated by its Board. 
The officers of the Company shall serve at the discretion of the Board. 

Officers 

  (b) The officers of the Company shall be responsible for the implementation 
of the decisions of the Board, subject to the authority and directions of the 
Board and shall conduct the day to day business of the Company. 

Officers' Duties and 
Responsibilities 

  (c) The officers of the Company shall be the Persons in charge of and 
responsible to the Company for the conduct of the business of the 
Company and shall be concerned and responsible to ensure full and due 
compliance with all statutory laws, rules and regulations as are required 
to be complied with by the Company and/or by the Board of the Company. 

Responsibilities of 
Company Officers 

  (d) Qualified experienced managerial and marketing executives and other 
officers shall be appointed for the operation and conduct of the business 
of the Company. 

Appointment of 
Management and 
Executives 

  (e) The Board shall appoint with the approval of the Chairman, the President 
and/or Chief Executive Officer and/or Chief Operating Officer of the 
Company, as well as persons who will be appointed to the posts of senior 
executive management. 

Board’s approval for 
Appointment 

 127. (a) Subject to the provisions of Section 203 of the Act, the Board may, from 
time to time, appoint any individual as Secretary of the Company to 
perform such functions, which by the Act or these Articles for the time 
being of the Company are to be performed by the Secretary and to execute 
any other duties which may from time to time be assigned to him by the 
Board. The Board may confer upon the Secretary so appointed any powers 
and duties as are not by the Act or by these Articles required to be 
exercised by the Board and may from time to time revoke, withdraw, alter 
or vary all or any of them. The Board may also at any time appoint some 
individual (who need not be the Secretary), to maintain the Registers 
required to be kept by the Company. 

The Secretary 

  (b) The Secretary shall be an individual responsible to ensure that there shall 
be no default, non-compliance, failure, refusal or contravention of any of 
the applicable provisions of the Act, or any rules, regulations or directions 
which the Company is required to conform to or which the Board of the 
Company are required to conform to and shall be designated as such and 
be the officer in default. 

 

Registers 
 128. (a) The Company shall, in terms of the provisions of Section 88 of the Act 

and the provisions of the Depositories Act, 1996, cause to be kept the 
following registers in terms of the applicable provisions of the Act 
(i) A Register of Members indicating separately for each class of Equity 
Shares held by each Shareholder residing in or outside India; 
(ii) A register of Debenture holders; and 
(iii) A register of any other security holders. 

Registers to be maintained 

  (b) The Company shall also be entitled to keep in any country outside India, 
a part of the registers referred above, called “foreign register” containing 
names and particulars of the Shareholders, Debenture holders or holders 
of other Securities or beneficial owners residing outside India. 

Foreign Register 

  (c) The registers mentioned in this Article shall be kept and maintained in the 
manner prescribed under the Companies (Management and 
Administration) Rules, 2014. 

Registers to be maintained  
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 129.  The register of charges, register of investments, register of shareholders, 
books of accounts and the minutes of the meeting of the board and 
shareholders shall be kept at the office of the company and shall be open, 
during business hours, for such periods not being less in the aggregate 
than two hours in each day as the board determines for inspection of any 
shareholder without charge. In the event such shareholder conducting 
inspection of the abovementioned documents requires extracts of the 
same, the company may charge a fee which shall not exceed Rupees ten 
per page or such other limit as may be prescribed under the Act or other 
applicable provisions of law. 

Inspection by 
Shareholders 

 130. (a) The Company shall keep at its Office, a Register containing the particulars 
of its Directors, Managing Directors, Manager, Secretaries and other 
Persons mentioned in Section 170 of the Act and shall otherwise comply 
with the provisions of the said Section in all respects. 

Register of Directors etc 

  (b) The Company shall in respect of each of its Directors also keep at its 
Office a Register, as required by Section 170 of the Act, and shall 
otherwise duly comply with the provisions of the said Section in all 
respects. 

 131.  The Directors shall cause a proper register to be kept, in accordance with 
the applicable provisions of the Act, of all mortgages and charges 
specifically affecting the property of the Company and shall duly comply 
with the requirements of the applicable provisions of the Act in regard to 
the registration of mortgages and charges therein specified. 

Register of Charges 

The Seal 
 132. (a) The Board shall provide a Common Seal for the purposes of the Company, 

and shall have power from time to time to destroy the same and substitute 
a new Seal in lieu thereof, and the Board shall provide for the safe custody 
of the Seal for the time being, and the Seal shall never be used except by 
the authority of the Board or a Committee of the Board, previously given. 

The Seal, its custody and 
use 

  (b) The seal of the company shall not be affixed to any instrument except by 
the authority of a resolution of the Board or of a committee of the Board 
authorised by it in that behalf, and except in the presence of at least two 
(2) directors and of the secretary or such other person as the Board may 
appoint for the purpose; and those two (2) directors and the secretary or 
other person aforesaid shall sign every instrument to which the seal of the 
company is so affixed in their presence. 

Affixation of Seal 

Dividends and Reserve 
 133. (a) The profits of the Company, subject to any special rights relating thereto 

being created or authorised to be created by the Memorandum or these 
Articles and subject to the provisions of these Articles shall be divisible 
among the Shareholders in proportion to the amount of Capital Paid-up or 
credited as Paid-up and to the period during the year for which the Capital 
is Paid-up on the shares held by them respectively. Provided always that, 
(subject as aforesaid), any Capital Paid-up on a Share during the period in 
respect of which a Dividend is declared, shall unless the Directors 
otherwise determine, only entitle the holder of such Share to an 
apportioned amount of such Dividend as from the date of payment. 

Division of Company 
Profits Among 
Shareholders 

  (b) Subject to the provisions of Section 123 of the Act the Company in 
General Meeting may declare Dividends, to be paid to Shareholders 
according to their respective rights and interests in the profits. No 
Dividends shall exceed the amount recommended by the Board, but the 
Company in General Meeting may, declare a smaller Dividend, and may 
fix the time for payments not exceeding 30 (thirty) days from the 
declaration thereof. 

Declaration and Payment 
of Dividends by the 
Company 

  (c) (i) No Dividend shall be declared or paid otherwise than out of profits of 
the Financial Year arrived at after providing for depreciation in 
accordance with the provisions of Section 123 of the Act or out of the 
profits of the Company for any previous Financial Year or years arrived 
at after providing for depreciation in accordance with those provisions and 
remaining undistributed or out of both provided that: - 
1. if the Company has not provided for depreciation for any previous 
Financial Year or years it shall, before declaring or paying a Dividend for 
any Financial Year provide for such depreciation out of the profits of that 
Financial Year or out of the profits of any other previous Financial Year 
or years, and 

Criteria for Declaration 
and Payment of Dividends 
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2. if the Company has incurred any loss in any previous Financial Year or 
years the amount of the loss or an amount which is equal to the amount 
provided for depreciation for that year or those years whichever is less, 
shall be set off against the profits of the Company for the year for which 
the Dividend is proposed to be declared or paid or against the profits of 
the Company for any previous Financial Year or years arrived at in both 
cases after providing for depreciation in accordance with the provisions 
of Section 123 of the Act or against both. 
 
(ii)     The declaration of the Board as to the amount of the net profits shall 
be conclusive. 

  (d) The Board may, from time to time, pay to the Shareholders such interim 
Dividend as in their judgment the position of the Company justifies, in 
accordance with the Act. 

Interim Dividend payment 
Authorization by the 
Board 

  (e) Where Capital is paid in advance of calls upon the footing that the same 
shall carry interest, such Capital shall not whilst carrying interest, confer 
a right to participate in profits or Dividend. 
(i) Subject to the rights of Persons, if any, entitled to shares with special 
rights as to Dividend, all Dividends shall be declared and paid according 
to the amounts paid or credited as paid on the shares in respect whereof 
Dividend is paid. 
(ii) No amount paid or credited as paid on shares in advance of calls shall 
be treated for the purpose of this regulation as paid on shares. 
(iii) All Dividends shall be apportioned and paid proportionately to the 
amounts paid or credited as paid on the shares during any portion or 
portions of the period in respect of which the Dividend is paid, but if any 
shares are issued on terms providing that it shall rank for Dividend as from 
a particular date such shares shall rank for Dividend accordingly. 

Dividend Rights 

  (f) Subject to the applicable provisions of the Act and these Articles, the 
Board may retain the Dividends payable upon shares in respect of any 
Person, until such Person shall have become a Shareholder, in respect of 
such shares or until such shares shall have been duly transferred to him. 

Retention of Dividends 
Pending 

  (g) Any one of several Persons who are registered as the joint-holders of any 
Share may give effectual receipts for all Dividends or bonus and payments 
on account of Dividends or bonus or sale proceeds of fractional 
certificates or other money(ies) payable in respect of such shares. 

Receipts for Dividends by 
Joint Shareholders 

  (h) Subject to the applicable provisions of the Act, no Shareholder shall be 
entitled to receive payment of any interest or Dividends in respect of his 
Share(s), whilst any money may be due or owing from him to the 
Company in respect of such Share(s); either alone or jointly with any other 
Person or Persons; and the Board may deduct from the interest or 
Dividend payable to any such Shareholder all sums of money so due from 
him to the Company. 

Withholding Dividends 
for Outstanding Payments 

     
  (i) Subject to Section 126 of the Act, a transfer of shares shall not pass the 

right to any Dividend declared thereon before the registration of the 
transfer. 

Effect of Share Transfer 
on Dividend Rights 

  (j) Unless otherwise directed any Dividend may be paid by cheque or warrant 
or by a pay slip or receipt (having the force of a cheque or warrant) and 
sent by post or courier or by any other legally permissible means to the 
registered address of the Shareholder or Person entitled or in case of joint-
holders to that one of them first named in the Register of Members in 
respect of the joint-holding. Every such cheque or warrant shall be made 
payable to the order of the Person to whom it is sent and in case of joint-
holders to that one of them first named in the Register of Members in 
respect of the joint--holding. The Company shall not be liable or 
responsible for any cheque or warrant or pay slip or receipt lost in 
transmission, or for any Dividend lost to a Shareholder or Person entitled 
thereto, by a forged endorsement of any cheque or warrant or a forged 
signature on any pay slip or receipt of a fraudulent recovery of Dividend. 
If 2 (two) or more Persons are registered as joint-holders of any Share(s) 
any one of them can give effectual receipts for any money(ies) payable in 
respect thereof. Several Executors or Administrators of a deceased 
Shareholder in whose sole name any Share stands shall for the purposes 
of this Article be deemed to be joint-holders thereof. 

Payment of Dividends and 
Related Procedure 



 
 

 
 

498 

  (k) No unpaid Dividend shall bear interest as against the Company. No Interest on Unpaid 
Dividend 

  (l) Any General Meeting declaring a Dividend may on the recommendation 
of the Board, make a call on the Shareholders of such amount as the 
Meeting fixes, but so that the call on each Shareholder shall not exceed 
the Dividend payable to him, and so that the call will be made payable at 
the same time as the Dividend; and the Dividend may, if so arranged as 
between the Company and the Shareholders, be set-off against such calls. 

Procedure for Making 
Calls in Conjunction with 
Dividend Declarations 

   Notwithstanding anything contained in this Article, the dividend policy of 
the Company shall be governed by the applicable provisions of the Act 
and Law. 

Applicable Provision 

  (m) The Company may pay dividends on shares in proportion to the amount 
paid-up on each Share in accordance with Section 51 of the Act. 

Payment of Dividends in 
Proportion to Paid-Up 
Capital 

 134. (a) If the Company has declared a Dividend but which has not been paid or 
the Dividend warrant in respect thereof has not been posted or sent within 
30 (thirty) days from the date of declaration, transfer the total amount of 
dividend, which remained unpaid or unclaimed within 7 (seven) days 
from the date of expiry of the said period of 30 (thirty) days to a special 
account to be opened by the Company in that behalf in any scheduled bank 
or private sector bank. 

Unpaid or Unclaimed 
Dividend 

  (b) Any money so transferred to the unpaid Dividend account of the Company 
which remains unpaid or unclaimed for a period of 7 (seven) years from 
the date of such transfer, shall be transferred by the Company to the Fund 
established under sub-section (1) of Section 125 of the Act, viz. “Investors 
Education and Protection Fund”. 

Transfer of Unclaimed 
Dividends to Investors 
Education and Protection 
Fund 

  (c) No unpaid or unclaimed Dividend shall be forfeited by the Board before 
the claim becomes barred by Law. 

Non-Forfeiture  

 135. (a) The Board shall give effect to a Resolution passed by the Company in 
pursuance of this regulation. 
Whenever such a Resolution as aforesaid shall have been passed, the 
Board shall: 
(i)       make all appropriation and applications of undivided profits 
(resolved to be capitalized thereby), and all allotments and issues of fully 
paid shares or Securities, if any; and 
(ii)     generally do all acts and things required to give effect thereto. 

Resolution for 
Capitalisation of Reserves 
and Issue of Fractional 
Certificate 

  (b) The Board shall have full power: 
(i) to make such provisions, by the issue of fractional certificates or by 
payments in cash or otherwise as it thinks fit, in the case of shares or 
debentures becoming distributable in fraction; and 
(ii) to authorize any person, on behalf of all the Shareholders entitled 
thereto, to enter into an agreement with the Company providing for the 
allotment to such Shareholders, credited as fully paid up, of any further 
shares or debentures to which they may be entitled upon such 
capitalization or (as the case may require) for the payment of by the 
Company on their behalf, by the application thereto of their respective 
proportions of the profits resolved to be capitalised of the amounts or any 
parts of the amounts remaining unpaid on the shares. 

Board's Authority for 
Fractional Certificates and 
Share/Debenture 
Allotment 

  (c) Any agreement made under such authority shall be effective and binding 
on all such shareholders. 

 

Accounts 
 136. (a) The Company shall prepare and keep at the Office books of accounts or 

other relevant books and papers and financial statements for every 
financial year which give a true and fair view of the state of affairs of the 
Company, including its branch office or offices, if any, and explain the 
transactions effected both at the Office and its branches and such books 
shall be kept on accrual basis and according to the double entry system of 
accounting. 

Books of Accounts 

  (b) Where the Board decides to keep all or any of the books of account at any 
place other than the Office, the Company shall, within 7 (seven) days of 
the decision, file with the Registrar, a notice in writing giving the full 
address of that other place. The Company may also keep such books of 
accounts or other relevant papers in electronic mode in accordance with 
the provisions of the Act. 

Notification of 
Alternative Location for 
Preservation of Books of 
Account 

  (c) The Company shall preserve in good order the books of account relating 
to a period of not less than eight years preceding the current year. 

Preservation of Books of 
Account 
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  (d) When the Company has a branch office, whether in or outside India, the 
Company shall be deemed to have complied with this Article if proper 
books of account relating to the transactions effected at the branch office 
are kept at the branch office and proper summarized returns made up to 
dates at intervals of not more than three months, are sent by the branch 
office to the Company at its office or at the other place in India, at which 
the Company’s books of account are kept as aforesaid. 

Compliance with Branch 
Office Accounting 
Procedure 

  (e) No Shareholder (not being a Director) shall have any right of inspecting 
any account or books or documents of the Company except specified 
under the Act and Law. 

Shareholder's Right to 
Inspect Accounts and 
Books 

  (f) In accordance with the provisions of the Act, along with the financial 
statements laid before the Shareholders, there shall be laid a ‘Board’s 
report’ which shall include: 
(i)       the web address, where annual return referred to in sub-section (3) 
of section 92 has been placed; 
(ii)     number of meetings of the Board; 
(iii)    Directors’ responsibility statement as per the provisions of Section 
134 (5) of the Act; 
(iv)    details in respect of frauds reported by auditors under sub-section 
(12) of section 143 other than those which are reportable to the Central 
Government 
(v)     a statement on declaration given by Independent Directors under 
sub-section (6) of Section 149 of the Act; 
(vi)    in the event applicable, as specified under sub-section (1) of Section 
178 of the Act, Company’s policy on directors’ appointment and 
remuneration including criteria for determining qualifications, positive 
attributes, independence of a director and other matters provided under 
sub-section (3) of Section 178 of the Act; 
(vii)  explanations or comments by the Board on every qualification, 
reservation or adverse remark or disclaimer made- 
1. by the auditor in his report; and 
2. by the company secretary in practice in his secretarial audit report; 
(viii) particulars of loans, guarantees or investments under Section 186 of 
the Act; 
(ix)    particulars of contracts or arrangements with related parties referred 
to in sub-section (1) of Section 188 in the prescribed form; 
(x)     the state of the company’s affairs; the amounts, if any, which it 
proposes to carry to any reserves; 
(xi)    the amount, if any, which it recommends should be paid by way of 
Dividends; 
(xii)  material changes and commitments, if any, affecting the financial 
position of the company which have occurred between the end of the 
financial year of the company to which the financial statements relate and 
the date of the report; 
(xiii) the conservation of energy, technology absorption, foreign exchange 
earnings and outgo, in such manner as may be prescribed; 
(xiv) a statement indicating development and implementation of a risk 
management policy for the company including identification therein of 
elements of risk, if any, which in the opinion of the Board may threaten 
the existence of the company; 
(xv)   the details about the policy developed and implemented by the 
company on corporate social responsibility initiatives taken during the 
year; 
(xvi) a statement indicating the manner in which formal annual evaluation 
has been made by the Board of its own performance and that of its 
committees and individual directors; and 
(xvii)such other matters as may be prescribed under the Law, from time 
to time. 

Contents of Board's 
Report 

  (g) All the aforesaid books shall give a fair and true view of the affairs of the 
Company or its branch office, as the case may be, with respect to the 
matters herein and explain its transactions. 

Books and Records for 
Company Affairs 

 137. (a) Auditors shall be appointed and their rights and duties shall be regulated 
in accordance with Sections 139 to 147 of the Act and as specified under 
Law. 

Audit and Auditors 

  (b) Every account of the Company when audited shall be approved by a 
General Meeting and shall be conclusive except as regards any error 
discovered therein within three months next after the approval thereof. 

Approval of Audited 
Accounts 
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Whenever any such error is discovered within that period the account shall 
forthwith be corrected, and henceforth shall be conclusive. 

  (c) Every balance sheet and profit and loss account shall be audited by one or 
more Auditors to be appointed as hereinafter set out. 

Role of Auditors 

  (d) The Company at the Annual General Meeting in each year shall appoint 
an Auditor or Auditors to hold office from the conclusion of that meeting 
until conclusion of the next Annual General Meeting and every Auditor 
so appointed shall be intimated of his appointment within 7 (seven) days. 

Appointment and Tenure 
of Auditors 

  (e) Where at an Annual General Meeting, no Auditors are appointed, the 
Central Government may appoint a person to fill the vacancy and fix the 
remuneration to be paid to him by the Company for his services. 

Appointment of Auditors 
by the Central 
Government  

  (f) The Company shall within 7 (seven) days of the Central Government’s 
power under sub clause (b) becoming exercisable, give notice of that fact 
to the Government. 

Notice requirement for 
Central Government's  

  (g) The Directors may fill any casual vacancy in the office of an Auditor but 
while any such vacancy continues, the remaining auditors (if any) may 
act. Where such a vacancy is caused by the resignation of an Auditor, the 
vacancy shall only be filled by the Company in General Meeting. 

Filling Casual Vacancy in 
Auditor's Office 

  (h) A person, other than a retiring Auditor, shall not be capable of being 
appointed at an Annual General Meeting unless special notice of a 
resolution of appointment of that person to the office of Auditor has been 
given by a Shareholder to the Company not less than 14 (fourteen) days 
before the meeting in accordance with Section 115 of the Act, and the 
Company shall send a copy of any such notice to the retiring Auditor and 
shall give notice thereof to the Shareholders in accordance with provisions 
of Section 115 of the Act and all the other provision of Section 140 of the 
Act shall apply in the matter. The provisions of this sub-clause shall also 
apply to a resolution that a retiring auditor shall not be re-appointed. 

Special Notice 
Requirement 

  (i) The persons qualified for appointment as Auditors shall be only those 
referred to in Section 141 of the Act. 

Qualifications for 
Appointment of Auditors 

  (j) None of the persons mentioned in Section 141 of the Act as are not 
qualified for appointment as auditors shall be appointed as Auditors of the 
Company. 

 

 138.  The Company shall comply with the applicable provisions of the Act and 
the Companies (Audit and Auditor) Rules, 2014 in relation to the audit of 
the accounts of branch offices of the Company. 

Audit of Branch Office 

 139.  The remuneration of the Auditors shall be fixed by the Company as 
authorized in General Meeting from time to time in accordance with the 
provisions of the Act and the Companies (Audit and Auditor) Rules, 2014. 

Remuneration of Auditors 

Winding up 
 140. (a) If the company shall be wound up , the Liquidator may, with the sanction 

of a special Resolution of the company and any other sanction required by 
the Act divide amongst the shareholders, in specie or kind the whole or 
any part of the assets of the company, whether they shall consist of 
property of the same kind or not. 

Winding up of Company 

  (b) For the purpose aforesaid, the Liquidator may set such value as he deems 
fair upon any property to be divided as aforesaid and may determine how 
such division shall be carried out as between the shareholders or different 
classes of shareholders. 

 

Indemnity and Insurance 
 141.  Subject to the provisions of Section 197 of the Act, every Director, 

Manager and other officer or employee of the company shall be 
indemnified by the company against any liability incurred by him and it 
shall be the duty of the Directors to pay out the funds of the company all 
costs, losses and expenses which any director, Manager, officer or 
employee may incur or become liable to by reason of any contract entered 
into by him on behalf of the company or in any way in the discharge of 
his duties and in particular, and so as not to limit the generality of the 
foregoing provisions against all liabilities incurred by him as such 
Director, Manager, Officer or employee in defending any proceedings 
Whether civil or criminal in which judgement is given in his favour or he 
is acquitted or in connection with any application under Section 463 of 
the Act in which relief is granted by the court and the amount for which 
such indemnity is provided shall immediately attach as a lien on the 
property of the company and have priority as between the shareholders 
over all the claims. 

Directors' and Others 
Right to Indemnity 
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 142.  If the Director or any person, shall become personally liable for the 
payment of any sum primarily due from the Company, the Board may 
execute or cause to be executed, any mortgage, charge or security over or 
affecting the whole or part of the assets of the Company by way of 
indemnity to secure the Directors or other persons so becoming liable as 
aforesaid from any loss in respect of such liability. 

Charge in favour of 
Director for Indemnity 

 143.  Subject to the provisions of the Act and Law, the Company shall procure, 
at its own cost, comprehensive directors and officers liability insurance 
for each Director which shall not form a part of the remuneration payable 
to the Directors in the circumstances described under Section 197 of the 
Act: - 
(a) on terms approved by the Board; 
(b) which includes each Director as a policyholder; 
(c) is from a recognised insurer approved by the Board; 
(c) for a coverage for claims of an amount as may be decided by the 
Board, from time to time. 

Directors' and Officers' 
Liability Insurance 

General Power 
 144. (a) Wherever in the Act, it has been provided that the Company shall have 

any right, privilege or authority or that the Company could carry out any 
transaction only if the Company is so authorized by its Articles, then and 
in that case this Article authorizes and empowers the Company to have 
such rights, privileges or authorities and to carry out such transactions as 
have been permitted by the Act, without there being any specific Article 
in that behalf herein provided.  

General Power 

  (b) At any point of time from the date of adoption of these Articles, if the 
Articles are or become contrary to the provisions of the Securities and 
Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended from time to time (the 
“Listing Regulations”), the provisions of the Listing Regulations shall 
prevail over the Articles to such extent and the Company shall discharge 
all of its obligations as prescribed under the Listing Regulations, from 
time to time. 

 

Dematerialization of Securities 
 145. (a) Notwithstanding anything contained in these Articles, the Company shall 

be entitled to dematerialize its existing Securities, rematerialize its 
Securities held in the Depositories and/or to offer its fresh Securities in a 
dematerialized form pursuant to the Depositories Act, and the rules 
framed thereunder, if any. 

Dematerialization 

  (b) Subject to the applicable provisions of the Act, instead of issuing or 
receiving certificates for the Securities, as the case maybe, either the 
Company or the investor may exercise an option to issue, dematerialize, 
hold the securities (including shares) with a Depository in electronic form 
and the certificates in respect thereof shall be dematerialized, in which 
event the rights and obligations of the parties concerned and matters 
connected therewith or incidental thereto shall be governed by the 
provisions of the Depositories Act as amended from time to time or any 
statutory modification thereto or reenactment thereof. 

Electronic Securities 
Issuance and 
Dematerialization 

  (c) Notwithstanding anything contained in these Articles to the contrary, in 
the event the Securities of the Company are dematerialized, the Company 
shall issue appropriate instructions to the Depository not to Transfer the 
Securities of any Shareholder except in accordance with these Articles. 
The Company shall cause the Promoters to direct their respective 
Depository participants not to accept any instruction slip or delivery slip 
or other authorisation for Transfer in contravention of these Articles. 

Control of Securities 
Transfer in 
Dematerialized Form 

  (d) If a Person opts to hold his Securities with a Depository, then 
notwithstanding anything to the contrary contained in these Articles the 
Company shall intimate such Depository the details of allotment of the 
Securities and on receipt of the information, the Depository shall enter in 
its record the name of the allottee as the Beneficial Owner of the 
Securities. 

Procedure for Depository 
Notification 

  (e) All Securities held by a Depository shall be dematerialized and be held in 
fungible form. Nothing contained in Sections 88, 89 and 186 of the Act 
shall apply to a Depository in respect of the Securities held by it on behalf 
of the Beneficial Owners. 

Securities in Depositories 
to be in fungible form 

  (f) (i) Notwithstanding anything to the contrary contained in the Act or these 
Articles, a Depository shall be deemed to be the Registered Owner for the 

Rights of Depositories & 
Beneficial Owners 
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purposes of effecting transfer of ownership of Securities on behalf of the 
Beneficial Owner. 
(ii) Save as otherwise provided in (i) above, the Depository as the 
Registered Owner of the Securities shall not have any voting rights or any 
other rights in respect of the Securities held by it. 
(iii) Every person holding shares of the Company and whose name is 
entered as the Beneficial Owner in the records of the Depository shall be 
deemed to be a Shareholder of the Company. 
(iv) The Beneficial Owner of Securities shall, in accordance with the 
provisions of these Articles and the Act, be entitled to all the rights and 
subject to all the liabilities in respect of his Securities, which are held by 
a Depository. 

  (g) Except as ordered by a court of competent jurisdiction or as may be 
required by Law required and subject to the applicable provisions of the 
Act, the Company shall be entitled to treat the person whose name appears 
on the Register as the holder of any share or whose name appears as the 
Beneficial Owner of any share in the records of the Depository as the 
absolute owner thereof and accordingly shall not be bound to recognize 
any benami trust or equity, equitable contingent, future, partial interest, 
other claim to or interest in respect of such shares or (except only as by 
these Articles otherwise expressly provided) any right in respect of a share 
other than an absolute right thereto in accordance with these Articles, on 
the part of any other person whether or not it has expressed or implied 
notice thereof but the Board shall at their sole discretion register any share 
in the joint names of any two or more persons or the survivor or survivors 
of them. 

Ownership Recognition 
and Register Entitlement 

  (h) (i) The Company shall cause to be kept a register and index of members 
with details of shares and debentures held in materialized and 
dematerialized forms in any media as may be permitted by Law including 
any form of electronic media. 
(ii) The register and index of Beneficial Owners maintained by a 
Depository under the Depositories Act shall be deemed to be a register 
and index of members for the purposes of this Act. The Company shall 
have the power to keep in any state or country outside India a register 
resident in that state or country. 

Register and Index of 
Beneficial Owners 

  (i) Upon receipt of certificate of securities on surrender by a person who has 
entered into an agreement with the Depository through a participant, the 
Company shall cancel such certificates and shall substitute in its record, 
the name of the Depository as the registered owner in respect of the said 
Securities and shall also inform the Depository accordingly. 

Cancellation of 
Certificates upon 
surrender by Person 

  (j) Notwithstanding anything contained in the Act or these Articles to the 
contrary, where Securities are held in a Depository, the records of the 
beneficial ownership may be served by such Depository on the Company 
by means of electronic mode or by delivery of floppies or discs. 

Service of Documents 

  (k) (i) Nothing contained in Section 56 of the Act or these Articles shall apply 
to a transfer of Securities effected by transferor and transferee both of 
whom are entered as Beneficial Owners in the records of a Depository. 
(ii) In the case of transfer or transmission of shares or other marketable 
Securities where the Company has not issued any certificates and where 
such shares or Securities are being held in any electronic or fungible form 
in a Depository, the provisions of the Depositories Act shall apply. 

Transfer of Securities 
 

  (l) Notwithstanding anything in the Act or these Articles, where Securities 
are dealt with by a Depository, the Company shall intimate the details of 
allotment of relevant Securities thereof to the Depository immediately on 
allotment of such Securities. 

Allotment of Securities 
dealt within a Depository 

  (m) Nothing contained in the Act or these Articles regarding the necessity of 
having certificate number/distinctive numbers for Securities issued by the 
Company shall apply to Securities held with a Depository. 

Certificate Number and 
other details of Securities 
in Depository 

  (n) The Register and Index of Beneficial Owners maintained by a Depository 
under the Depositories Act, shall be deemed to be the Register and Index 
(if applicable) of Shareholders and Security holders for the purposes of 
these Articles. 

Register and Index of 
Beneficial Owners 

  (o) Except as specifically provided in these Articles, the provisions relating 
to joint holders of shares, calls, lien on shares, forfeiture of shares and 
transfer and transmission of shares shall be applicable to shares held in 

Provisions of Articles to 
apply to Shares held in 
Depository 
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Depository so far as they apply to shares held in physical form subject to 
the provisions of the Depositories Act. 

  (p) Every Depository shall furnish to the Company information about the 
transfer of securities in the name of the Beneficial Owner at such intervals 
and in such manner as may be specified by Law and the Company in that 
behalf. 

Depository to furnish 
information 

  (q) If a Beneficial Owner seeks to opt out of a Depository in respect of any 
Security, he shall inform the Depository accordingly. The Depository 
shall on receipt of such information make appropriate entries in its records 
and shall inform the Company. The Company shall within 30 (thirty) days 
of the receipt of intimation from a Depository or such other time as may 
be prescribed under Law and on fulfillment of such conditions and on 
payment of such fees as may be specified by the regulations, issue the 
certificate of securities to the Beneficial Owner or the transferee as the 
case may be. 

Option to opt out in 
respect of any such 
Security 

  (r) Provisions of this Article will have full effect and force not withstanding 
anything to the contrary or inconsistent contained in any other Articles. 

Overriding effect of this 
Article 

Borrowing Powers 
 146. (a) Subject to the provisions of Sections 73, 179 and 180, and other applicable 

provisions of the Act and these Articles, the Board may, from time to time, 
at its discretion by resolution passed at the meeting of a Board: 
(i) accept or renew deposits from Shareholders; 
(ii) borrow money by way of issuance of Debentures; 
(iii) borrow money otherwise than on Debentures; 
(iv) accept deposits from Shareholders either in advance of calls or 
otherwise; and 
(v) generally raise or borrow or secure the payment of any sum or sums 
of money for the purposes of the Company. 
Provided, however, that where the money to be borrowed together with 
the money already borrowed (apart from temporary loans obtained from 
the Company’s bankers in the ordinary course of business) exceed the 
aggregate of the Paid-up capital of the Company, its free reserves and 
securities premium (not being reserves set apart for any specific purpose), 
the Board shall not borrow such money without the consent of the 
Company by way of a Special Resolution in a General Meeting. 

Board Powers Regarding 
Deposits, Borrowings, 
and Fundraising 

  (b) Subject to the provisions of these Articles, the payment or repayment of 
money borrowed as aforesaid may be secured in such manner and upon 
such terms and conditions in all respects as the resolution of the Board 
shall prescribe including by the issue of bonds, perpetual or redeemable 
Debentures or debenture-stock, or any mortgage, charge, hypothecation, 
pledge, lien or other security on the undertaking of the whole or any part 
of the property of the Company, both present and future. Provided 
however that the Board shall not, except with the consent of the Company 
by way of a Special Resolution in General Meeting mortgage, charge or 
otherwise encumber, the Company’s uncalled Capital for the time being 
or any part thereof and Debentures and other Securities may be assignable 
free from any equities between the Company and the Person to whom the 
same may be issued. 

Security for Borrowings  

  (c) Any bonds, Debentures, debenture-stock or other Securities may if 
permissible in Law be issued at a discount, premium or otherwise by the 
Company and shall with the consent of the Board be issued upon such 
terms and conditions and in such manner and for such consideration as the 
Board shall consider to be for the benefit of the Company, and on the 
condition that they or any part of them may be convertible into Equity 
Shares of any denomination, and with any privileges and conditions as to 
the redemption, surrender, allotment of shares, appointment of Directors 
or otherwise. Provided that Debentures with rights to allotment of or 
conversion into Equity Shares shall not be issued except with, the sanction 
of the Company in General Meeting accorded by a Special Resolution. 

Issuance of Bonds, 
Debentures, and 
Securities 

  (d) Subject to the applicable provisions of the Act and these Articles, if any 
uncalled Capital of the Company is included in or charged by any 
mortgage or other security, the Board shall make calls on the Shareholders 
in respect of such uncalled Capital in trust for the Person in whose favour 
such mortgage or security is executed, or if permitted by the Act, may by 
instrument under seal authorize the Person in whose favour such mortgage 
or security is executed or any other Person in trust for him to make calls 

Board makes calls on 
Shareholders for Uncalled 
Capital Included in 
Security 
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on the Shareholders in respect of such uncalled Capital and the provisions 
hereinafter contained in regard to calls shall mutatis mutandis apply to 
calls made under such authority and such authority may be made 
exercisable either conditionally or unconditionally or either presently or 
contingently and either to the exclusion of the Board’s power or otherwise 
and shall be assignable if expressed so to be. 

  (e) The Board shall cause a proper Register to be kept in accordance with the 
provisions of Section 85 of the Act of all mortgages, Debentures and 
charges specifically affecting the property of the Company; and shall 
cause the requirements of the relevant provisions of the Act in that behalf 
to be duly complied with within the time prescribed under the Act or such 
extensions thereof as may be permitted under the Act, as the case may be, 
so far as they are required to be complied with by the Board. 

Register of Mortgages, 
Debentures, and Charges 

  (f) Any capital required by the Company for its working capital and other 
capital funding requirements may be obtained in such form as decided by 
the Board from time to time. 

Procurement of Capital 

  (g) The Company shall also comply with the provisions of the Companies 
(Registration of Charges) Rules, 2014 in relation to the creation and 
registration of aforesaid charges by the Company. 

Regulatory Compliance 
 

Secrecy 
 147.  No shareholder shall be entitled to inspect the company’s work without 

permission of the managing Director/Directors or to require discovery of 
any information respectively any details of company’s trading or any 
matter which is or may be in the nature of a trade secret, history of trade 
or secret process which may be related to the conduct of the business of 
the company and which in the opinion of the managing Director/Directors 
will be inexpedient in the interest of the shareholders of the company to 
communicate to the public. 

Secrecy 

 148.  Every Director, managing Directors, manager, Secretary, Auditor, 
Trustee, members of the committee, officer, servant, agent, accountant or 
other persons employed in the business of the company shall, if so 
required by the Director before entering upon his duties, or any time 
during his term of office, sign a declaration pledging himself to observe 
secrecy relating to all transactions of the company and the state of 
accounts and in matters relating thereto and shall by such declaration 
pledge himself not to reveal any of such matters which may come to his 
knowledge in the discharge of his official duties except which are required 
so to do by the Directors or the Auditors, or by resolution of the company 
in the general meeting or by a court of law and except so far as may be 
necessary in order to comply with any of the provision of these Articles 
or Law. Nothing herein contained shall affect the powers of the Central 
Government or any officer appointed by the government to require or to 
hold an investigation into the company’s affair. 

Duties of the Officer to 
Observe Secrecy 
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SECTION XI – OTHER INFORMATION 
 

MATERIAL CONTRACTS AND DOCUMENTS FOR INSPECTION 
 
The copies of the following documents and contracts which have been entered or are to be entered into by our 
Company (not being contracts entered into in the ordinary course of business carried on by our Company or 
contracts entered into more than two years before the date of the Red Herring Prospectus) which are or may be 
deemed material were attached to the copy of the Red Herring Prospectus which was filed with  the RoC, and also 
a copy of this Prospectus, , which was delivered to the RoC for filing. Copies of the above-mentioned documents 
and contracts and also the documents for inspection referred to hereunder, except for such contracts and documents 
that will be executed subsequent to the completion of the Bid/Issue Closing Date were provided for inspection at 
the Registered and Corporate Office between 10 a.m. and 5 p.m. on all Working Days and were also be available 
on the website of our Company at https://fabtechnologies.com/material-contract/ and 
https://fabtechnologies.com/material-documents/ from date of the Red Herring Prospectus until the Bid/ Issue 
Closing Date (except for such documents or agreements executed after the Bid/Issue Closing Date).  
 

A. Material Contracts for the Issue  
 
1. Issue Agreement dated September 12, 2024 between our Company and the BRLM.  

 
2. Registrar Agreement dated September 12, 2024 between our Company and the Registrar to the 

Issue.  
 
3. Cash Escrow and Sponsor Bank Agreement dated September 22, 2025 between our Company, 

the Registrar to the Issue, the BRLM, the Syndicate Members, the Banker(s) to the Issue. 
 
4. Syndicate Agreement dated September 22, 2025 between our Company, the BRLM, the 

Registrar to the Issue and Syndicate Members. 
 
5. Monitoring Agency Agreement dated September 11, 2025 between our Company and the 

Monitoring Agency 
 

6. Underwriting Agreement dated October 2, 2025 between our Company and the Underwriters. 
 

B. Material Documents  
 
1. Certified copies of the MoA and AoA of our Company as amended from time to time. 

 
2. Certificate of incorporation dated October 26, 2018 issued by the Registrar of Companies, 

Central Registration Centre. 
 
3. Fresh certificate of incorporation dated January 21, 2021 issued by the Registrar of Companies, 

Maharashtra at Mumbai, upon change of name our Company to ‘Fabtech Technologies Private 
Limited’. 

 
4. Fresh certificate of incorporation dated July 24, 2024 issued by the Registrar of Companies, 

Central Processing Centre, upon conversion of our Company into a public limited company.  
 

5. Resolution of the Board and Shareholders dated August 14, 2024 and August 20, 2024, 
respectively, authorising the Issue.  

 
6. Resolution of the Board dated September 13, 2024 approving the Draft Red Herring Prospectus.  
 
7. Resolution of the Board dated September 22, 2025 approving the Red Herring Prospectus. 

  
8. Resolution of the Board dated October 2, 2025 approving this Prospectus. 
 
9. Consent dated September 12, 2025 from Ajmera & Ajmera, Chartered Accountants, to include 

their name as required under section 26 (5) of the Companies Act, 2013 read with SEBI ICDR 
Regulations, in this Red Herring Prospectus, and as an “expert” as defined under section 2(38) 
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of the Companies Act, 2013 to the extent and in their capacity as our Statutory Auditor, and in 
respect of (i) their examination report dated September 1, 2025 on our Restated Financial 
Statements; and (ii) their report dated September 12, 2025 on the Statement of Special Tax 
Benefits in this Prospectus. 
 

10. The examination report dated September 1, 2025 of the Statutory Auditor on our Restated 
Consolidated Financial Statements. 

 
11. The statement of possible special tax benefits dated September 12, 2025 from the Statutory 

Auditor. 
 
12. Copies of the audited Ind AS financial statements of the Company as at and for the financial 

years ended March 31, 2025, March 31, 2024 and March 31, 2023.  
 

13. Copies of the annual reports of our Company for the Financial Years 2024, 2023 and 2022.  
 
14. Scheme of Arrangement between our Company and Fabtech Technologies International Private 

Limited, Fabsafe Technologies Private Limited, Fabtech Technologies Cleanrooms Limited 
(formerly known as Fabtech Technologies Cleanrooms Private Limited) and their respective 
Shareholders and Creditors 

 
15. Supplementary Deed of admission and re-constitution of FABL International Technologies LLP 

executed on March 1, 2024 between our Company, Fabtech Technologies International Private 
Limited and FABL International Technologies LLP read with rectification deed to third 
supplementary agreement dated July 23, 2024 executed between our Company and Aasif Ahsan 
Khan (“Rectification Deed”). 

 
16. Supplementary Deed of admission and re-constitution of FABL International Technologies LLP 

executed on April 1, 2025 between our Company, Aasif Ahsan Khan and FTIPL. 
 

17. Share Purchase Agreement dated November 1, 2023 executed between our Company and 
Fabtech Technologies International Private Limited to acquire the shareholding of FT 
Institutions Private Limited. 
 

18. Business Transfer Agreement dated May 1, 2024 executed between FTS Lifecare Technical 
Services LLC, our Step-Down Subsidiary, FTS Cleanrooms Systems LLC and Shamsuddin 
Mohammed Shaikh. 

 
19. Shareholders’ agreement dated November 22, 2024 entered into by and amongst our Company, 

Mark Maker Engineering Private Limited and its promoters, namely, Babita Vinayak Adke, 
Vinayak Jagdish Adke, Shashank Vinayak Adke and Shrutika Vinayak Adke. 
 

20. Share subscription agreement dated November 22, 2024 executed between our Company, Mark 
Maker Engineering Private Limited and its promoters, namely, Babita Vinayak Adke, Vinayak 
Jagdish Adke, Shashank Vinayak Adke and Shrutika Vinayak Adke. 
 

21. Letter dated August 14, 2024 sent by our Company to RoC for the purpose of intimating the 
discrepancies, delay and errors committed in certain statutory filings of our Company.  

 

 
22. Resolution passed by the Board of Directors in the meeting held on June 4, 2024 and a resolution 

passed by the Shareholders at the EGM held on June 26, 2024 read with the resolution passed 
by the Shareholders at the EGM held on August 2, 2024, for appointing Hemant Mohan Anavkar 
as the Executive Director of our Company for a period of five (05) years with effect from June 
6, 2024, and approving his terms of appointment under Companies Act, 2013.  
 

23. Written consent of the Directors, the BRLM, the Syndicate Members, Legal Counsel to our 
Company, Registrar to the Issue, Banker to the Issue, Monitoring Agency, Banker to our 
Company, Company Secretary and Compliance Officer, as referred to in their specific 
capacities. 
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24. Written consent dated September 6, 2025 issued by Crisil Intelligence for inclusion of the report 
titled ‘Assessment of global and Indian pharmaceutical industry’ dated August 2025 in this 
Prospectus. 

 
25. Report titled ‘Assessment of global and Indian pharmaceutical industry’ dated August 2025, 

issued by Crisil Intelligence.   
 

26. Engagement Letter dated March 21, 2024 executed between Crisil Intelligence and our 
Company. 

 
27. Resolution of the Audit Committee dated September 11, 2025, approving our key performance 

indicators.  
 
28. Certificate dated September 22, 2025 issued by the Statutory Auditor with respect to our key 

performance indicators. 
 
29. Certificates issued by our Statutory Auditors in relation to the Issue. 
 
30. Due diligence certificate dated September 14, 2024, addressed to SEBI from the BRLM.  

 
31. In principle listing approval each dated December 2, 2024 issued by BSE and NSE. 

 
32. Tripartite agreement dated February 28, 2024 amongst our Company, NSDL and Registrar to 

the Company.  
 
33. Tripartite agreement dated February 6, 2024 amongst our Company, CDSL and Registrar to the 

Company.   
 
34. SEBI final observation letter bearing reference number SEB1/HO/CFD/RAC-

DIL1/P/OW/2024/39819/1  dated December 27, 2024. 
 
Any of the contracts or documents mentioned in this Prospectus may be amended or modified at any time if so 
required in the interest of our Company or if required by the other parties, without notice to the shareholders 
subject to compliance of the provisions contained in the Companies Act and other relevant statutes.  
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DECLARATION 
 
I hereby certify and declare that all relevant provisions of the Companies Act and the rules, regulations and 
guidelines issued by the Government of India or the rules, regulations and guidelines issued by the SEBI, 
established under Section 3 of the SEBI Act, as the case may be, have been complied with and no statement made 
in this Prospectus is contrary to the provisions of the Companies Act, the SCRA, the SCRR, the SEBI Act or rules 
made or guidelines or regulations issued thereunder, as the case may be. I further certify that all the disclosures 
and statements made in this Prospectus are true and correct.  
 
SIGNED BY THE DIRECTOR OF OUR COMPANY    
 
 
 
Sd/- 
_______________________ 
Naushad Alimohmed Panjwani  
Chairman and Independent Director 
 
Place: Mumbai, Maharashtra 
 
Date: October 2, 2025 
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DECLARATION 
 
I hereby certify and declare that all relevant provisions of the Companies Act and the rules, regulations and 
guidelines issued by the Government of India or the rules, regulations and guidelines issued by the SEBI, 
established under Section 3 of the SEBI Act, as the case may be, have been complied with and no statement made 
in this Prospectus is contrary to the provisions of the Companies Act, the SCRA, the SCRR, the SEBI Act or rules 
made or guidelines or regulations issued thereunder, as the case may be. I further certify that all the disclosures 
and statements made in this Prospectus are true and correct.  
 
SIGNED BY THE DIRECTOR OF OUR COMPANY  
 
 
 
Sd/- 
_______________________ 
Hemant Mohan Anavkar 
Executive Director 
 
Place: Mumbai, Maharashtra  
 
Date: October 2, 2025 
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DECLARATION 
 
I hereby certify and declare that all relevant provisions of the Companies Act and the rules, regulations and 
guidelines issued by the Government of India or the rules, regulations and guidelines issued by the SEBI, 
established under Section 3 of the SEBI Act, as the case may be, have been complied with and no statement made 
in this Prospectus is contrary to the provisions of the Companies Act, the SCRA, the SCRR, the SEBI Act or rules 
made or guidelines or regulations issued thereunder, as the case may be. I further certify that all the disclosures 
and statements made in this Prospectus are true and correct.  
 
SIGNED BY THE DIRECTOR OF OUR COMPANY  
 
 
 
Sd/- 
_______________________ 
Amjad Adam Arbani 
Non-Executive Director 
 
Place: Mumbai, Maharashtra 
 
Date: October 2, 2025 
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DECLARATION 
 
I hereby certify and declare that all relevant provisions of the Companies Act and the rules, regulations and 
guidelines issued by the Government of India or the rules, regulations and guidelines issued by the SEBI, 
established under Section 3 of the SEBI Act, as the case may be, have been complied with and no statement made 
in this Prospectus is contrary to the provisions of the Companies Act, the SCRA, the SCRR, the SEBI Act or rules 
made or guidelines or regulations issued thereunder, as the case may be. I further certify that all the disclosures 
and statements made in this Prospectus are true and correct.  
 
SIGNED BY THE DIRECTOR OF OUR COMPANY  
 
 
 
Sd/- 
_______________________ 
Chirag Himatlal Doshi  
Non-Executive Director 
 
Place: Mumbai, Maharashtra 
 
Date: October 2, 2025 
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DECLARATION 
 
I hereby certify and declare that all relevant provisions of the Companies Act and the rules, regulations and 
guidelines issued by the Government of India or the rules, regulations and guidelines issued by the SEBI, 
established under Section 3 of the SEBI Act, as the case may be, have been complied with and no statement made 
in this Prospectus is contrary to the provisions of the Companies Act, the SCRA, the SCRR, the SEBI Act or rules 
made or guidelines or regulations issued thereunder, as the case may be. I further certify that all the disclosures 
and statements made in this Prospectus are true and correct.  
 
SIGNED BY THE DIRECTOR OF OUR COMPANY    
 
 
 
Sd/- 
_______________________ 
Shyam Nagorao Khante  
Independent Director 
 
Place: Mumbai, Maharashtra 
 
Date: October 2, 2025 
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DECLARATION 
 
I hereby certify and declare that all relevant provisions of the Companies Act and the rules, regulations and 
guidelines issued by the Government of India or the rules, regulations and guidelines issued by the SEBI, 
established under Section 3 of the SEBI Act, as the case may be, have been complied with and no statement made 
in this Prospectus is contrary to the provisions of the Companies Act, the SCRA, the SCRR, the SEBI Act or rules 
made or guidelines or regulations issued thereunder, as the case may be. I further certify that all the disclosures 
and statements made in this Prospectus are true and correct.  
 
SIGNED BY THE DIRECTOR OF OUR COMPANY  
 
 
Sd/- 
_______________________ 
Aparna Narendra Sharma  
Independent Director 
 
Place: Mumbai, Maharashtra 
 
Date: October 2, 2025 
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DECLARATION 
 
I hereby certify and declare that all relevant provisions of the Companies Act and the rules, regulations and 
guidelines issued by the Government of India or the rules, regulations and guidelines issued by the SEBI, 
established under Section 3 of the SEBI Act, as the case may be, have been complied with and no statement made 
in this Prospectus is contrary to the provisions of the Companies Act, the SCRA, the SCRR, the SEBI Act or rules 
made or guidelines or regulations issued thereunder, as the case may be. I further certify that all the disclosures 
and statements made in this Prospectus are true and correct.  
 
SIGNED BY THE CHIEF FINANCIAL OFFICER OF OUR COMPANY  
 
 
 
Sd/- 
_______________________ 
Kalpesh Chimanlal Chauhan  
Chief Financial Officer  
 
Place: Mumbai, Maharashtra 
 
Date: October 2, 2025 
 




