














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”, “IIS”, or “Our”

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

Company related terms

Auditors”

Term Description
“AoA” or “Articles” or | The articles of association of our Company, as amended from time to time.
“Articles of Association”
“AMERICA” The American region in which our Company or FTIPL has executed projects
in countries, namely, Nicaragua, Argentina and West Indies.
“Auditors” or  “Statutory | 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 | The board of directors of our Company. For details, see “Our Management —
Directors” Board of Directors” on page 267.

“Chief Executive Offer”” | Chief executive officer of our Company, namely, Ashwani Kumar Singh
64CEO”

“Chief Financial Officer”

Chief financial officer of our Company, namely, Kalpesh Chimanlal
Chauhan







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”/
‘GKPIS’ &

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.

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.

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.

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.

“Materiality Policy”
“Mark Maker SHA”
“Mark Maker SSA”
“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
‘4R0C7’

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







Currency As on March 31, 2025** (%) As on March 31, 2024 }R)* 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
Jfor 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 3) = 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 No. of | No. of Tax | No. of | Disciplinary No. of | Aggregate
individuals / Criminal Proceedings | Statutory or | actions by SEBI or | Material amount
entities Proceedings | (direct and Regulatory Stock Exchanges | civil involved* (X
indirect tax) | Proceedings | against our | litigation” in lakhs)
Promoters in the
last five years,
including
outstanding action
Company
By the 1 Nil Nil Nil Nil Not
Company quantifiable
Against the Nil 3 Nil Nil Nil 1,000.53
Company
Directors
By the 3 Nil Nil Nil 1 Not
Directors quantifiable
Against the 1 1 Nil Nil 1 792.58
Directors
Promoters
By the 1 Nil Nil Nil Nil Not
Promoters quantifiable
Against the 1 6 Nil Nil 1 792.56
Promoters
Subsidiaries
By the Nil Nil Nil Nil Nil Nil
Subsidiaries
Against the Nil 1 Nil Nil Nil 0.002
Subsidiaries
Litigation involving our Group Companies which may have a material impact on our Company”
By the Group 2 Nil Nil Nil 3 628.33
Companies
Against the 3 Nil Nil Nil 1 792.43
Group
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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. Name Number of Equity Shares Weighted average price of
No. acquired in the last one acquisition per Equity Share
year preceding the date of in the last one year preceding
this the date of this Prospectus (in
Prospectus )"
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

*4s 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 Average cost of acquisition
held as on the date of this per Equity Share (in 3)*
Prospectus

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

*4s 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 Date of allotment/transfer Number of Face value Acquisition
acquirer/shareholder of Equity Shares Equity Shares per Equity | price per Equity
acquired Share Share’(in %)
Promoters

1. Aasif Ahsan Khan March 30, 2024 15,890 10 988
April 3,2024 1,67,78,890 10 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 January 3, 2024 1 10 988
Anavkar February 5, 2024 1 10 988
April 3,2024 34,62,520 10 Nil
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S. No. Name of the Date of allotment/transfer Number of Face value Acquisition
acquirer/shareholder of Equity Shares Equity Shares per Equity | price per Equity
acquired Share Share’(in %)
Members of Promoter Group (other than the Promoters)
5. | Aatif Ahsan Khan April 3,2024 | 20 10 | Nil

*4s 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 Range of acquisition Cap Price is ‘X’ times
of acquisition (in )" price: Lowest Price - the Weighted Average
Highest Price (in %) Cost of Acquisition

Last three years preceding the date 91.59 0-988 2.09
of this Prospectus
Last 18 months preceding the date 95.56 0-988 2.00
of this Prospectus
Last one year preceding the date of 162.89 89-235 1.17
this Prospectus

*4s 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 | Number of Details of Details of Face | Transfer Nature of Percentage | Percentage
transfer Equity transferor(s) | transferee(s) | value price consideration | of the pre- of the
of Equity Shares per per Issue Equity | post-Issue
Shares transferred Equity | Equity Share Equity
Share Share capital (%) Share
® (3] capital
(%)
March 24, 3,999 Sanjay Fabtech 10 10 Cash 0.01 0.01
2020 Tulshiram Technologies
Dhumal International
Private
Limited
1 Sanjay Aasif Ahsan 10 10 Cash Negligible | Negligible
Tulshiram Khan (in the
Dhumal capacity of
nominee
shareholder
of  Fabtech
Technologies
International
Private
Limited)
6,000 Manisha Fabtech 10 10 Cash 0.02 0.01
Sanjay Technologies
Dhumal International
Private
Limited
March 30, 15,890 Acaciaa Aasif Ahsan 10 988 Cash 0.05 0.04
2024 International | Khan
TRLLC
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Date of | Number of Details of Details of Face | Transfer Nature of Percentage | Percentage
transfer Equity transferor(s) | transferee(s) | value price consideration | of the pre- of the
of Equity Shares per per Issue Equity | post-Issue
Shares transferred Equity | Equity Share Equity
Share Share capital (%) Share
® (€3] capital
(%)
January 3, 1 ‘T’ Square | Manisha 10 988 Cash Negligible | Negligible
2024 Enterprises Hemant
Private Anavkar
Limited
February 1 Haifaa Aasif | Manisha 10 988 Cash Negligible | Negligible
5,2024 Khan Hemant
Anavkar

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:

o Some events may not be material individually but may be found material collectively;

o Some events may have material impact qualitatively instead of quantitatively, and

o 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-

EEIYS

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 4,64,950.00 4,49,109.19 3,71,059.98
( in lakhs)V

Value of orders received (% 47,623.45 40,350.23 28,893.67
in lakhs) @

Proposal to order conversion 10.24% 8.98% 7.79%
ratio (in %)

DValue of proposals submitted means value of proposal submitted to customers against leads and customer enquiries.
@Value of orders received means customer orders which are awarded to our Company.
@ 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 X 76,173.60 61,306.41 42,464.62
lakhs)
New Order Booking (in X 47,623.45 40,350.23 28,893.67
lakhs)

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 efc., 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.

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 | % of total | Procurement | % of total | Procurement | % of total
Costs (X in | procurement | Costs (X in | procurement | Costs (X in | procurement
lakhs) costs lakhs) costs lakhs) costs
Expenditure 5,445.00 25.68 4,225.05 34.89% 3,769.04 36.82%
incurred
towards
purchase  of
equipment
through
Related
Entities
Expenditure 15,755.10 74.32 7,884.66 65.11% 6,468.39 63.18%
incurred
towards
purchase  of
equipment
through third
party
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Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
Procurement | % of total | Procurement | % of total | Procurement | % of total
Costs (X in | procurement | Costs (X in | procurement | Costs (X in | procurement
lakhs) costs lakhs) costs lakhs) costs

manufacturers

and suppliers

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

procurement

cost

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.

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 X lakhs) % of total (in % lakhs) % of total | (in X lakhs) % of total
revenue revenue revenue

Top five 18,314.42 56.06 14,284.52 63.17 14,530.00 74.98
Projects

Top ten 24,078.64 73.71 19,086.76 84.40 17,067.27 88.07
Projects

Top twenty 28,645.03 87.69 20,814.61 92.04 18,567.06 95.81
Projects

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 X lakhs) % of total (in % lakhs) % of total | (in X lakhs) % of total

order order book order book
book

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

Projects

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

Projects

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

Projects

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:

e shortage of funds rendering the project commercially unviable;

e change in the disease outlook of a geography resulting in reduction in demand of the proposed product;

e outbreak of a pandemic or an epidemic leading to logistical restriction and unreasonable delay in
execution;

e decisions to scale back the development or commercialization of a product;

o shift of marketing, R&D or technology spend to a competitor or internal resources;

e 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.

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 Percentage of | Revenue Percentage of | Revenue Percentage of
from total revenue* | from total revenue* | from total revenue*
operations (%) operations (%) operations (%)
(X lakhs) (X lakhs) (X lakhs)
Turnkey 24,350.14 75.51 19,560.58 87.43 17,444.66 91.67
services
Standalone 7,895.74 24.49 2,811.35 12.57 1,586.21 8.33
services
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 Fiscal 2025 Fiscal 2024 Fiscal 2023

projects Orders Percentage of | Orders Percentage of | Orders Percentage of
received Total Orders | received Total Orders | received Total Orders
(X lakhs) received (%) (X lakhs) received (%) (X lakhs) received (%)

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

projects

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

services

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 | Percentage of order book value in the
received during the period 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.

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.

43



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 | Percentage of | Cost of | Percentage of | Cost of | Percentage of
and material (X | Total revenue equipment Total revenue equipment Total revenue
lakhs) and material and material
(X lakhs) (X lakhs)
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-a-vis the total revenue from operations respectively as of for the Fiscal 2025, 2024

and 2023 is as follows:

Amount of expenses incurred towards payments made to Top Suppliers as well as a
percentage (%) of total purchases
q Fiscal 2025 Fiscal 2024 Fiscal 2023
Particulars Amount Amount Amount
. % of total . % of total . % of total

R in R in R in

lakhs) purchases lakhs) purchases lakhs) 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 Fiscal 2025 Fiscal 2024 Fiscal 2023
expenses Expenses Percentage of | Expenses Percentage of | Expenses Percentage of
incurred from incurred total incurred total incurred total

(X lakhs) procurement (X lakhs) procurement (X lakhs) procurement

costs (%) costs (%) costs (%)

Related Entities 5,445.00 25.68 4,225.05 34.89 3,769.04 36.82
Domestic 14,974.00 70.64 59.78 5,413.53 52.88
equipment 7,239.79
manufacturers
Global 781.10 3.68 644.87 5.33 1,054.87 10.30
equipment
manufacturers
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;

governmental authorities;

equipment suppliers;

cost overruns and requiring us to commit additional resources;
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failure by our third-party equipment suppliers to comply with applicable law and the directives of relevant

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

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



e 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.

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, efc. 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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10.

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.

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, X 8490.41 lakhs, X 4,416.40 lakhs and X 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 I 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.

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 Amount Reasons for negative cash flow
flows from
2025 Operating Activities (3614.48) | On account of fund blocked in working
capital cycle.
Financing Activities i
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Financial Years Consolidated Cash Amount Reasons for negative cash flow

flows from
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 Afirican (“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 11 15.00 4.00
execution
Order Book size under 17,069.23 20,164.91 4,814.54
execution (X in lakhs)

MENA Region
Number of orders under 24 16.00 7.00
execution
Order Book size under 37,056.93 20,409.82 20,130.88
execution (X in lakhs)

ECO Region
Number of orders under 11 9.00 5.00
execution
Order Book size under 16,833.01 19,574.30 17,519.20
execution (X in lakhs)
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12.

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.

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 Percentage of Revenue Percentage of Revenue Percentage of
(X lakhs) Total Revenue (X lakhs) Total Revenue (X lakhs) 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 5,914.41 18.11 5,874.13 25.98 2,426.71 12.52
ZONE
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) (X 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:

e political instability, resulting from a change in government or economic and fiscal policies;

e instability and adverse changes in geopolitical situations;

e 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;

o civil unrest, acts of violence, terrorist attacks, regional conflicts or war;

o unsettled political conditions and possible terrorist attacks against countries where we sell our products
or have other interests

o (difficulty in arranging for skilled and reliable contractors for execution of projects;

e inability to arrange effective and timely logistics in regions which lack necessary infrastructure; and

o breakout of epidemics and natural calamities such as earthquakes, tsunamis, floods and drought, efc.

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.

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:
(R in lakhs)
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Particulars As at March As at March 31, As at March 31,
31, 2025 2024 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 1,768.00 735.56 998.60
equivalent
Other financial assets and current 6,138.55 6.171.05 4,056.25
assets
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 9,881.10 6,706.46 7,929.76
(A-B)
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 X (213.63)
lakhs, X (44.12) lakhs and X 162.36 lakhs, respectively. We have written off bad debts amounting to X 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 X 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.

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.

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 65 69 66
engaged

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.

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.

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.

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.

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 X 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.

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 543.52 107.58 519.31
guarantees
Performance bank 1,071.57 1,746.91 1,713.67
guarantees”

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.

Ifwe 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 X
24,665.08 lakhs, X 22,954.78 lakhs and T 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

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.

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:

(Zin 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.

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.

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 Amount Involved
Cases (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:

(In3)
5 Period LG Financial Financial

Nature of Payment Entity Eg;le;lo‘?;ly year 2025 year 2024 | year 2023
Provident Fund Company - - - 20,076
Employee State Insurance Dues Company - - 16,313 35,123
Maharashtra Labour Welfare Fund | Company - 17,500@ - -
(MLWF)
Goods and Service Tax (Caro Report | Company - - - -
Delay Dues)
Goods and Service Tax (Monthly | Company - | 4,51,908® -1 1,00,45,886M
Delay Dues)
Tax Deducted at Source (Caro report | Company - - - -
Delay Dues)
Tax Deducted at Source (Monthly | Company 60,683® | 3,74,569@ 9,79,289 8,13,034
Delay Dues)
Tax Collected at Source (Caro report | Company - - - -
Delay Dues)
Tax Collected at Source (Monthly | Company - - - -
Delay Dues)

) There has been a delay in filing GSTR-3B for October 2022, resulting in a GST liability of T1,00,45,886 for the
financial year 2022-23

@ There has been delay in MLWF Dues for the First Half (Jan to Jun 2024).

@) 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.

@ There has been delay in TDS Dues for FY 2024-25.

) 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)
Name of the
S. No. Name of the Promoter/[fromoter Name of the facility Amount of
lender Group/ Director/ guarantee
Group Company
1. Axis Bank Aarif Ahsan Khan Fund Based/Non-Fund based Limit and 4275
Working Capital
2. Axis Bank Aasif Ahsan Khan Fund Based/Non-Fund based Limit and
Working Capital
3. Axis Bank Hemant Mohan Fund Based/Non-Fund based Limit and
Anavkar Working Capital
4. Axis Bank Fabtech Technologies Fund Based/Non-Fund based Limit and
International Private Working Capital
Limited
S. Axis Bank Fabtech Turnkey Project Fund Based/Non-Fund based Limit and
LLP Working Capital
6. IndusInd Bank Aarif Ahsan Khan Fund Based/Non-Fund based Limit and 1,000
Working Capital
7. IndusInd Bank Aasif Ahsan Khan Fund Based/Non-Fund based Limit and
Working Capital
8. IndusInd Bank Hemant Mohan Fund Based/Non-Fund based Limit and
Anavkar 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.

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.

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

48.

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 T 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.

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 X 5,462.09 lakhs. Our ability to
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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 X 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 T 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.

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 infer 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.

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 Short Term Long Term Short Term Long Term Short Term
Instruments Instruments Instruments Instruments Instruments Instruments

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

BBB+

Rating CRISIL Ratings Limited
Agency

52.

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.

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, efc. 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-a-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.

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 % of Amount % of total Amount % of
R®in total Rin assets™ (X in Lakhs) total
Lakhs) assets* Lakhs) (in %) assets™
(in %) (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.

"o 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 Claims filed Claims received
coverage Number of Amount of Number of Amount of
claims filed claims filed claims received | claims received
2025 3,090.40 - - -
2024 1,856.92 - - -
2023 635.77 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.

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.

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.

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.

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.

84



58.

59.

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.

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.

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. Name Number of Equity Shares* Average cost of acquisition per
No. 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

*4s 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.

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, X 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 % of total revenue Government % of total Government Export % of total
Export incentives Export incentives revenue incentives revenue
(X in lakhs) (X in lakhs) (X in lakhs)
420.97 1.29% 180.13 0.80% 346.34 1.79%

61.

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.

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.

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.

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.

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.

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 5,378.20 868.07 3,307.03
Rate (R in lakhs)

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.

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. Name of the Associate/ Date of sanction Interest rate, if any Amount outstanding as at

No. Subsidiary July 31, 2025 (< in lakhs)

1. FABL International April 3,2024 10% 727.91
Technologies LLP

2. FT Institutions Private April 3,2024 10% 510.45
Limited

3. Fabtech  Technologies March 14, 2024 10% 2075.33
LLC

4, Mark Maker December 5, 2024 10% 105.59
Engineering Private
Limited

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.

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.

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.

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 Fiscal 2025 Fiscal Fiscal
until the date of this 2024 2023
Prospectus*
Face value per share (in ) 10 10 10 10
Dividend (% in lakhs)®) Nil 485.88 Nil Nil
Dividend per share (in %) Nil 1.50 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) (R in Nil 48.68 Nil Nil
lakhs)
Mode of payment N.A. NEFT and N.A. N.A.
other
online
banking
modes

&9



*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.

U 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

70.

71.

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.

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.

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.

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.

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 ICAL
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.

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.

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;

e achange in research analysts’ recommendations;

e announcements by us or our competitors of new products, significant acquisitions, strategic alliances, joint
operations or capital commitments;

e announcements by third parties or government entities of significant claims or proceedings against us;

e new laws and government regulations or changes in laws and government regulations applicable to our
industry;

e additions or departures of Key Managerial Personnel and Senior Management;

e general economic and stock market conditions; and

e 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 X 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 X 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 X 2,00,000 and up to X 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, 6" 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,

Mabharashtra, 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

5% 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,

6™ 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, 1% 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&intmld=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&intmld=40 and
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=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&intmld=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&intmld=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/Publiclssues/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,

Mabharashtra, India. Telephone: +91 226 137 3000
Facsimile: N.A.

Website: www.crisil.com/ratings

Email: crisilratingdesk@ecrisil.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
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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.

Ilustration 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 Indicative number of Equity Amount
address of the Underwriters Shares of face value of X 10 each Underwritten (X in lakhs)
to be underwritten
Unistone Capital Private Limited 1,08,53,900 23,770.04

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
Globalworth Securities Limited 100 0.22
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
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.
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CAPITAL STRUCTURE

The Equity Share capital of our Company as on the date of this Prospectus is set forth below:

(2 in lakhs, except share data)

Aggregate value at face | Aggregate value at

Particulars g
value Issue Price*

AUTHORIZED SHARE CAPITAL®"

4,50,00,000 Equity Shares of face value of Z 10 each | 4,500.00] -

ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL BEFORE THE ISSUE

3,23,92,239 Equity Shares of face value of Z 10 each | 3,239.22] -

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 @

1,206.00 23,029.65

Which includes:

Employee Reservation Portion of 54,945 Equity Shares of face 5.49 100.00
value of X 10 each (having face value of 10 each) aggregating to

2100.00 lakhs®”*

Net Issue of 1,20,05,055 Equity Shares of face value of % 10 each
(having face value of 310 each) aggregating to X 22,929.66" lakhs

1,200.51 22,929.66

ISSUED, SUBSCRIBED AND PAID-UP CAPITAL AFTER THE ISSUE

4,44,52,239" Equity Shares of face value of Z 10 each | 4,44522] -

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.
*4 discount of T 9 was offered to Eligible Employees bidding in the Employee Reservation Portion

1)

)

3)

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.

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.

Eligible Employees Bidding in the Employee Reservation Portion were required to ensure that the maximum Bid Amount did not exceed
Z5.00 lakhs (net of Employee Discount). However, the initial Allotment to an Eligible Employee in the Employee Reservation Portion
shall not exceed 32.00 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 T2.00 lakhs, subject to the total Allotment to an Eligible Employee not exceeding Z5.00 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 T 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 / No. of Equity | Face Issue Form of | Cumulative Details of allottees
Nature of Shares value | price per | considerati | No. of Equity
allotment allotted per Equity on Shares
Equity | Share %)
Share
®
November 1, 2018 |Subscription to 10,000 10 10 Cash 10,0000 | 6,000 Equity Shares were
MoA allotted to Manisha Sanjay
Dhumal and 4,000 Equity
Shares were allotted to Sanjay
Tulshiram Dhumal.
July 9,2021® Allotment 27,85,895 10 N.A. |Considerat 27,85,895 16,61,999 Equity Shares were
pursuant to ion other allotted to Aasif Ahsan Khan.
Scheme of| than 4,15,500 Equity Shares were
Arrangement in Cash® 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 | Reason/Nature of | No. of | Face Issue Form of | Source Benefit
Allotment | allotment Equity value price per | consideration | of the | accrued
Shares of | per Equity Bonus to our
face value of | Equity Share (%) Issue Company
X 10 each | Share
allotted (3]
April 3, | Bonus issue in the | 2,94,47,4900) | 10 N.A. Consideration | Bonus Nil
2024 ratio of ten (10) other than | issued
bonus equity shares Cash out of
for every one (01) securities
existing Equity premium
Share held on account
March 31, 2024, and
approved by the retained
Board of Directors earnings
in its meeting held
on March 14, 2024
and by our
Shareholders in the
EGM  held on
March 15, 2024.

@ 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 X 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:
Shareholdin Number of
Number of Voting Rights held in each gas a'% Number .Of Equity Shares
class of securities assuming Locked in pledged or
Shareholdin Ix) Number of full Equity Shares otherwise
Numbe g as a % of Equity conversion (XII) encumbered
rof Number Total total Shares of (XIID) Number of
C Number of of shares | number of | number of Number of voting rights Total | Underlying| convertible | Numbe | Asa | Numbe | Asa 3
ategory of 5 Partly A A . oy Equity Shares
Categor Shareholde Number of | fully paid up id- underlyin Equity shares Class eg: Clas Total as a | Outstandin|securities (as| r(a) | % of | r(a) | % of held i
. : paid-up . o eld in
y " Shareholder | Equity Shares Equity g Shares held | (calculated | Equity Shares |s eg: % of a percentage total total dematerialize
@ @ s (ITD) held Shares Depositor (VII) as per Oth (A+B | convertible| of diluted Equit Equit d form
av) held |Y Receipts| =(IV)+(V)+ |SCRR, 1957) ers + C) | securities Equity y y (XIV)
V) VD) (W) (VIII) As a (including Share Share Share
% of Warrants) | capital) s held s held
(A+B+C2) x) (XD)= (b) (b)
(VID+(X) As
a % of
(A+B+C2)
(A) |Promoters 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,]| 94.61 - - 3,06,44,834
and 834
Promoter
Group
B) Public 29 17,47,405 - - 17,47,405 5.39 17,47,405 - 17,47,405 5.39 - 5.39 17,47,4| 5.39 - - 17,47,405
05
(C) |Non - - - - - - - - - - - - - - - - -
Promoter-
Non Public
(C)(1) |Shares - - - - - - - - - - - - - - - - -
underlying
DRs
(C)(2) |Shares held - - - - - - - - - - - - - - - - -
by
Employee
Trusts
Total 34 3,23,92,239 - - 3,23,92,239 100.00 3,23,92,239 - 3,23,92,239 |100.0 - 100.00 3,23,92,(100.00 - - 3,23,92,239
(A)yHB)+HC 0 239
)

*All Equity Shares mentioned in the above table are of face value of ¥ 10 each

121




S.

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:

. % of the
S. No. Name of the Shareholders INNLIELESF O I TGy SIS OF pre-Issue
face value of ¥ 10 each held .
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:

. % of the
S. No. Name of the Shareholders I;Jumber QB FE 0! pre-Issue
ace value of ¥ 10 each held A
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

¢) 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:

Number of Equity % of the pre-
S. No. Name of the Shareholders Shares of face value Issue share
of 10 each held 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:

Number of Equity % of the pre-
S. No. Name of the Shareholders Shares of face value Issue share
of 10 each held 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

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.

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.

10.

(M)

Equity Shareholding of the Promoters

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

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

As on the date of this Prospectus, our Promoters hold 3,06,44,812 Equity Shares of face value of X 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 | % of total No. of Equity % of total
face value of ¥ 10 each Share- Shares of face | Share-holding

holding value of ¥ 10
each
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

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

(ii1) 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 Details of allotment/ transfer No. of Face Issue price/ | Percentage | Percentage of
allotment/ Equity value per | transfer | of pre-Issue | post- Issue
transfer/ Shares of Equity price per Equity Equity Share
transmission face value of | Share () Equity Share capital*
210 each Share %) capital
Aasif Ahsan Khan

July 9, 2021 Allotment pursuant to Scheme 16,61,999 10 N.A. 5.13 3.74
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

March 30, 2024 | Transfer from Acaciaa 15,890 10 988 0.05 0.04
International TR LLC
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Date of
allotment/
transfer/
transmission

Details of allotment/ transfer

No. of
Equity
Shares of
face value of
X 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

10

988

Negligible

Negligible

February 5,
2024

Transfer from Haifaa Aasif
Khan

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 Details of allotment/ transfer No. of Face Issue price/ | Percentage | Percentage of

allotment/ Equity value per | transfer | of pre-Issue | post- Issue
transfer/ Shares of Equity price per Equity Equity Share
transmission face value of | Share () Equity Share capital*
210 each Share %) capital
April 3,2024 | Bonus issue in the ratio of ten 41,55,000 10 N.A. 12.83 9.35

(10) bonus shares for every one
(1) existing Equity Shares held
on March 31, 2024

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 total No. of Equity % of total
of face value of T 10 | Share-holding | Shares of face | Share-holding
each value of X 10
each
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 38,08,772 11.76 38,08,772
10.28%
Anavkar
4.| Aarif Ahsan Khan 45,70,500 14.11 45,70,500 8.57%
Promoter Group
S. | 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 Date of | Nature of | No. of Face Issue/ No. of | Percentag | Date up
Promoters allotment | transactio | Equity | Value () | acquisitio | Equity e of the | to which
of the n Shares of n price Shares | post-Issue the
Equity face value per locked-in | paid-up Equity
Shares” of 310 Equity capital Shares
each Share (%)** are
®) subject to
lock-in
Aasif Ahsan Khan | April 03, Bonus 54,34,863 10 -| 54,34,863 12.23 | April 05,
2024 Issue 2027
Aarif Ahsan Khan | April 03, Bonus 13,45,849 10 -| 13,45,849 3.03| April 05,
2024 Issue 2027
Manisha Hemant| April 03, Bonus 11,21,548 10 - 11,21,548 2.52| April 05,
Anavkar 2024 Issue 2027
Hemant Mohan| April 03, Bonus 11,21,544 10 - 11,21,544 2.52| April 05,
Anavkar 2024 Issue 2027
Total | 30644812 | 20.30]
* Al 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.
(i) 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 Il 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

12.

13.

14.

15.

(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) Withrespect 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.

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.

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

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.

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.

17.

18.

19.

20.

21.

22.

23.

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.

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.

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

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.

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.

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

At any given time, there shall be only one denomination of the Equity Shares of our Company, unless
otherwise permitted by law.

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:

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

"Subject to finalisation of Basis of All

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:

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

() 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 Estimated deployment of the Net
amount from Net Proceeds in Fiscals
Proceeds” 2026 2027

Funding working capital requirements of our 12,700.00 6,600.00 6,100.00
Company
Pursuing inorganic growth initiatives through 3,000.00 3,000.00
acquisitions)
General Corporate Purposes (! 5,052.02 5,052.02

Total 20,752.02 20,752.02
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) 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, efc.

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 X 13,724.61 lakhs, details of which have been provided below:

130



S. No. Region of execution Amount of project Nature of the project
(X in lakhs)
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.

FTS Cleanrooms

FTS leverages the L
acquires mesority business and R
of the ongoin FTS contracts of BIIS majority of the
projec tsgan dg Cleanrooms Lifegare to Jongt(};ing
customers of FTS Caé:l?tl;;rcet;;m projects to FTL

Lifecare for execution
customers

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:

(R in lakhs)
Particulars As at | As at | As at
March 31, 2025 March 31, 2024 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 X 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 As of and for the years ended
period ended
July 31, 2025 March 31, March 31, 2024 March 31, 2023
2025
Value of orders received (% in 12,059.83 47,623.45 40,350.23 28,893.67
lakhs) )

DValue 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: (2 in lakhs)

Order Value BG/ LC BG/ LC to be Collateral @ Advance Advance to
utilized” required  for 50% & Margin paid to be released
current order Money @ 15% suppliers immediately
book for BG/LC for next
required 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 X 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 X 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 X 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, As at March As at March
2025 31, 2024 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 1,768.00 735.56 998.60
equivalent
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, As at March As at March As at March
2025 31, 2025 31,2024 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 X 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 X 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, | As at March 31, As at March 31,| As at March 31, | As at March 31,
2023 2024 2025 2026 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 X 1684.52 lakhs, margin money against bank
guarantee and letter of credit of an amount of X 186.40 lakhs and Collateral to ICICI Bank
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of an amount of X 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 X 2430.77 lakhs, margin money
against bank guarantee and letter of credit of an amount of T 186.40 lakhs and Collateral to
ICICI Bank of an amount of X 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 X 746.25 lakhs
and X 303.44 lakhs in Fiscal 2026 and 2027, respectively.

Other financial Other financial and current assets primarily include balances with GST input credit, export
assets and current incentives, security deposits, advances to suppliers and contractors, loans and advances to
assets 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 X 109.35 lakhs and X 109.35 lakhs, loans and advances to
employees of an amount of X 168.76 and X 202.51 lakhs, prepaid expenses of an amount of
% 57.96 lakhs and ¥ 60.86 lakhs, balances with government authorities of an amount of I
2,420.71 lakhs and X 2,904.85 lakhs, advances for supply of goods and services of an
amount of X 2,033.94 lakhs and X 2,440.72 lakhs, and other current assets of an amount of
349.24 and X 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 Other current liabilities primarily include advances received from customers, employee-
liabilities 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 X 83.13 lakhs and 399.76 lakhs and advance received from
Customers of X 3,740.99 lakhs and X 4,489.19 lakhs in Fiscal 2026 and 2027, respectively.

Short Term Short-term provisions include income tax liabilities and employee-related liabilities. Based
Provision 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 2 340.00 lakhs

Valuation as per the TSA Share | 4649.42 lakhs
Purchase Agreement”
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 X
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) OnJuly 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 X 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 X 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 X 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 As a % of total As a % of total
expenses (Zin | estimated Issue Issue size (V
lakhs) ® Expenses

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) 27.87 1.22% 0.12%

and Bankers to the Issue. Brokerage, underwriting

commission and selling commission and bidding charges
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Activity Estimated As a % of total As a % of total
expenses (Zin | estimated Issue Issue size (V
lakhs) ® Expenses

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 100.32 4.40% 0.44%

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

- 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%

@ 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.
b.

Portion for Retail Individual Bidders — 0.20% of the Amount Allotted (plus applicable taxes)

Portion for Non-Institutional Bidders — 0.15% of the Amount Allotted (plus applicable taxes)

Further, bidding charges of T 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 T 10/- per valid Bid cum Application Form (plus applicable goods and
services tax). In case the total bidding and processing charges payable exceeds T 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 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 X (.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 I
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 X 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
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In the past three years, we have expanded our order book from 342,464.62 lakhs as of March 31, 2023, to
261,306.41 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 Diluted EPS Weight
(in3) (in3)
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 T 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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¢) 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 | P/E at the higher end of the
the price band (no. of price band (no. of times)
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.

¢) 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,

144




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

(X Lakhs) 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 (R Lakhs) EBITDA provides information regarding the operational efficiency of the
usiness.

. EBITDA Margin is an indicator of the operational profitability and financial

EBITDA Margin (%) performance of our business.

Profit After Tax (X Lakhs) Eroﬁt after tax provides information regarding the overall profitability of the
usiness.

. PAT Margin is an indicator of the overall profitability and financial

PAT Margin performance of our business.

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

shareholders’ funds.

Debt-to-equity (D/E) ratio is used to evaluate a company’s financial

leverage.

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 | Offer Submission means value of proposal submitted to customers against

Lakhs) leads and customer enquiries.

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

Debt To Equity Ratio

Interest Coverage Ratio

Revenue (Other than export | Revenue (Other than export incentives) means revenue from operations

incentives) other than export incentives or other operating income.

Proposal to order | Proposal to order conversion ratio is calculated by dividing the order
conversion ratio (in %) 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.

¢) 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.

Jj)  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.

¢)  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)

b)

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.

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 | No. of Face Issue Nature of Nature of Total
allotment | equity value per | price per | allotment considerat | Consideratio
shares equity | equity ion n (in ¥ Lakhs)
allotted share (X) | share )
January 1,58,854 10 988 | Private Cash 1,569.48
03,2024 Placement
April 03, | 2,94,47,490 10 NA | Bonus issue in | Considerat NA
2024 the ratio of ten | ion other
(10) bonus than Cash

equity shares
for every one
(01) existing
Equity Share
held on March
31,2024

Weighted average cost of acquisition (WACA) 5.30

(ii) Secondary transactions:
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Date of | Number Details of | Details of | Face | Issue Nature | Nature of Total
transfer | of Equity | transferor | transferee | value | price of considera Consider
of Shares (s) (s) per per | allotment tion ation (in X
Equity | transferre equity | equity Lakhs)
Shares d share | share
(9] Q)
January 1 T Square Manisha 10 988 | Transfer Cash 0.01
03, 2024 Enterprises Anavkar
Pvt Ltd
February 1 | Haifa Aasif | Manisha 10 988 | Transfer Cash 0.01
05, 2024 Khan Anavkar
March 15,890 Acaccia Aasif 10 988 | Transfer Cash 156.99
30, 2024 International Khan
TRLLC
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 Floor Price Cap Price
cost of acquisition
® 2181 2191
WACA of Equity Shares that were issued by our NA NA NA
Company
WACA of Equity Shares that were acquired or NA NA NA
sold by way of secondary transactions

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
b) Based on secondary transactions 988

34.15
0.18

36.04
0.19

¢) 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.

Track record of executing projects across all dosage forms.

In-house software technology capabilities.

Asset-light and integrated business model.

Diversified Order Book across geographies, clients, and business verticals.

Project execution across diverse and challenging geographies.

Efficient lead funneling leading to higher mandate conversion.

Experienced Leadership Team with Fabtech Group parentage.

e Al

d) The Issue Price is 191 times of the Face Value of the Equity Shares.

The Issue Price of X 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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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

Algeria

Australia*® 1.9
Canada* 1.9
China* 6.1
Egypt* 5.5

Emerging market and developing economies* | 3.7

Ethiopia 9.0
Euro area* 1.6
India*" 39
Jordan 1.8
Kenya 5.1
Kuwait 2.3
Libya -11.2
Morocco 2.9
Nigeria* 22
North Africa 3.2

-5.0
-2.0
-5.0
23
3.6
-1.7
6.1
-6.0
-5.8
-1.1
-0.3
-4.8
-29.5
-7.2
-1.8
-0.9
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4.1
42
3.1
6.7
4.1
6.4
3.5
7.6
24
4.9
5.9
-8.3
1.5
33
4.8

4.1
2.1
1.5
5.4
3.8
4.7
7.2
0.5
9.2
3.1
5.6
-3.6
10.2
34
2.9
3.8

3.5
1.0
1.6
5.0
2.4
43
8.1
0.9
6.5
2.5
4.5
-2.8
-0.6
3.2
34
2.6

1.8
1.6
4.8
4.0
4.1
6.6
1.0
6.4
2.6
4.8
1.9
17.3
39
34
4.0

3.5 3.0
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Real GDP growth (Annual % change) 2019 2025P 2026P
1.6 4.2 1.4 24 24 5.6

Qatar 0.7 -3.6

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 -25 | -208  -234 -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 32 39 4.1
Advanced economies™ 1.9 -4.0 6.0 29 1.8 1.8 1.5 1.6
Middle East and Central Asia 1.9 -2.2 44 5.5 24 24 34 3.5
World* 29 -2.7 6.6 3.6 35 33 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 2025P

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 | 52912 | 56,358 @ 54,376 @ 54,473 = 53,558 @ 56,141 32%
China 10,334 = 10,696 = 12,878 12,968 @ 12,961 @ 13,313 13,687 @ 14,534 52%
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%

159



GDP per capita

Kuwait

Libya

Morocco

Nigeria

North Africa

Oman

Saudi Arabia

South Africa

Sudan

Tunisia

United Arab Emirates
United Kingdom
United States
Advanced economies
Africa (Region)

Emerging market and
developing
economies

Middle East (Region)
World

Notes: P — projected

2019

31,550
10,526
3,623
2,361
3,828
19,069
27,893
6,583
728
3,556
43,940
42,713
65,561
48,585
2,041
5,447

11,280
11,554

Source: IMF, Crisil Intelligence

2020

25,611
7,058
3,375
2,097
3,810
17,076
23,271
5,631
795
3,570
37,621
40,231
64,454
47,603
1,912
5,178

9,562
11,147

2021

35,205
5,248
3911
2,086
4,131
19,459

28,396
6,939

772
3,895

42,103

46,731
71,232
53,109
2,082
6,035

11,480
12,610

Global inflation to subside in the medium term

38,380
6,386
3,571
2,198
4,498
22,265
34,454
6,629
718
3,677
48,861
46,234
77,801
54,045
2,197
6,398

13,768
13,030

2023 2024

33,321 | 31,641

6,422 6,098
3,901 4,157
1,637 824

4,239 4,268

20,499 = 20,059
31,676 | 30,746

6,112 6,332
772 575
3,967 4,302

48,146 = 48,830
49,213 52,648
82,254 = 85,812
56,668 58,626
2,058 1,941
6,506 6,710

13,014 = 13,170
13,474 13,933

2025P

29,951
6,801
4,397

807

4,143
18,966
30,099
6,397

625

4,528
49,498
54,949
89,105
60,321
1,930
6,803

12,852
14,213

CAGR
2026P (2019-

29,911

24)
0.1%

6,909 -10.3%

4641 28%
805 -19.0%
4337 22%
18904  1.0%
30,563 2.0%
6,516  -0.8%
703 -4.6%
4622 3.9%
51715 2.1%
57,387 4.3%
92,097 5.5%
62,572 3.8%
1,998 -1.0%
7105 | 43%
13,163 3.1%
14742 38%

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

: Pre- Covid Post Covid
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 11.2 114
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 59 6.0 7.1 7.0 7.0
Jordan 7.1 7.0 7.1 7.1 72 6.8
Lebanon 7.8 8.1 8.7 7.6 4.9 5.7
Mexico 53 52 53 6.1 59 5.7
Morocco 5.0 4.9 5.0 5.6 5.5 5.7
China 5.1