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SECTION I - GENERAL
DEFINITIONS AND ABBREVIATIONS

This Prospectus uses certain definitions and abbreviations which, unless the context otherwise indicates or
implies, shall have the meaning as provided below. References to any legislation, act, regulation, rule, guideling,
policy, circular, notification or clarification shall be to such legislation, act, regulation, rule, guideline, policy,
circular, natification or clarification as amended and any reference to a statutory provision shall include any
subordinate legislation made from time to time under that provision. Further, the Issue related terms used but not
defined in this Prospectus shall have the meaning ascribed to such terms under the General Information
Document. 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.

Unless the context otherwise indicates, all references to “the Company “or “our Company “or “Issuer”, are
references to Fabtech Technologies Cleanrooms Limited, a company incorporated under the Companies Act,
2013, and having its registered Office at 615, Janki Center, Off. Veera Desai Road, Andheri West, Mumbai 400
053, Maharashtra, India. Furthermore, unless the context otherwise indicates, all references to the terms, “we”,
“us” and “our” are to our Company and our Subsidiaries (as defined below) on a consolidated basis, as
applicable.

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 respective rules and regulations made thereunder.

Notwithstanding the foregoing, terms in “Statement of Possible Special Tax Benefits”, “Industry Overview”,
“Key Regulations and Policies”, “Restated Consolidated Financial Information”, “Other Financial
Information”, “Outstanding Litigation and Material Developments” and “Main Provisions of Articles of
Association”, on pages 102, 105, 151, 188, 222, 237 and 318 respectively, will have the meaning ascribed to
such terms in those respective sections.

General Terms

Term Description
“Fabtech ~ Technologies Unless the context otherwise indicates or implies, Fabtech Technologies
Cleanrooms Limited” or Cleanrooms Limited, refers to, a Public Limited Company incorporated as a
“FTCL” or “The Private Limited company under the Companies Act, 2013, having its registered
Company” or  “Our office at 615, Janki Center, Off. Veera Desai Road, Andheri West, Mumbai 400
Company” or “The Issuer” 053, Maharashtra, India.
“we”, “us” and “our” Unless the context otherwise indicates or implies, refers to our Company and our
Subsidiaries on a consolidated basis.

you”, “your”, or “yours”  Prospective investors in this Issue
Company and Promoters related terms

Term Description
“AoA” or “Articles of  The articles of association of our Company, as amended
Association or

Articles”

“Associate Advantek Air Systems Private Limited and Kelvin Air Conditioning and Ventilation

Company(ies)” Systems Private Limited, being our Associate Companies

“Audit Committee” The audit committee of our Board, constituted in accordance with the Section 177
of the Companies Act, 2013 and the SEBI Listing Regulations, and as described in
“Our Management — Committees of our Board” on page 167

“Auditors” or The statutory auditors of our Company, currently being Ajmera & Ajmera Chartered

“Statutory Auditors” Accountants. having firm registration number 018796C.

or “Peer Review

Auditor”

“Board/ Board of Board of directors of our Company, as described in “Our Management”, on page



Term
Directors”

“Central Registration
Centre (CRC)”

“Companies Act”
“Chairman”

“Chief Financial
Officer” or “CFO”

“Company
and
Officer”
“CSR
Corporate
Responsibility
Committee”
“Director(s)”

“Equity Shares”
“Executive Director(s)”

Secretary
Compliance

Committee/
Social

“Independent
Directors”

“IPO Committee”
“KMP” or “Key
Managerial Personnel”

“Legal Advisors to the
Issue”
“Materiality Policy”

“Material Subsidiary”

“MoA” or
“Memorandum of
Association”
“Modular Panel
Division”

Description
162.
It’s an initiative of the Ministry of Corporate Affairs (MCA) in Government Process
Re-engineering (GPR) with the specific objective of providing speedy incorporation
related services in line with global best practices. For more details, please refer
http://www.mca.gov.in/MinistryV2/central+registration+centre+content+page.html
The Companies Act, 2013
The chairman of the Company, being Aasif Ahsan Khan
Chief Financial Officer of our Company, being Amjad Adam Arbani. For further
details see, “Our Management — Key Managerial Personnel and Senior
Management” on page 174
Company Secretary and Compliance Officer of our Company being Kinjal
Nitinkumar Shah. For further details see, “Our Management — Key Managerial
Personnel and Senior Management” on page 174
Corporate social responsibility committee of our Board, constituted in accordance
with the applicable provisions of the Companies Act, 2013, and as described in “Our
Management — Committees of our Board” on page 167.

Directors on our Board as described in “Our Management”, on page 162.

The equity shares of our Company of face value of 310 each.

Executive Directors shall include Whole-time Directors(s) and Executive Director
on our Board, as described in “Our Management”, on page 162.

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 details of the Independent Directors, please see “Our
Management” on page 162.

The IPO committee of our Board

Key managerial personnel of our Company in accordance with Regulation 2(1) (bb)
of the SEBI ICDR Regulations and Section 2(51) of the Companies Act, 2013 as
applicable and as further disclosed in “Our Management” on page 162.

The Legal Advisors being, Rajani Associates, Advocates & Solicitors

The policy adopted by our Board in its meeting held July 25, 2024 for identification
of material: (a) outstanding litigation proceedings; (b) creditors; and (c) group
companies, pursuant to the requirements of the SEBI ICDR Regulations and for the
purposes of disclosure in the Draft Red Herring Prospectus, the Red Herring
Prospectus and this Prospectus

For the purpose of statement of special tax benefits available to our Company’s
material subsidiary, Altair Partition Systems LLP has been identified as Material
Subsidiary in accordance with Regulation 16(1)(c) of the SEBI Listing Regulations.
For further details, see “Statement of Special Tax Benefits” on page 102.

Altair Partition Systems LLP has been identified as material subsidiary for the
purposes of due diligence and disclosure of material approvals of our material
subsidiary. For further details, see “Government and Other Approvals” on page 244.
The memorandum of association of our Company, as amended

The business of manufacturing of pre-engineered, pre-fabricated modular
partitions/panels & doors for building infrastructure, designing, & supplying
modular panels to construct walls & walkable & non-walkable ceilings for
pharmaceuticals and allied industries including all assets, branch offices, contracts,
licenses, permits, all rights, title or interest in property(ies) by virtue of any court
order / decree, approvals, permissions, and all other rights, titles, interests, contracts,
purchase orders, consents, approvals or powers of every kind, nature and
descriptions whatsoever, pertaining or relating to such business activity and as
identified by the Board of Directors.


http://www.mca.gov.in/MinistryV2/central+registration+centre+content+page.html

Term

“NCLT, Mumbai”
“Nomination and
Remuneration
Committee”

“Promoter Group”

“Promoters”

“Registered Office”

“Restated Financial
Statements/  Restated
Financial Information /
Restated Consolidated
Financial Statements /
Restated Consolidated
Financial Information”

“RoC” or “Registrar of
Companies”

“Scheme of
Arrangement”

“SHA”

“Shareholder(s)”
“SSA’?

“Stakeholders
Relationship
Committee”

“Subsidiary(ies)”

“Whole-time
Director(s)”

Description

For further details, please refer Scheme of Arrangement amongst Fabtech
Technologies International Limited and Globeroute Ventures Private Limited and
Fabsafe Technologies Private Limited and our Company and their respective
shareholders and creditors approved by the NCLT, Mumbai pursuant to its order
dated November 19, 2020, forming part of Material Contracts and Material
Documents of this Prospectus.

National Company Law Tribunal, Mumbai Bench

Nomination and remuneration committee of our Board, constituted in accordance
with the applicable provisions of the Companies Act, 2013 and the SEBI Listing
Regulations, and as described in “Our Management — Committees of our Board” on
pagel67.

Such individuals and entities which constituting the promoter group of our
Company, pursuant to Regulation 2(1) (pp) of the SEBI ICDR Regulations and as
disclosed in “Our Promoters and Promoter Group” on page 177.

The Promoters of our Company, being Aasif Ahsan Khan, Aarif Ahsan Khan,
Hemant Mohan Anavkar and Manisha Hemant Anavkar. For further details, please
see “Our Promoters and Promoter Group” on page 177.

The registered office of our Company, located at 615, Janki Center, Off. Veera Desai
Road, Andheri West, Mumbai 400 053, Maharashtra, India.

Restated consolidated financial information of our Company as at and for the six
months period ended September 30, 2024 and for the financial years ended March
31, 2024, March 31, 2023 and March 31, 2022, which comprise of the restated
consolidated summary statement of assets and liabilities as of September 30, 2024,
March 31, 2024, 2023 & 2022, the restated consolidated statements of profit and
loss and the restated consolidated statement of cash flows for the six months period
ended September 30, 2024 and for the financial years ended March 31, 2024, March
31, 2023 and March 31, 2022, read together with summary statement of significant
accounting policies, annexures and notes thereto prepared in accordance with Indian
Generally Accepted Accounting Principles (IGAAP) and restated by Company in
accordance with the requirements of Section 26 of Part I of Chapter III of the
Companies Act, 2013, SEBI ICDR Regulations and the Guidance Note on Reports
in Company Prospectuses (Revised 2019) issued by the Institute of Chartered
Accountants of India, each as amended

The Registrar of Companies, Mumbai

Scheme of Arrangement amongst Fabtech Technologies International Limited and
Globeroute Ventures Private Limited and Fabsafe Technologies Private Limited and
our Company and their respective shareholders and creditors approved by the
NCLT, Mumbai pursuant to its order dated November 19, 2020.

Shareholders Agreement dated July 10, 2024 by and amongst Kelvin Air
Conditioning and Ventilation Systems Private Limited and Fabtech Technologies
Cleanrooms Limited and the persons listed in such agreement.

Shareholders of our Company, from time to time

Share Subscription Agreement dated July 10, 2024 by and amongst Kelvin Air
Conditioning and Ventilation Systems Private Limited and Fabtech Technologies
Cleanrooms Limited and the persons listed in such agreement.

Stakeholders’ relationship committee of our Board, constituted in accordance with
the applicable provisions of the Companies Act, 2013 and the SEBI Listing
Regulations, and as described in “Our Management — Committees of our Board” on
page 167.

Altair Partition Systems LLP and FTS Installation Services LLP being our
Subsidiaries.

The whole-time director(s) of our Company, being Ausaf Ahmed Usmani



Conventional and General Terms or Abbreviations

Term

“X[ “Rs.”l “Rupees” “INR”
“AGM”

“AlF(s)”

“AlF Regulations”
“AS”

“Banking Regulation Act”
“BTI Regulations”

‘GBSE?’
‘GCAGR”
“Category I AIF”

“Category 11 AIF”
“Category I FPIs”
“Category II FPIs”
“Category III AIF”

“CDSL”

“Civil Procedure Code”
“CIN”

“CLRA”

“Companies Act, 1956

“Companies Act”

“Competition Act”
“Competition ~ Amendment
Act”

“Consolidated FDI Policy”

“Consumer Protection Act”
G‘CrPC?’

G‘CSR”

G‘CST?’

“Depositories Act”

“Depository”

“DGFT”
“DIN”
“DP”/
Participant”
“DPIIT”

“Depository

“EPS”

Description

Indian Rupees.

Annual general meeting of Shareholders under the Companies Act
Alternative Investment Funds as defined in and registered with SEBI under
the SEBI AIF Regulations.

The Securities and Exchange Board of India (Alternative Investment Funds)
Regulations, 2012

Accounting standards issued by the Institute of Chartered Accountants of
India, as notified from time to time

Banking Regulation Act, 1949.

The Securities and Exchange Board of India (Bankers to an Issue) Regulations,
1994

BSE Limited

Compounded Annual Growth Rate.

AlFs registered as “Category I alternative investment funds” under the SEBI
AIF Regulations.

AlFs registered as “Category I alternative investment funds” under the SEBI
AIF Regulations.

FPIs registered as “Category I foreign portfolio investors” under the SEBI FPI
Regulations.

FPIs who are registered as “Category 11 Foreign Portfolio Investors” under the
SEBI FPI Regulations

AlFs registered as “Category III alternative investment funds” under the SEBI
AIF Regulations.

Central Depository Services (India) Limited.

Code of Civil Procedure, 1908

Corporate Identification Number.

Contract Labour (Regulation and Abolition) Act, 1970.

The erstwhile Companies Act, 1956 read with the rules, regulations,
clarifications and modifications thereunder.

Companies Act, 2013 read with rules, regulations, clarifications and
modifications thereunder.

The Competition Act, 2002.

The Competition (Amendment) Act, 2023

The Consolidated FDI Policy, effective from October 15, 2020, issued by the
DPIIT, and any modifications thereto or substitutions thereof, issued from time
to time.

The Consumer Protection Act, 2019.

Code of Criminal Procedure, 1973

Corporate social responsibility.

Central sales tax.

Depositories Act, 1996, read with the rules, regulations, clarifications and
modifications thereunder.

A depository registered with the SEBI under the Securities and Exchange
Board of India (Depositories and Participants) Regulations, 1996.

Director General of Foreign Trade, Ministry of Commerce.

Director Identification Number.

A depository participant as defined under the Depositories Act.

Department for Promotion of Industry and Internal Trade, Ministry of
Commerce and Industry (formerly Department of Industrial Policy and
Promation), Government of India.

Earnings per share.



Term
“ESG”

“EU”
“FCNR”
“FDI”

“FDI Policy”

“FDI Circular”
13 EFEMA’ 9

“FEMA Rules”

“Financial Year”/ “Fiscal”/
“Fiscal Year”

“FPIs”

“FTA”
“FVCI”

“Gol”/ “Central Government”
“GST”

“HUF(s)”

“ICAI”

“ICAI Guidance Note”

“IFRS”

“Income Tax Act”
“Ind AS”

“Ind AS Rules”
“Indian GAAP”

“IST”

“IT Act”

“KPI”

“KYC”

“Listing Agreement”

“Listing Regulations”

“MCA”/
Corporate”
“MEIS”
“MHI”
“Mn” or “mn”
“MSME”
“N.A”. or “NA”
“NACH °

“Ministry of

Description

Extraordinary general meeting of Shareholders under the Companies Act
European Union.

Foreign Currency Non-Resident.

Foreign direct investment.

Consolidated Foreign Direct Investment Policy notified by the Department for
Promotion of Industry and Internal Trade (DPIIT) by way of circular bearing
number DPIIT file number 5(2)/2020-FDI Policy dated October 15, 2020
effective from October 15, 2020

The Consolidated FDI Policy Circular dated October 15, 2020 issued by the
DPIIT (formerly Department of Industrial Policy & Promotion).

Foreign Exchange Management Act, 1999 read with rules and regulations
thereunder.

Foreign Exchange Management (Non-debt Instruments) Rules, 2019.

The period of 12 months commencing on April 1 of the immediately preceding
calendar year and ending on March 31 of that particular calendar year.
Foreign portfolio investor registered with SEBI pursuant to the SEBI FPI
Regulations.

Foreign Trade (Development and Regulation) Act, 1992 and the rules framed
thereunder FVCI.

Foreign venture capital investors registered with SEBI pursuant to the SEBI
FVCI Regulations.

The Government of India.

The Goods and Services Tax.

Hindu undivided family(ies).

Institute of Chartered Accountants of India.

Guidance Note on Reports in Company Prospectuses (Revised 2019) issued
by the Institute of Chartered Accountants of India as updated from time to
time.

International Financial Reporting Standards issued by the International
Accounting Standard Board.

Income-tax Act, 1961.

The Indian Accounting Standards notified under Section 133 of the Companies
Act read with Companies (Indian Accounting Standards) Rules, 2015 and
other relevant provisions of the Companies Act.

Companies (Indian Accounting Standards) Rules, 2015.

Generally Accepted Accounting Principles in India notified under Section 133
of the Companies Act and read together with paragraph 7 of the Companies
(Accounts) Rules, 2014 and Companies (Accounting Standards) Amendment
Rules, 2016.

Indian Standard Time.

Information Technology Act, 2000.

Key Performance Indicator.

Know Your Customer.

The equity listing agreement to be entered into by our Company with the Stock
Exchange

The Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015

The Ministry of Corporate Affairs, Government of India.

Merchant Export from India Scheme.

The Ministry of Heavy Industries, Government of India.
Million

Micro, Small or a Medium Enterprise.

Not applicable

National Automated Clearing House.



Term

“NBFC-SI"/ “Systemically
Important NBFCs”

“NCLT”

“NRE’

“NRI”

“NRO”

“NSDL”

“OCB”/ “Overseas Corporate
Body”

“P/E Ratio”
“PAN”
“Patents Act”
“PLI”

“RBI”
“Regulation S”
“RoDTEP”
“RTGS”
“Rule 144A”
“SCRA”
“SCRR”
“SCORES”
“SEBI”

“SEBI Act”
“SEBI AIF Regulations”

“SEBI FPI Regulations”
“SEBI FVCI Regulations”
“SEBI ICDR Regulations”
“SEBI Listing Regulations”
“SEBI  Merchant

Regulations”
“SEBI RTA Master Circular”

Bankers

“SEBI Takeover
Regulations”
“SEBI  Insider
Regulations”

Trading

“SEBI LODR Regulations”
“SEBI VCF Regulations”

“STT”

“TAN”
“Trademarks Act”
“U.S. GAAP”

Description

A systemically important non-banking financial company as defined under
Regulation 2(1)(iii) of the SEBI ICDR Regulations.

National Company Law Tribunal.

Non-Resident External.

Non-Resident Indian

Non-Resident Ordinary.

National Securities Depository Limited.

A company, partnership, society or other corporate body owned directly or
indirectly to the extent of at least 60% by NRIs including overseas trusts, in
which not less than 60% of beneficial interest is irrevocably held by NRIs
directly or indirectly and which was in existence on October 3, 2003, and
immediately before such date had taken benefits under the general permission
granted to OCBs under FEMA. OCB:s are not allowed to invest in the Issue.
Price/Earnings Ratio.

Permanent account number.

Patents Act, 1970.

Production Linked Incentive.

Reserve Bank of India.

Regulation S under the U.S. Securities Act.

Remission of Duties and Taxes on Exported Products.

Real Time Gross Settlement.

Rule 144A under the U.S. Securities Act.

Securities Contracts (Regulation) Act, 1956.

Securities Contracts (Regulation) Rules, 1957.

SEBI complaints redress system.

Securities and Exchange Board of India, constituted under section 3 of the
SEBI Act.

Securities and Exchange Board of India Act, 1992.

Securities and Exchange Board of India (Alternative Investment Funds)
Regulations, 2012.

Securities and Exchange Board of India (Foreign Portfolio Investors)
Regulations, 2019

Securities and Exchange Board of India (Foreign Venture Capital Investor)
Regulations, 2000.

Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations, 2018

Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015.

Securities and Exchange Board of India (Merchant Bankers) Regulations,
1992

SEBI  master circular  bearing
1/P/CIR/2024/37 dated May 7, 2024.
Securities and Exchange Board of India (Substantial Acquisition of Shares and
Takeovers) Regulations, 2011.

The Securities and Exchange Board of India (Prohibition of Insider Trading)
Regulations, 2015 as amended, including instructions and clarifications issued
by SEBI from time to time.

Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015.

The Securities and Exchange Board of India (Venture Capital Funds)
Regulations, 1996.

Securities Transaction Tax.

Tax deduction account number.

Trademarks Act, 1999.

Generally Accepted Accounting Principles in the United States of America.

number  SEBI/HO/MIRSD/POD-



Term

“U.S. QIBs”

“U.S. Securities Act”
“US$/USD/US Dollar”
“USA/U.S./US”
“VAT”

“VCF”

“Water Act”

Issue Related Definitions

Term

“Abridged
Prospectus”
“Acknowledgement
Slip”

“Addendum”

“Allot”/ “Allotment” /
“Allotted”
“Allotment Advice”

“Allottee(s)”
“Anchor Investor(s)”

“Anchor Investor
Allocation Price”

“Anchor Investor
Application Form”

“Anchor
Bidding Date”

Investor

“Anchor Investor Issue
Price”

“Anchor Investor Pay-
in Date”
“Anchor
Portion”

Investor

“ASBA”/
“Application
Supported by Blocked
Amount”

“ASBA Account”

Description

Persons that are “qualified institutional buyers”, as defined in Rule 144A.
U.S. Securities Act of 1933, as amended.

United States Dollar.

United States of America.

Value added tax.

Venture capital funds as defined in and registered with the SEBI under the
Securities and Exchange Board of India (Venture Capital Fund) Regulations,
1996 (now repealed) or the SEBI AIF Regulations, as the case may be.

Water (Prevention and Control of Pollution) Act, 1974.

Description

Abridged prospectus means a memorandum containing such salient features of a
prospectus as may be specified by the SEBI in this behalf.

The slip or document issued by the relevant Designated Intermediary(ies) to the
Bidder as proof of registration of the Bid cum Application Form

The Addendum dated December 02, 2024 to the Draft Red Herring Prospectus dated
August 02, 2024 filed by our Company with the Stock Exchange.

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

The note or advice or intimation of Allotment sent to each successful Bidder who has
been or is to be Allotted the Equity Shares after approval of the Basis of Allotment
by the Designated Stock Exchange.

A successful Bidder to whom the Equity Shares are Allotted.

A Qualified Institutional Buyer, applying under the Anchor Investor Portion in
accordance with SEBI ICDR Regulations and the Red Herring Prospectus, and who
has Bid for an amount of at least X 200 lakhs.

The price i.e., 85 per equity share, at which Equity Shares were allocated to Anchor
Investors according to the terms of the Red Herring Prospectus and this Prospectus,
which were decided by our Company, in consultation with the BRLM.

The form used by an Anchor Investor to make a Bid in the Anchor Investor Portion,
and which were considered as an application for Allotment in terms of the Red
Herring Prospectus and this Prospectus.

The date, one Working Day prior to the Bid/ Issue Opening Date, on which Bids by
Anchor Investors were submitted, prior to and after which BRLM will not accept any
Bids from Anchor Investors, and allocation to Anchor Investors has been completed.
The final price i.e., 85 per equity share at which the Equity Shares were Allotted to
Anchor Investors in terms of the Red Herring Prospectus and this Prospectus, which
was the equal to or higher than the Issue Price but not higher than the Cap Price. The
Anchor Investor Issue Price was decided by our Company, in consultation with the
BRLM.

With respect to Anchor Investor(s), it was the Anchor Investor Bidding Date.

60% of the QIB Portion has been allocated by our Company, in consultation with the
BRLM, to Anchor Investors and the basis of such allocation was on a discretionary
basis by our Company, in consultation with the BRLM, in accordance with the SEBI
ICDR Regulations. One-third of the Anchor Investor Portion was reserved for
domestic Mutual Funds, subject to valid Bids having been received from domestic
Mutual Funds at or above the Anchor Investor Allocation Price.

An application, whether physical or electronic, used by ASBA Bidders, to make a
Bid and authorizing an SCSB to block the Bid Amount in the relevant ASBA Account
and which included applications made by UPI Bidders using the UPI Mechanism
where the Bid Amount was blocked upon acceptance of UPI Mandate Request by the
UPI Bidders using the UPI Mechanism.

A bank account maintained with an SCSB by an ASBA Bidder, as specified in the



Term

“ASBA Bid”
“ASBA Bidders”
“ASBA Form”

“Banker(s) to the

Issue”
“Basis of Allotment”

“Bid(s)”

“Bid Amount”

“Bid cum Application
Form”
“Bid Lot”

“Bid”/ “Issue Closing
Date”

“Bid”/ “Issue Opening
Date”

“Bid”/ “Issue Period’

Description

ASBA Form submitted by ASBA Bidders for blocking the Bid Amount mentioned in
the relevant ASBA Form and which included the account of a UPI Bidder which was
blocked upon acceptance of a UPI Mandate Request made by the UPI Bidder using
the UPI Mechanism.

A Bid made by an ASBA Bidder.

All Bidders except Anchor Investors.

An application form, whether physical or electronic, was used by ASBA Bidders to
submit Bids, which was considered as the application for Allotment in terms of the
Red Herring Prospectus and this Prospectus.

Collectively, the Escrow Collection Bank(s), the Refund Bank(s), the Public Issue
Account Bank(s) and the Sponsor Bank(s), as the case may be.

Basis on which the Equity Shares will be Allotted to successful Bidders under the
Issue, is described in “Issue Procedure” on page 277.

An indication by an ASBA Bidder to make an Issue during the Bid/ Issue Period
pursuant to submission of the ASBA Form, or on the Anchor Investor Bidding Date
by an Anchor Investor, pursuant to the submission of the Anchor Investor Application
Form, to subscribe to or purchase Equity Shares at a price within the Price Band,
including all revisions and modifications thereto, to the extent permissible under the
SEBI ICDR Regulations, in terms of the Red Herring Prospectus and the Bid cum
Application Form. The term ‘Bidding’ shall be construed accordingly.

The highest value of optional Bids indicated in the Bid cum Application Form, and
paid by the Bidder or blocked in the ASBA Account of the ASBA Bidder, as the case
may be, upon submission of the Bid in the Issue, as applicable. In the case of Retail
Individual Investors Bidding at the Cut off Price, the Cap Price was multiplied by the
number of Equity Shares Bid for by such Retail Individual Investors and mentioned
in the Bid cum Application Form.

The Anchor Investor Application Form or the ASBA Form, as the context requires.

1,600 Equity Shares of face value of X10/- each and in multiples of 1,600 Equity
Shares of face value of ¥10/- each thereafter.

Except in relation to any Bids received from the Anchor Investors, the date after
which the Designated Intermediaries did not accept any Bids, which was notified in
all editions of Financial Express (a widely circulated English national daily
newspaper), all editions of Jansatta (a widely circulated Hindi national daily
newspaper) and Mumbai editions of Mumbai Lakshadeep (a widely circulated
Marathi daily newspaper, Marathi being the regional language of Maharashtra, where
our Registered Office is located).),

Our Company, had in consultation with the BRLM, considered the participation by
Anchor Investors in accordance with SEBI ICDR Regulations. The Anchor Bid/Issue
Period opened one Working Day prior to the Bid/Issue Opening Date.

Except in relation to any Bids received from the Anchor Investors, the date on which
the Designated Intermediaries started accepting Bids, which was notified in all
editions of Financial Express (a widely circulated English national daily newspaper)
and all editions of Jansatta (a widely circulated Hindi national daily newspaper) and
Mumbai editions of Mumbai Lakshadeep (a widely circulated Marathi daily
newspaper, Marathi being the regional language of Maharashtra, where our
Registered Office is located).

Except in relation to Anchor Investors, the period between the Bid/ Issue Opening
Date and the Bid/ Issue Closing Date, inclusive of both days, during which Bidders
(excluding Anchor Investors) can submit their Bids, including any revisions thereof
in accordance with the SEBI ICDR Regulations and the terms of the Red Herring
Prospectus. Provided that the Bidding was kept open for a minimum of three Working
Days for all categories of Bidders, other than Anchor Investors. Our Company, had
in consultation with the BRLM, considered participation by Anchor Investors in
accordance with SEBI ICDR Regulations. The Anchor Investor Bid/Issue Period
opened one Working Day prior to the Bid/Issue Opening Date.



Term
“Bidder”/ “Applicant”

“Bidding Centers”
“Book Building
Process”

“Book Running Lead
Managers”/ “BRLM”
“Broker Centers”

“CAN”/
“Confirmation of
Allocation Note”

“Cap Price”

and
Bank

“Cash Escrow
Sponsor
Agreement”

‘CDP(s)”/ “Collecting
Depository
Participant(s)”

“Client ID”

“Collecting Registrar
and Share Transfer
Agents”

“Cut-Off Price”

“Cut-Off Time”

“Demographic
Details”
“Designated
Locations”

CDP

“Designated Date”

Description

Any investor who made a Bid pursuant to the terms of the Red Herring Prospectus
and the Bid cum Application Form and unless otherwise stated or implied, and
included an ASBA Bidder and an Anchor Investor.

Centers at which the Designated Intermediaries accepted the Bid cum Application
Forms, i.e., Designated SCSB Branches for SCSBs, Specified Locations for Members
of the Syndicate, Broker Centers for Registered Brokers, Designated RTA Locations
for RTAs and Designated CDP Locations for CDPs.

Book building process, as provided in Part A of Schedule XIII of the SEBI ICDR
Regulations, in terms of which the Issue was being made.

The book running lead manager to the Issue, being Vivro Financial Services Private
Limited

Broker centers were notified by the Stock Exchange where ASBA Bidders submitted
the ASBA Forms to a Registered Broker. The details of such Broker Centers, along
with the names and contact details of the Registered Brokers are available on the
website of the Stock Exchange at www.bseindia.com.

Notice or intimation of allocation of the Equity Shares sent to Anchor Investors, who
have been allocated the Equity Shares, on or after the Anchor Investor Bidding Date.

The higher end of the Price Band i.e., 385, above which the Issue Price and Anchor
Investor Issue.

The agreement entered into amongst our Company, the Syndicate Members, the
Registrar to the Issue, the BRLM, and the Banker(s) to the Issue for, among other
things, collection of the Bid Amounts from the Anchor Investors, transfer of funds to
the Public Issue Account(s), and where applicable, remitting refunds, if any, to such
Bidders, on the terms and conditions thereof.

A depository participant as defined under the Depositories Act, 1996, registered with
SEBI and who is eligible to procure Bids at the Designated CDP Locations in terms
of circular no. CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015, and
other applicable circulars issued by SEBI as per the lists available on the website of
the Stock Exchange at www.bseindia.com, as updated from time to time.

Client identification number maintained with one of the Depositories in relation to
the demat account.

Registrar and share transfer agents registered with SEBI and eligible to procure Bids
at the Designated RTA Locations in terms of SEBI circular no.
CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015, issued by SEBI as per
the lists available on the website of the Stock Exchange at www.bseindia.com, as
updated from time to time.

Issue Price, i.e., X85, finalized by our Company, in consultation with the BRLM.
Only Retail Individual Investors were entitled to Bid at the Cut-off Price. QIBs
(including Anchor Investors) and Non-Institutional Investors were not entitled to Bid
at the Cut-off Price.

For all pending UPI Mandate Requests, the Sponsor Bank(s) initiated requests for
blocking of funds in the ASBA Accounts of relevant Bidders with a confirmation cut-
off time of 5:00 pm on after the Bid/ Issue Closing Date.

The details of the Bidders including the Bidder’s address, name of the Bidder’s father/
husband, investor status, occupation, bank account details and UPI ID, as applicable.
Such locations of the CDPs where Bidders submitted the ASBA Forms. The details
of such Designated CDP Locations, along with names and contact details of the
Collecting Depository Participants eligible to accept ASBA Forms were made
available on the website of the Stock Exchange at www.bseindia.com as updated from
time to time.

The date on which the Escrow Collection Bank(s) transfer funds from the Escrow
Account to the Public Issue Account or the Refund Account, as the case may be, and/
or the instructions are issued to the SCSBs (in case of UPI Bidders, instruction issued
through the Sponsor Bank(s)) for the transfer of the relevant amounts blocked by the



http://www.bseindia.com/
http://www.bseindia.com/
http://www.bseindia.com/
http://www.bseindia.com/

Term

“Designated
Intermediary(ies)”
“Designated RTA
Locations”

“Designated RTA

Locations”

“Designated SCSB

Branches”

“Designated Stock
Exchange”

“Draft Red Herring
Prospectus” or

“DRHP’

“Eligible NRI”

“Escrow Account(s)”

“Escrow  Collection

Bank”

“First or sole Bidder”

“Floor Price”

“Fraudulent
Borrower”
“Fugitive
Offender”
“General Information
Document” or “GID”

Economic

“Issue Agreement”

“Issue Price”

Description

SCSBs in the ASBA Accounts to the Public Issue Account and or the Refund Account
and/ or are unblocked, as the case may be, in terms of the Red Herring Prospectus
and this Prospectus, after finalization of the Basis of Allotment in consultation with
the Designated Stock Exchange, following which Equity Shares will be Allotted to
successful Bidders in the Issue

SCSBs, Syndicate, sub-Syndicate, Registered Brokers, CDPs and RTAs who were
authorized to collect ASBA Forms from the ASBA Bidders, in relation to the Issue.
Such locations of the RTAs where ASBA Bidders submitted the ASBA Forms to
RTAs. The details of such Designated RTA Locations, along with names and contact
details of the RTAs eligible to accept ASBA Forms were made available on the
website of the Stock Exchange (www.bseindia.com) as updated from time to time.
Such locations of the RTAs where ASBA Bidders submitted the ASBA Forms to
RTAs. The details of such Designated RTA Locations, along with names and contact
details of the RTAs eligible to accept ASBA Forms were made available on the
website of the Stock Exchange (www.bseindia.com) as updated from time to time.
Such branches of the SCSBs which collected the ASBA Forms used by the Bidders,
a list of which is available on the website of SEBI at www.sebi.gov.in, updated from
time to time, or at such other website as may be prescribed by SEBI from time to
time.

Unless the context requires otherwise, refers to, the SME Platform of BSE Limited.

The draft red herring prospectus dated August 02, 2024 issued in accordance with the
SEBI ICDR Regulations, which does not contain complete particulars of the price at
which the Equity Shares will be Allotted and the size of the Issue, including any
addenda or corrigenda thereto.

NRI(s) from jurisdictions outside India where it was not unlawful to make an Issue
or invitation under the Issue and in relation to whom the Bid Cum Application Form
and the Red Herring Prospectus which constituted an invitation to purchase the Equity
Shares.

Account(s) opened with the Escrow Collection Bank and in whose favor Anchor
Investors transferred the money through direct credit/NEFT/RTGS/NACH in respect
of the Bid Amount while submitting a Bid.

Bank which is a clearing member and registered with SEBI as a banker to an issue
under the Securities and Exchange Board of India (Bankers to an Issue) Regulations,
1994, and with whom the Escrow Accounts in relation to the Issue for Bids by Anchor
Investors will be opened, in this case being Axis Bank Limited.

The Bidder whose name shall be mentioned in the Bid cum Application Form or the
Revision Form and in case of joint Bids, whose name shall also appear as the first
holder of the beneficiary account held in joint names

The lower end of the Price Band, subject to any revision thereto, at or above which
the Issue Price and the Anchor Investor Issue Price will be finalized and below which
no Bids will be accepted,

Fraudulent borrower as defined under Regulation 2(1) (lll) of the SEBI ICDR
Regulations.

An individual who is declared a fugitive economic offender under section 12 of the
Fugitive Economic Offenders Act, 2018.

The General Information Document for investing in public Issues, prepared and
issued in accordance with the circular (SEBI/HO/CFD/DIL1/CIR/P/2020/37) dated
March 17, 2020, issued by SEBI and the UPI Circulars, as amended from time to
time. The General Information Document shall be available on the websites of the
Stock Exchange and the BRLM.

The agreement dated August 02, 2024, between our Company and the BRLM,
pursuant to which certain arrangements are agreed to in relation to the Issue.

The final price at which Equity Shares will be Allotted to successful ASBA Bidders
in terms of the Red Herring Prospectus and the Prospectus which will be decided by
our Company, in consultation with the BRLM, on the Pricing Date, in accordance
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http://www.bseindia.com/
http://www.bseindia.com/
http://www.sebi.gov.in/

Term

“Market Maker”
“Mutual Funds”

“Mutual Fund Portion”

“Net Proceeds”
“Net QIB Portion”

“Non-Institutional
Category” or “Non-
Institutional Portion”
“Non-Institutional
Investors” or “NIIs” or
“Non-Institutional
Bidders” or “NIBs”
“NPCT”
“NR” or
Resident”
“Price Band”

“Non-

“Pricing Date”

“Prospectus”

“Public
Account(s)”

Issue

“Public Issue Account
Bank(s)”
“QIB Portion”

“QIBs” or “Qualified
Institutional Buyers”

Description

with the Book-Building Process and in terms of the Red Herring Prospectus. Equity
Shares will be Allotted to Anchor Investors at the Anchor Investor Issue Price, which
will be decided by our Company, in consultation with the BRLM, on the Pricing Date,
in accordance with the Book-Building Process and in terms of the Red Herring
Prospectus.

Our Company and the Book Running Lead Manager have entered into Market
Making Agreement dated September 25, 2024 with Rikhav Securities Limited.
Mutual funds registered with SEBI under the Securities and Exchange Board of India
(Mutual Funds) Regulations, 1996.

The portion of the Issue being 5% of the Net QIB Portion consisting of 30,400 Equity
Shares of face value of 10 each which was made available for allocation to Mutual
Funds only on a proportionate basis, subject to valid Bids having been received at or
above the Issue Price.

Proceeds of the Issue less Issue expenses.

The portion of the QIB Portion less the number of Equity Shares Allotted to the
Anchor Investors.

The portion of the Issue being not less than 15% of the Issue consisting of 4,65,600
Equity Shares of face value of 310/- each, which was available for allocation to Non-
Institutional Investors.

Bidders that were not QIBs or RlIls and who had not Bid for Equity Shares for an
amount more than 32,00,000(but not including NRIs other than Eligible NRIs).

National Payments Corporation of India

Person resident outside India, as defined under FEMA and includes non-resident
Indians, FVCIs and FPIs.

The price band ranging from the Floor Price of X 80 per Equity Share of face value
of %10/- each to the Cap Price of X 85 per Equity Share of face value of 310/- each,
including any revisions thereto. The Price Band and minimum Bid Lot, as decided by
our Company, in consultation with the BRLM, was advertised in all editions of
Financial Express (a widely circulated English national daily newspaper) and all
editions of Jansatta (a widely circulated Hindi national daily newspaper) and Mumbai
editions of Mumbai Lakshadeep (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 with the
relevant financial ratios calculated at the Floor Price and at the Cap Price, and was
made available to the Stock Exchange for the purpose of uploading on their respective
websites.

The date on which our Company, in consultation with the BRLM, has finalized the
Issue Price.

This prospectus dated January 7, 2025iled with the RoC on or after the Pricing Date
in accordance with Section 26 of the Companies Act, and the SEBI ICDR Regulations
containing, inter alia, the Issue Price, the size of the Issue and certain other
information, including any addenda or corrigenda thereto.

The bank account(s) opened with the Public Issue Account Bank(s) under Section
40(3) of the Companies Act, to receive monies from the Escrow Account and from
the ASBA Accounts on the Designated Date.

Bank(s) which is a clearing member and registered with SEBI as a banker to an issue,
and with whom the Public Issue Account(s) will be opened.

The portion of the Issue being not more than 50% of the Issue or 15,47,200 Equity
Shares of face value of 10 each, available for allocation to QIBs (including Anchor
Investors) on a proportionate basis (in which allocation to Anchor Investors was on a
discretionary basis, as determined by our Company, in consultation with the BRLM),
subject to valid Bids having been received at or above the Issue Price.

A qualified institutional buyer as defined under Regulation 2(1) (ss) of the SEBI
ICDR Regulations.
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Term
“Red Herring
Prospectus” or “RHP”

“Refund Account(s)”
“Refund Bank(s)”

“Registered Brokers”

“Registrar
Agreement”

“Registrar  to  the
Issue” or “Registrar”

“Retail Individual
Investor(s)” or
“RII(s)” or “Retail
Individual Bidder(s)”
or “RIB(s)”

“Retail Portion” or
“Retail Category”

“Revision Form”

“RTAs” or “Registrar

and Share Transfer
Agents”
“Self-Certified

Syndicate Bank(s)” or
“SCSB(s)”

Description

The Red Herring Prospectus issued in accordance with Section 32 of the Companies
Act, and the provisions of the SEBI ICDR Regulations, which did not include
complete particulars of the Issue Price and the size of the Issue, including any addenda
or corrigenda thereto. The Red Herring Prospectus was filed with the ROC at least
three Working Days before the Bid/ Issue Opening Date and became this Prospectus
upon filing with the ROC after the Pricing Date.

The account opened with the Refund Bank(s), from which refunds, if any, of the
whole or part of the Bid Amount to Anchor Investors was made.

The Banker to the Issue with whom the Refund Account(s) was opened, in this case
being Axis Bank Limited.

Stockbrokers registered with SEBI under the Securities and Exchange Board of India
(Stockbrokers) Regulations, 1992 and the stock exchanges having nationwide
terminals, other than the Members of the Syndicate and eligible to procure Bids in
terms of Circular No. CIR/CFD/14/2012 dated October 4, 2012, and other applicable
circulars issued by SEBI.

The agreement dated July 25, 2024, entered into between our Company, and the
Registrar to the Issue, in relation to the responsibilities and obligations of the
Registrar to the Issue pertaining to the Issue.

Maashitla Securities Private Limited

Individual Bidders, who have Bid for the Equity Shares for an amount which is not
more than X 2,00,000 in any of the bidding options in the Issue (including HUFs
applying through their karta and Eligible NRI Bidders) and does not include NRIs
(other than Eligible NRIs).

The portion of the Issue being not less than 35% of the Issue consisting of 10,86,400
Equity Shares of face value of R10/- each, available for allocation to Retail Individual
Investors as per the SEBI ICDR Regulations, subject to valid Bids being received at
or above the Issue Price.

Form used by the Bidders to modify the quantity of the Equity Shares or the Bid
Amount in any of their Bid cum Application Forms or any previous Revision Form(s),
as applicable. QIB Bidders and Non-Institutional Investors were not allowed to
withdraw or lower their Bids (in terms of quantity of Equity Shares or the Bid
Amount) at any stage. Retail Individual Investors could revise their Bids during the
Bid/ Issue Period and withdraw their Bids until the Bid/ Issue Closing Date.

The registrar and share transfer agents registered with SEBI and eligible to procure
Bids at the Designated RTA Locations as per the list available on the website of BSE,
and the UPI Circulars

The banks registered with SEBI, offering services in relation to ASBA (other than
through UPI Mechanism), a list of which is available on the website of SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34
or
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmlId=35
or such other website as updated from time to time, and (ii) The banks registered with
SEBI, enabled for UPI Mechanism, a list of which is available on the website of SEBI
at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40
or such other website as updated from time to time. Applications through UPI in the
Issue can be made only through the SCSBs mobile applications (apps) whose name
appears on the SEBI website. A list of SCSBs and mobile applications, which, are
live for applying in public issues using UPI Mechanism is appearing in the “list of
mobile applications for using UPI in Public Issues” displayed on SEBI website at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=43.
The said list shall be updated on SEBI website from time to time.
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Term
“Specified Locations”

“Sponsor Bank(s)”

“Stock Exchange”
“Sub-Syndicate
Members”
“Syndicate
Agreement”

“Syndicate
Member(s)”
“Syndicate” or
“Members of the
Syndicate”
“Underwriter”
“Underwriting
Agreement”

“UPI”

“UPI Bidders”

“UPI Circulars”

Description

Bidding centers where the Syndicate shall accept ASBA Forms from Bidders, a list
of which is available on the website of SEBI (www.sebi.gov.in) and updated from
time to time.

Axis Bank Limited, being Banker(s) to the Issue, appointed by our Company to act
as a conduit between the Stock Exchange and the NPCI in order to push the mandate
collect requests and/ or payment instructions of UPI Bidders using the UPI
Mechanism and carry out other responsibilities, in terms of the UPI Circulars.

BSE Limited

The sub-syndicate members, if any, appointed by the BRLM and the Syndicate
Members, to collect ASBA Forms and Revision Forms.

The agreement dated December 2, 2024, entered into amongst our Company, the
BRLM and the Syndicate Members in relation to the procurement of Bids by the
Syndicate Member.

Vivro Financial Services Private Limited.

Together, the BRLM and the Syndicate Member.

Underwriter to this Issue namely Vivro Financial Services Private Limited.
The agreement dated August 02, 2024, between the Underwriter and our Company.

Unified Payments Interface, which is an instant payment mechanism, developed by
the NPCI.

Collectively, individual investors who applied as Retail Individual Investors in the
Retail Portion, individuals who applied as Non-Institutional Investors with a Bid
Amount of up to X 5,00,000 in the Non-Institutional Portion, and Bidding under the
UPI Mechanism.

Pursuant to SEBI circular no. SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5,
2022, all individual investors who applied in public issues where the application
amount is up to X 5,00,000 shall use UPI and shall provide their UPI ID in the bid-
cum-application form submitted with: (i) a syndicate member, (ii) a stock broker
registered with a recognized stock exchange (whose name is mentioned on the
website of the stock exchange as eligible for such activity), (iii) a depository
participant (whose name is mentioned on the website of the stock exchange as eligible
for such activity), and (iv) a registrar to an issue and share transfer agent (whose name
is mentioned on the website of the stock exchange as eligible for such activity).

SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1,
2018, SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3,
2019, SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28,
2019, SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26,
2019, SEBI circular number SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November
8, 2019, SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2020 dated March 30,
2020, SEBI circular number SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated
March 16, 2021, SEBI circular number SEBI/HO/CFD/DIL1/CIR/P/2021/47 dated
March 31, 2021, SEBI circular number SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated
June 2, 2021, SEBI circular no. SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April
5, 2022, SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20,
2022, SEBI circular no. SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 2022 (to
the extent these circulars are not rescinded by the SEBI RTA Master Circular), SEBI
master circular with circular number SEBI/HO/CFD/PoD-2/P/CIR/2023/00094 dated
June 21, 2023, SEBI circular number SEBI/HO/CFD/TPD1/CIR/P/2023/140 dated
August 9, 2023, SEBI RTA Master Circular (to the extent it pertains to UPI) and any
subsequent circulars or notifications issued by SEBI in this regard, along with the
circulars issued by the Stock Exchange in this regard, including the circular issued by
BSE Limited having reference no. 20220803-40 dated August 3, 2022 and any
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Term

“UPI ID”

“UPI Mandate
Request”

“UPI Mechanism”
“UPI PIN”

“Wilful Defaulter”
“Working Day(s)”

Description

subsequent circulars or notifications issued by SEBI or Stock Exchange in this regard.
ID created on UPI for single-window mobile payment system developed by the NPCI.
A request (intimating the UPI Bidder by way of a notification on the UPI application,
by way of a SMS directing the UPI Bidder to such UPI application) to the UPI Bidder
initiated by the Sponsor Bank(s) to authorize blocking of funds on the UPI application
equivalent to Bid Amount and subsequent debit of funds in case of Allotment.

The bidding mechanism that shall be used by a UPI Bidder to make an ASBA Bid in
the Issue in accordance with the UPI Circulars.

Password to authenticate UPI transaction.

Wilful defaulter as defined under Regulation 2(1) (111) of the SEBI ICDR Regulations.
All days on which commercial banks in Mumbai, Maharashtra, India are open for
business; provided, however, with reference to (a) announcement of Price Band; and
(b) Bid/Issue Period, the expression “Working Day” shall mean all days on which
commercial banks in Mumbai, Maharashtra, India are open for business, excluding
all Saturdays, Sundays or public holidays; and (c) with reference to the time period
between the Bid/Issue Closing Date and the listing of the Equity Shares on the Stock
Exchange, the expression ‘Working Day’ shall mean all trading days of Stock
Exchange, excluding Sundays and bank holidays, in terms of the circulars issued by
SEBI.

Industry and Business Related Terms or Abbreviations

Terms

“Advantek”
“Altair”

“CareEdge Report”

“CareEdge
Research”
“CDSCO”
“DeitY”
“FRP”
“GDP”
“GMP”
“HDPE”
“HEPA”
“HVAC”
“IAQ”
“IMD”
“Kelvin”
“NIP”
“NPAS”
“PAT”
“PCGI”
“PPGI”
“PPP”
“pU”
“PUF”
“Sq Ft”
“ULPA”
“UsSD”
“VRF”
“VSDs”
“WEQO”

Description

Advantek Air Systems Private Limited

Altair Partition Systems LLP

Research Report on Indian Cleanroom and HVAC Market dated July 24, 2024 prepared
by CareEdge Research

CARE Analytics and Advisory Private Limited

Central Drugs Standard Control Organization
Department of Electronics and Information Technology
Fiberglass Reinforced Polyester

Gross Domestic Product

Good Manufacturing Practices

High-Density PolyEthylene

High-Efficiency Particulate Air

Heat, Ventilation and Air Conditioning
Indoor Air Quality

India Meteorological Department

Kelvin Air Conditioning and Ventilation Systems Private Limited
National Infrastructure Pipeline
Non-Performing Assets

Perform, Achieve and Trade

Pre-Coated Galvanized Iron coil

Pre-Painted Galvanized Iron Steel coil
Purchasing Power Parity

Polyurethane

Polyurethane Foam Panels

Square Feet

Ultra-low penetration air

United States Dollar

variable refrigerant flow

Variable Speed Drives

World Economic Outlook
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CERTAIN CONVENTIONS, USE OF FINANCIAL INFORMATION, MARKET DATA AND
CURRENCY OF PRESENTATION

Certain Conventions

All references to “India” contained in this Prospectus are to the Republic of India and its territories and possessions
and all references herein to the “Government”, “Indian Government”, “Gol”, “Central Government” or the “State
Government” are to the Government of India, Central or State, as applicable.

Unless otherwise specified, any time mentioned in this Prospectus is in Indian Standard Time (“IST”). Unless
indicated otherwise, all references to page numbers in this Prospectus are to the page numbers of this Prospectus.

In this Prospectus, the terms “we”, “us”, “our”, “the Company”, “our Company”, “Issuer”, “Issuer Company”,
unless the context otherwise indicates or implies, refers to “Fabtech Technologies Cleanrooms Limited”.

Financial Data

Unless the context otherwise requires or indicates, the financial information in this Prospectus has been derived
from our Restated Consolidated Financial Information of our Company for the six month period ended on
September 30, 2024 and the financial years ended March 31, 2024, 2023 and 2022, prepared in accordance with
Indian GAAP and the Companies Act, and restated in accordance with the SEBI ICDR Regulations, set out in the
section titled “Financial Information” on page 188 of this Prospectus. Our Restated Consolidated Financial
Information are derived from our audited consolidated financial statements prepared in accordance with Indian
GAAP and the Companies Act and have been restated in accordance with the SEBI ICDR Regulations. For further
information, please see the section titled “Financial Information” on page 188 of this Prospectus.

In this Prospectus, any discrepancies in any table between the total and the sums of the amounts listed are due to
rounding off. All figures in decimals have been rounded off to the second decimal and all percentage figures have
been rounded off to two decimal places. In certain instances, (i) the sum or percentage change of such numbers
may not conform exactly to the total figure given; and (ii) the sum of the numbers in a column or row in certain
tables may not conform exactly to the total figure given for that column or row. In addition, any figures sourced
from third-party industry sources may be rounded off to other than two decimal points to conform to their
respective sources.

Our Company’s financial year commences on April 1 of the immediately preceding calendar year and ends on
March 31 of that particular calendar year. accordingly, all references to a particular financial year or fiscal, unless
stated otherwise, are to the 12-month period commencing on April 1 of the immediately preceding calendar year
and ending on March 31 of that particular calendar year. Reference in this Prospectus to the terms Fiscal or Fiscal
Year or Financial Year is to the 12 months ended on March 31 of such year, unless otherwise specified. Unless
stated otherwise, or the context requires otherwise, all references to a “year” in this Prospectus are to a calendar
year.

The Restated Consolidated Financial Information of our Company, which comprises the Restated Consolidated
Statement of Assets and Liabilities, the Restated Consolidated Statement of Profit and Loss, the Restated
Consolidated Statement of Cash Flows for the six month period ended on September 30, 2024 and financials years
March 31, 2024, March 31, 2023, and March 31, 2022 along with the summary statement of significant accounting
policies read together with the annexures and notes thereto prepared in terms of the requirements of Section 32 of
the Companies Act, the SEBI ICDR Regulations and the Guidance Note on Reports in Company Prospectuses
(Revised 2019) issued by the ICALI, as amended from time to time.

There are significant differences between Indian GAAP, Ind AS, IFRS and US GAAP. The Company has not
attempted to quantify their impact on the financial data included herein and urges you to consult your own advisors
regarding such differences and their impact on the Company’s financial data. The degree to which the financial
information included in this Prospectus will provide meaningful information is entirely dependent on the reader’s
level of familiarity with Indian accounting policies and practices, Indian GAAP, the Companies Act and SEBI
ICDR Regulations. Any reliance by persons not familiar with the aforementioned policies and laws on the
financial disclosures presented in this Prospectus should be limited. There are significant differences between
Indian GAAP, Ind AS, U.S. GAAP and IFRS. Our Company does not provide are conciliation of its financial
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statements with IFRS or U.S. GAAP requirements. Our Company has not attempted to explain those differences
or quantify their impact on the financial data included in this Prospectus and it is urged that you consult your own
advisors regarding such differences and their impact on our financial data.

Unless the context otherwise indicates, any percentage amounts, as set forth in “Risk Factors”, “Our Business”
and “Management’s Discussion and Analysis of Financial Position and Results of Operations” on pages 28, 134
and 223 respectively, of this Prospectus, and elsewhere in this Prospectus have been calculated on the basis of the
Restated Financial Statements of our Company, prepared in accordance with Indian GAAP, and the Companies
Act and restated in accordance with the SEBI ICDR Regulations

Non-GAAP measures

Certain non-GAAP measures presented in this Prospectus such as Net Asset Value per Equity Share, EBITDA,
EBITDA Margin, Cash Profit After Tax, Capital Employed, Return on Capital Employed Return on Equity, Debt
to Equity Ratio and Adjusted Net Worth (collectively “Non-GAAP Measures™) are a supplemental measure of
our performance and liquidity that are not required by, or presented in accordance with, Ind AS, Indian GAAP, or
IFRS. Further, these Non-GAAP Measures are not a measurement of our financial performance or liquidity under
Ind AS, Indian GAAP, or IFRS and should not be considered in isolation or construed as an alternative to cash
flows, profit / (loss) for the year / period or any other measure of financial performance or as an indicator of our
operating performance, liquidity, profitability or cash flows generated by operating, investing or financing
activities derived in accordance with Ind AS, Indian GAAP, or IFRS. In addition, these Non-GAAP Measures and
other statistical and other information relating to our operations and financial performance, may not be computed
on the basis of any standard methodology that is applicable across the industry and, therefore, a comparison of
similarly titled Non-GAAP Measures or statistical or other information relating to operations and financial
performance between companies may not be possible. Other companies may calculate the Non-GAAP Measures
differently from us, limiting their usefulness as a comparative measure. Although the Non-GAAP Measures are
not a measure of performance calculated in accordance with applicable accounting standards, we compute and
disclose them as our Company’s management believes that they are useful information in relation to our business
and financial performance.

For the risks relating to Non-GAAP Measures, see “Risk Factors — We have presented certain supplemental
information of our performance and liquidity which is not prepared under or required under Indian GAAP” on
page 44 of this Prospectus.

Currency and Units of Presentation

All references to:

. "Z" or "Rupees" or "INR" or "Rs” are to Indian Rupees, the official currency of the Republic of India.

. "US$", "U.S. Dollar", "USD" or "U.S. Dollars" or “$” are to United States Dollars, the official currency
of the United States of America.

In this Prospectus, our Company has presented certain numerical information. All figures have been expressed in
lakhs, except where specifically indicated. One lakh represents 1,00,000. However, where any figures that may
have been sourced from third party industry sources are expressed in denominations other than lakhs in their
respective sources, such figures appear in this Prospectus expressed in such denominations as provided in such
respective sources.

In this Prospectus, unless the context otherwise requires, all references to one gender also refers to another gender
and the word "Lac / Lakh™ means "one hundred thousand".

Industry and Market Data

Unless stated otherwise, the industry and market data and forecasts used throughout this Prospectus have been
obtained from the report titled “Research Report on Indian Cleanroom and HVAC Market ” dated July 24, 2024,
(“CareEdge Report”), which has been prepared by CARE Analytics and Advisory Private Limited. For risks in
relation to commissioned reports, see “Risk Factors — Certain sections of this Prospectus disclose information
from the industry report which has been commissioned and paid for by us exclusively in connection with the Issue
and any reliance on such information for making an investment decision in the Issue is subject to inherent risk”
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on page 47 of this Prospectus. Further, Care Analytics and Advisory Private Limited (“CareEdge”), vide their
consent letter dated July 24, 2024 (“Letter”) has accorded their no objection and consent to use the CareEdge
Report. CareEdge, vide their Letter has also confirmed that they are an independent agency, and confirmed that it
is not related to our Company, our Directors, our Promoter, our Key Managerial Personnel, our Senior
Management or the BRLMs. The Report is also available on the website of our Company at
www.fabtechcleanroom.com.

The extent to which the market and industry data used in this Prospectus is meaningful depends on the reader’s
familiarity with and understanding of the methodologies used in compiling such data. There are no standard data
gathering methodologies in the industry in which the business of our Company is conducted, and methodologies
and assumptions may vary widely among different industry sources. Such data involves risks, uncertainties and
numerous assumptions and is subject to change based on various factors, including those disclosed in “Risk
Factors — Certain sections of this Prospectus disclose information from the industry report which has been
commissioned and paid for by us exclusively in connection with the Issue and any reliance on such information
for making an investment decision in the Issue is subject to inherent risk” on page 47. Accordingly, investment
decisions should not be based solely on such information.

Exchange Rates

This Prospectus may contain conversions of certain other currency amounts into Indian Rupees that have been
presented solely to comply with the SEBI ICDR Regulations. These conversions should not be construed as a
representation that these currency amounts could have been, or can be converted into Indian Rupees, at any
particular rate or at all.

The following table sets forth, for the periods indicated, information with respect to the exchange rate between
the Indian Rupee and other foreign currencies:

Currency) Exchange rate as on Exchange rate ason  Exchange rate as on Exchange rate as

September 30, 2024* March 31, 2024" March 31, 2023" on March 31,
2022"
1 USD 83.79 83.37 82.22 75.81

* If the RBI reference rate is not available on a particular date due to a public holiday, the previous working day not being a public holiday
has been considered.

Source: www.fbil.org.in and www.rbi.org.in

Note: The reference rates are rounded off to two decimal places.

[Remainder of the page has been intentionally left blank]
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FORWARD-LOOKING STATEMENTS

This Prospectus contains certain "forward-looking statements”. These forward-looking statements generally can
be identified by words or phrases such as "aim", "anticipate”, "are likely", "believe", "expect", "estimate",
"intend", "likely to", "objective”, "plan”, "project”, "propose", "will", "seek to", "will continue", "will pursue" or
other words or phrases of similar import. Similarly, statements that describe our strategies, objectives, plans or
goals are also forward-looking statements. All forward-looking statements are subject to risks, uncertainties,
expectations and assumptions about us that could cause actual results to differ materially from those contemplated
by the relevant forward-looking statement. All statements in this Prospectus that are not statements of historical
fact constitute 'forward-looking statements'. All statements regarding our expected financial conditions and results
of operations, business plans and objectives, strategies and goals and prospects are forward looking statements.

Actual results may differ materially from those suggested by forward-looking statements due to risks or
uncertainties associated with expectations relating to and including, regulatory changes pertaining to the industries
in India in which we operate and our ability to respond to them, our ability to successfully implement our strategy,
our growth and expansion, technological changes, our exposure to market risks, general economic and political
conditions in India which have an impact on its business activities or investments, the monetary and fiscal policies
of India, inflation, deflation, unanticipated turbulence in interest rates, foreign exchange rates, equity prices or
other rates or prices, the performance of the financial markets in India and globally, changes in domestic laws,
regulations and taxes and changes in competition in the industries in which we operate.

Certain important factors that could cause actual results to differ materially from our expectations include, but are
not limited to, the following:

L. Majority of our customers operate in the pharmaceuticals, healthcare and biotech sectors. Factors that
adversely affect these sectors or capital expenditure by companies within these sectors may adversely
affect our business, results of operations and financial condition;

2. We require certain approvals and licenses in the ordinary course of business. Any failure to successfully
obtain/renew/update such registrations may adversely affect our operations, results of operations and
financial condition

3. We propose to utilize a part of the Net Proceeds to undertake proposed acquisition of the equity shares
of Kelvin Air Conditioning and Ventilation Systems Private Limited
4. The Net Proceeds from the Issue are proposed to be deployed by our Company to fund the consideration

for the proposed acquisition. If the proposed acquisition is not completed, the proceeds of the Issue will
be retained by our Company and used for other objects

5. Our funding requirements and the proposed deployment of Net Proceeds are not appraised by any
independent agency and deployment of funds raised through this Issue shall not be subject to monitoring
by any monitoring agency

6. We derive a significant portion of our revenues from a limited number of customers. Less projects or
expansion by them may affect or business The loss of any significant customers may have an adverse
effect on our business, financial condition, results of operations, and prospects

7. We could become liable to customers and incur substantial costs as a result of defects in our products,
which in turn could adversely affect the value of our brand, and our sales could be diminished if we are
associated with negative publicity.

8. Our continued operations are critical to our business and any shutdown of our manufacturing unit may
adversely affect our business, results of operations and financial condition.

9. Our Company’s failure to maintain the quality standards of the products or keep pace with the
technological developments could adversely impact our business, results of operations and financial
condition.

10. We are dependent on limited number of suppliers for supply of key raw materials and we have not made

any long term supply arrangement with our suppliers. In an eventuality where our suppliers are unable
to deliver us the required materials in a time-bound manner it may have a material adverse effect on our
business operations and profitability

We propose to utilize a part of the Net Proceeds to undertake proposed acquisition of the equity shares of Kelvin
Air Conditioning and Ventilation Systems Private Limited;

1. The Net Proceeds from the Issue are proposed to be deployed by our Company to fund the consideration
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for the proposed acquisition. If the proposed acquisition is not completed, the proceeds of the Issue will
be retained by our Company and used for other objects;

2. We derive a significant portion of our revenues from a limited number of customers. Less projects or
expansion by them may affect or business The loss of any significant customers may have an adverse
effect on our business, financial condition, results of operations, and prospects;

3. We are dependent on limited number of suppliers for supply of key raw materials and we have not made
any long term supply arrangement with our suppliers. In an eventuality where our suppliers are unable
to deliver us the required materials in a time-bound manner it may have a material adverse effect on our
business operations and profitability;

4. There are pending litigations against our Company, certain of our Promoters, and our Directors. Any
adverse decision in such proceedings may render us/them liable to liabilities/penalties and may adversely
affect our business, results of operations and financial condition;

5. Majority of our customers operate in the pharmaceuticals, healthcare and biotech sectors. Factors that
adversely affect these sectors or capital expenditure by companies within these sectors may adversely
affect our business, results of operations and financial condition;

6. We require certain approvals and licenses in the ordinary course of business. Any failure to successfully
obtain/renew/update such registrations may adversely affect our operations, results of operations and
financial condition;

7. Our funding requirements and the proposed deployment of Net Proceeds are not appraised by any
independent agency and deployment of funds raised through this Issue shall not be subject to monitoring
by any monitoring agency;

8. The licenses obtained pertaining to our manufacturing facility in Gujarat, are in the name of the demerged
entity Fabtech Technologies International Private Limited (formerly known as Fabtech Technologies
International Limited).

For details regarding factors that could cause actual results to differ from expectations, see "Risk Factors", "Our
Business" and "Management’s Discussion and Analysis of Financial Condition and Results of Operations™ on
page 28, 134 and 223, respectively of this Prospectus. By their nature, certain market risk disclosures are only
estimates and could be materially different from what actually occurs in the future. As a result, actual gains or
losses could materially differ from those that have been estimated.

We cannot ensure that the expectations reflected in these forward-looking statements will prove to be correct.
Given these uncertainties, Applicants are cautioned not to place undue reliance on such forward-looking
statements and not to regard such statements to be a guarantee of our future performance.

Forward-looking statements reflect current views as on the date of this Prospectus and are not a guarantee of future
performance. These statements are based on our management’s beliefs and assumptions, which in turn are based
on currently available information. Although we believe the assumptions upon which these forward-looking
statements are based are reasonable, any of these assumptions could prove to be inaccurate, and the forward-
looking statements based on these assumptions could be incorrect. Neither our Company, our Promoters, our
Directors, the BRLM nor any of their respective affiliates have any obligation to update or otherwise revise any
statements reflecting circumstances arising after the date hereof or to reflect the occurrence of underlying events,
even if the underlying assumptions do not come to fruition.

In accordance with the SEBI ICDR Regulations, our Company, the Promoters and the BRLM will ensure that the
Bidders in India are informed of material developments until the time of the grant of listing and trading permission
by the Stock Exchange for the Equity shares pursuant to the Issue.
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SUMMARY OF THE ISSUE DOCUMENT

The following is a general summary of the terms of the Issue and is not exhaustive, nor does it purport to contain
a summary of all the disclosures in this Prospectus or all details relevant to prospective investors. This summary
should be read in conjunction with, and is qualified in its entirety by, the more detailed information appearing
elsewhere in this Prospectus, including “Risk Factors”, “The Issue”, “Capital Structure”, “Objects of the Issue”,
“Industry Overview”, “Our Business”, “Financial Information”, “Outstanding Litigation and Material
Developments”, “Issue Procedure”, and “Description of Equity Shares and Terms of the Articles of Association”

on pages 28, 56, 75, 89, 105, 134, 188, 237, 277 and 318, respectively of this Prospectus.
a) Summary of Business

We are engaged in the business of manufacturing and providing design-to-validation solutions of pre-
engineered and pre-fabricated modular panels and doors for building cleanrooms for pharmaceutical,
healthcare & biotech sectors. Our cleanroom solutions, which are tailor made as per our customers’
designs and global regulatory standards, comprises of wall panels, view panels, doors, risers, ceiling
panels, covings, heat ventilation air conditioning (“HVAC”) system, epoxy flooring and electrification
works. We provide a comprehensive service which includes initial design to validation, encompassing
engineering, manufacturing, quality assurance, timely delivery, installation, commissioning, and
validation and certification.

For further details, please refer chapter titled “Our Business” on page 134 of this Prospectus
b) Summary of Industry

The Indian cleanroom technologies market is witnessing robust growth, valued at USD 277.4 Million in
2023 and projected to reach USD 484.2 Million by 2030, with a CAGR of 8.3% from 2023 to 2030. The
end users of the Indian Cleanroom Technologies market include Industries such as Pharmaceutical,
Semiconductor and Electronic, Biotechnology, Foods and Beverage, Hospital and Healthcare, and others
(including Automotive, Plastic, Optical, etc). The factors driving market growth include expanding
industries, stringent regulations, increased R&D investments, and the COVID-19 pandemic's emphasis
on clean environments in healthcare. (source : CareEdge Report)

c) Name of Promoters
Promoters of our Company are Aasif Ahsan Khan, Aarif Ahsan Khan, Hemant Mohan Anavkar and

Manisha Hemant Anavkar. For detailed information on our Promoters and Promoter Group, please refer
to Chapter titled “Our Promoters and Promoter Group” on page 177 of this Prospectus.

d) Issue Size
Issue® Issue of 32,64,000 Equity Shares of face value of 10/- each for cash at a price
of %85 per Equity Share (including premium of ¥75 per Equity Share)
aggregating to X 2,774.40 lakhs.
Out of which

Market Maker 1,064,800 Equity Shares of face value of 210/- each fully paid-up of our
Reservation Portion Company for cash at a price of 85 per Equity Share (including premium of
%75 per Equity Share) aggregating to ¥140.08 lakhs.

Net Issue to the 30,99,200 Equity Shares of face value of X10/- each fully paid-up of our
Public Company for cash at a price of X85 per Equity Share (including premium of

%75 per Equity Share) aggregating to ¥ 2,634.32 lakhs.

(1) The Issue has been authorized by our Board pursuant to resolution passed at its meeting held on July 25, 2024, and the Issue
has been authorized by our Shareholders pursuant to a special resolution passed on July 26, 2024.

The price band was decided by our Company in consultation with the BRLM and will be advertised in
all editions of the English national newspaper, all editions of the Hindi national newspaper and Mumbai
Edition of Mumbai Lakshadeep, Marathi being regional language newspaper, each with wide circulation,
at least 2 (two) working days prior to the bid/ issue opening date with the relevant financial ratios
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e)

2)

calculated at the floor price and the cap price and made available to the SME Platform of BSE (“BSE
SME”), referred to as the “Stock Exchange”) for the purpose of uploading on their website for further
details kindly refer to chapter titled “Terms of the Issue” on page 261 of this Prospectus.

For further details, see “The Issue” “Issue Structure”, and “Issue Procedure” on page 56, 271 and 277
of this Prospectus.

Objects of the Issue
The fund requirements for each of the Object of the Issue are stated as below:

The details of the proceeds of the Issue are summarized in the table below:

(< in lakhs)
Objects Amount
Gross proceeds of the Issue 2,774.40*
Less: Estimated Issue related expenses 328.64
Net Proceeds of the Issue (Net Proceeds) 2,445.76
*Subject to finalization of basis of allotment.
Utilisation of the Net Proceeds
Our Company proposes to utilise the Net Proceeds towards funding the following objects:
(< in lakhs)
Sr. No. Objects Amount
1. To meet long-term working capital requirements 1,400.00
2. For acquisition of equity shares of Kelvin Air Conditioning and 550.00
Ventilation Systems Private Limited
3. General Corporate Purposes 495.76"
Total 2,445.76

*The amount utilised for general corporate purposes shall not exceed 25% of the Gross Proceeds from the Issue
For further details, see “Objects of the Issue” on page 89 of this Prospectus.
Aggregate Pre-Issue shareholding of our Promoters and Promoter Group

As on date of this Prospectus, the aggregate Pre-Issue shareholding of our Promoters and Promoter
Group, as a percentage of the Pre-Issue paid-up Equity Share capital of our Company is set out below:

Sr. Name of the Shareholder Number of  Percentage of the Percentage of the
No. Equity Pre-Issue Equity Post-Issue Equity
Shares Share capital (%)* Share capital (%)

Promoters

1. Aasif Ahsan Khan 50,33,667 55.59 40.86

2. Aarif Ahsan Khan 12,46,500 13.77 10.12

3, Hemant Mohan Anavkar 10,38,753 11.47 8.43

4, Manisha Hemant Anavkar 10,38,756 11.47 8.43

Promoters Group

1. Naseem Ahsan Khan 48,837 0.54 0.40

2. Aatif Ahsan Khan 6,984 0.08 0.06

3. Sayli Hemant Anavkar 13,953 0.15 0.11
Total 84,27,450 93.07 68.41

Summary of Financial Statements

A summary of the financial information of our Company as per the Restated Consolidated Financial
Information is as follows:
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h)

(% in lakhs, except ratios and per share data)

Particulars September 30, March 31,2024 March 31,2023 March 31, 2022
2024

Equity share capital 905.54 278.59 278.59 278.59
Net worth” 6,187.78 5,145.17 4,530.25 3,734.76
Total revenue 6,222.89 9,799.26 12,510.15 11,394.85
(including other
Income)
Profit/(loss) after 540.18 578.46 796.28 360.02
tax®
Earnings per Share®® 6.00 6.92 9.53 431
Net Asset value per 68.33 61.56 54.20 44.69
Equity Shares (in 3)®
Total borrowings 320.03 574.63 566.46 850.18

(including current

maturities of long-

term borrowings)

Return on Net Worth 9.53%" 11.96% 19.27% 10.10%
(%)(5)

Return on Capital 11.85%" 15.83% 26.18% 13.27%
Employed (%)

~ Not annualized hence not comparable

Notes:

1)  Net worth means the aggregate value of the paid-up share capital and all reserves created out of the profits and securities
premium account and debit or credit balance of profit and loss account, after deducting the aggregate value of the
accumulated losses, deferred expenditure and miscellaneous expenditure not written off, as per the audited balance sheet,
but does not include reserves created out of revaluation of assets, write-back of depreciation and amalgamation.

2)  Profit/(loss) after tax means profit for the year after tax carried to balance sheet after share in profit of associate and
excluding minority interest

3)  Earnings per share are computed in accordance with AS 20 — Earnings per Share (as amended). The EPS as disclosed
hereinabove is after giving effect of bonus shares allotted in ratio of 2:1 on June 27, 2024.

4)  Net Asset Value per Equity Share represents adjusted net worth as at the end of the fiscal year, as divided by the number of
Equity Shares as at the end of the fiscal year

5)  Return on Net worth is calculated as Restated profit after tax After Tax carried to balance sheet for the year divided by
average net worth, where average net worth is calculated by dividing sum of closing adjusted net worth of the current fiscal
year and closing adjusted net worth of the previous fiscal year by 2. Adjusted net worth of FY 2021 is taken from audited
consolidated financial statements

6)  Return on Capital Employed is calculated as Earnings Before Interest and Tax divided by Average Capital Employed. Average
Capital Employed is calculated by dividing sum of closing capital employed of the current fiscal year and closing capital
employed of the previous fiscal year by 2. Capital employed is calculated as sum of adjusted net worth (i.e excluding deferred
tax assets and capital reserve), Long-Term Borrowings and short-term borrowings. Capital Employed of FY 2021 is taken
from audited consolidated financial statements.

The financials statements of the Company are available on website of Company
www.fabtechcleanroom.com.

Qualifications of the Auditors which have not been given effect to in the Restated Financial
Statements

There are no qualifications included by the Statutory Auditors in their audit reports and hence there are
no qualifications of the Statutory Auditors which have not been given effect to in the Restated
Consolidated Financial Information.

Summary of Outstanding Litigation

A summary of outstanding litigation proceedings involving our Company, our Directors, our Promoters
and our Subsidiaries as on the date of this Prospectus is provided below:
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i)

k)

1)

@

Name of Entity Criminal Tax Statutory Material Aggregate

Proceeding  Proceeding or Civil amount
Regulatory Litigation involved
Proceeding
Company
By our Company Nil NA NA Nil Nil
Against our Company 1 3 Nil Nil 3.15
Directors (Other than
Promoter)
By our Director 2 NA NA 1 52.74
Against our Director 1 1 Nil 1 792.56
Promoter
By our Promoter Nil NA NA 1 Unquantifiable
Against our Promoter 1 Nil Nil 1 792.42
Subsidiaries
By our Subsidiaries Nil NA NA Nil Nil
Against our Subsidiaries Nil 10 Nil Nil 9.36

For further details on the outstanding litigation proceedings, see “Outstanding Litigation and Material
Developments” on page 237 of this Prospectus.

Risk Factors
For further details, see “Risk Factors” on page 28 of this Prospectus.
Summary of Contingent Liabilities

The details of our contingent liabilities as at September 30, 2024 and March 31, 2024 are set forth in the
table below:

(% in lakhs)
Particulars As at September 30, As at March 31,
2024 2024
Performance bank guarantees 85.53 23.24
Corporate guarantees 100.00 100.00
Advance bank guarantees 397.61 179.75
Total 583.13 303.00

For details on contingent liabilities, see “Restated Financial Information —Note 31. Contingent liabilities
and Commitments” on page 211.

Summary of Related Party Transactions

A summary of the related party transactions for the six month period ended September 30, and financial
years ended 2024, March 31, 2024, March 31, 2023 and March 31, 2022 as per AS 18 — Related Party
Disclosures read with the SEBI ICDR Regulations and derived from our Restated Consolidated Financial

Information is set out below:

Transaction during the year/period:

(< in lakhs)
Sr Nature of Name of the Related Party Six month Fiscal Fiscal Fiscal
No. Transaction period ended 2024 2023 2022
September 30,
2024
a) Purchases Fabsafe Technologies Private 139.85 167.23 109.51 65.54

Limited

FABL International - 3.60 20.88 -

Technologies LLP
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an

Sr
No.

b)

©)

d)

e)

g)

Nature of
Transaction

Sales

Rent paid

Reimbursemen
t of expenses
(net)
Investment,
Capital
Infusion

Payment  for
Trademark
Remuneration
(Salary, fees
and
Commission)

Name of the Related Party

Fabtech Technologies
International Private Limited
Fabtech Technologies
Limited

Fabsafe Technologies Private
Limited

FABL International
Technologies LLP
FT  Institutions
Limited

FTS Cleanrooms
LLC, UAE

FVE  Lifecare
Trading LLC, UAE
Fabtech Turnkey Projects
LLP
Fabtech
Limited

Private
Systems

General

Technologies

Advantek  Air
Private Limited
Kelvin Air Conditioning And
Ventilation System Pvt. Ltd
Fabtech Technologies Private
International Limited

Amjad Adam Arbani

Ausaf Ahmed Usmani

Kinjal Nitin Shah

Shyam Nagorao Khante
Rupal Dhiren Haria

Chirag Himatlal Doshi
Sanober Khan

Anamm Khan

Aarif Khan

Systems

Balances as on year/period end:

Sr
No.

a)

b)

Nature of
Transaction
Trade
receivables

Trade
payables/
others

Name of the Related
Party

Fabtech  Technologies
Limited

Fabtech  Technologies
International Private
Limited

Fabsafe = Technologies
Private Limited

FABL International
Technologies LLP

FT Institutions Private
Limited

FTS Cleanrooms
Systems LLC, UAE
FVE Lifecare General
Trading LLC, UAE
Fabtech  Technologies
Limited

Fabtech  Technologies
International Private
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September
30, 2024

Six month
period ended
September 30,

2024

617.47
9.92
5.44
44.80
183.69

49.13

35.25

333.00

4.31
12.49
1.65
0.75
0.75
1.25
3.00
3.60
6.30

292.74

141.83

47.05

52.86
167.84
27.64

0.53

March 31,
2024

Fiscal
2024

0.65
1,351.02

187.60

70.50

0.48

50.00

8.23

535.87

175.58

40.34

Fiscal

2023

143.79

571.82

2.08

70.50

28.67

March 31,
2023

122.28

394.22

2.96

3.56

Fiscal
2022
1,010.83
1,492.52
7.84

0.20

70.85

(% in lakhs)
March 31,
2022
164.07

505.03

5.71

27.79

0.26



0)

Sr
No.

<)

d)

Nature of
Transaction

Advances
against
supplies

Remuneration
(Salary, fee
and Sitting
fees)

Equity/ Capital
Investment

Security
deposit

Name of the Related
Party

Limited

Fabsafe = Technologies
Private Limited

Fabtech
Projects
payable)
Fabsafe = Technologies
Private Limited

FABL International
Technologies LLP
Kelvin Air Conditioning
And Ventilation
Systems Pvt. Ltd
Amjad Adam Arbani
Ausaf Ahmed Usmani
Kinjal Nitin Shah
Shyam Nagorao Khante
Rupal Dhiren Haria
Chirag Himatlal Doshi
Sanober Khan

Anamm Khan

Aarif Khan

Advantek Air Systems
Private Limited

Kelvin Air Conditioning
And Ventilation
Systems Pvt. Ltd
Fabtech Turnkey
Projects LLP

Turnkey

LLP (Rent

September
30,2024

6.35

154.26
0.54

10.00

1.17
3.64
0.53
0.75
0.75
1.25
0.45
0.54
2.46
51.65

333.00

35.25

March 31,
2024

6.35

190.68

0.54

35.25

March 31,
2023

7.97

18.53

35.25

March 31,
2022

0.48

9.43

35.25

For further details of the related party transactions, see “Restated Financial Information — Note 40
Restated Related Party disclosure” on page 214 of this Prospectus.

Financing arrangements

There have been no financing arrangements whereby our Promoters, members of the Promoter Group or
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 business of the
financing entity) during the period of six months immediately preceding the date of this Prospectus.

Weighted average price at which the Equity Shares were acquired by our Promoters in the one
year preceding the date of this Prospectus

Sr. Name of Promoter No. of Equity Shares Acquired Weighted Average Price
No. during the last one year ® per equity share)”

1. Aasif Ahsan Khan 33,71,668 0.79
2. Aarif Ahsan Khan 8,31,000 Nil#
3. Hemant Mohan Anavkar 6,92,502 Nil#
4. Manisha Hemant Anavkar 6,92,506 Negligible"

*As certified by M/s. Ajmera & Ajmera, Chartered Accountants, pursuant to their certificate dated December 26, 2024
# Nil as the shares are acquired by way of bonus allotment
" Negligible as value is less than 0.01

Average Cost of Acquisition of Equity Shares by our Promoters

Sr. Name of Promoter No. of Equity Shares
No. held
1. Aasif Ahsan Khan 50,33,667

Average cost of acquisition per
Equity Share (in )"
0.53

25



p)

qQ

Sr. Name of Promoter No. of Equity Shares Average cost of acquisition per

No. held Equity Share (in )"
2. Aarif Ahsan Khan 12,46,500 Nil

3. Hemant Mohan Anavkar 10,38,753 Nil

4. Manisha Hemant Anavkar 10,38,756 Negligible”

* As certified by M/s. Ajmera & Ajmera, Chartered Accountants, pursuant to their certificate dated December 26, 2024

# Negligible as value is less than 0.01

Note: The average cost of acquisition of Equity Shares by our Promoters has been calculated by taking into account the amount
paid by them to acquire and Shares allotted to them as reduced by amount received on sell of shares i.e. net of sale consideration
is divided by net quantity of shares acquired.

Weighted average cost of acquisition of specified securities transacted in three years, eighteen
months and one year immediately preceding this Prospectus

Period Weighted Average Cap Price is °X’ times Range of
Cost of Acquisition the Weighted Average acquisition price:
(in )" Cost of Acquisition Lowest Price —
Highest Price (in
J#
Last one year 70.66 1.20 56.00-71.66
Last eighteen months 70.66 1.20 56.00-71.66
Last three years 70.66 1.20 56.00-71.66

* As certified by M/s. Ajmera & Ajmera, Chartered Accountants, pursuant to their certificate dated January 07, 2024.
# After giving effect of bonus issue in ratio of 2:1
" to be updated upon finalization of the Price Band

Pre — IPO Placement

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

Issuances of Equity Shares made in the last one year for consideration other than cash

Date of Nature of Issue Number Face Nature of Benefits
allotment allotment price per of Equity value consideration accrued to our
Equity Shares ® Company, if
Shares (X)  allotted any
June 27, Bonus - 60,36,908 10 N.A. -
2024 Issue®”
D Bonus Issue in the ratio 2:1 to all shareholders holding shares on record date i.e., June 20, 2024

Sr. No Name Number of Equity Shares
1 Aasif Ahsan Khan 33,55,778
2 Aarif Ahsan Khan 8,31,000
3 Manisha Hemant Anavkar 6,92,504
4 Hemant Mohan Anavkar 6,92,502
5 Dilip Labhshankar Pandya 46,514
6 Faruk Patel 46,512
7 Gaurav Suresh Gandhi 46,512
8 Sudhir Shivji Bheda 41,860
9 Helium Traders Pvt. Ltd 41,860
10 Keyur Tarun Gada 32,558
11 Naseem Ahsan Khan 32,558
12 Vijesh C Shah HUF 27,906
13 Hemant Gadodia 23,256
14 Sanjay Harshadrai Mehta 23,256
15 Krisha Vishal Telreja 23,256
16 Mann Mukesh Shah 18,604
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Sr. No Name Number of Equity Shares

17 Rahul R. Mahajan 18,604
18 Jayesh Navnitlal Shah 11,628
19 Sameer Harshad Parekh 11,628
20 Aatif Ahsan Khan 4,656
21 Sayli Hemant Anavkar 9,302
22 Shameetha Jerome 4,652
23 Feroz Karim Khan 2

Total 60,36,908

Our Company did not undertake any spilt/consolidation of Equity Shares in the one year preceding the
date of this Prospectus.

As on date of the Prospectus, our Company has not availed any exemption from complying with any
provisions of securities laws granted by SEBI.

[Remainder of the page has been intentionally left blank]
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SECTION II- RISK FACTORS

An investment in the Equity Shares involves a high degree of financial risk. Investors should carefully consider
all the information in this Prospectus, including the risks and uncertainties described below, before making an
investment in our Equity Shares. If any of the following risks, as well as other risks and uncertainty discussed in
this Prospectus, or other risks that are not currently known or are now deemed immaterial, actually occur, our
business, results of operations, cash flow and financial condition could suffer, the price of the Equity Shares could
decline, and you may lose all or part of your investment. 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.
Investors should consult their tax, financial and legal advisors about particular consequences to them of an
investment in the Issue. The risk factors set forth below do not purport to be complete or comprehensive in terms
of all the risk factors that may arise in connection with our business or any decision to purchase, own or dispose
of the Equity Shares. This section addresses general risks associated with the industry in which we operate, and
specific risk associated with our Company. However, there are certain risk factors where the financial impact is
not quantifiable and therefore, such financial impact cannot be disclosed in such risk factors. 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.

To obtain a better understanding of our business, you should read this chapter in conjunction with other sections
of this Prospectus, including the chapters titled “Our Business”, “Management’s Discussion and Analysis of
Financial Condition and Results of Operation”, “Industry Overview” and “Financial Statements” on pages 134,
223, 105 and 188, respectively of this Prospectus. Our actual results could differ materially from those anticipated
in these forward-looking statements as a result of certain factors, including the considerations described below
and elsewhere in this Prospectus.

This Prospectus also contains forward-looking statements, that involves risks, uncertainties and other factors.
Our actual results could differ materially from those anticipated in these forward-looking statements, which may
cause the actual results to be materially different from those expressed or implied by the forward-looking
statements. For further details, see “Forward-Looking Statements” on 18 of this Prospectus.

Unless otherwise stated, the financial information in this chapter is derived from our Restated Financial
Statements for the six month period ended September 30, 2024 and financial years ended, March 31, 2024, March
31, 2023 and March 31, 2022 as included in “Restated Financial Statements” on page 188 of this Prospectus.

MATERIALITY

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

Some events may have material impact quantitatively;

Some events may have material impact qualitatively instead of quantitatively;

Some events may not be materiality individually but may be found material collectively;
Some events may not be material at present but may not be having material impact in future.

BUSINESS RELATED RISKS
L. Internal Risks
1. We have experienced negative cash flows in the prior periods.

Following is the summary of cash flow statement for fiscal 2022, fiscal 2023, fiscal 2024 and six month
period ended September 30, 2024:

(% in lakhs)
Particulars Six month period as on Fiscal Fiscal Fiscal
September 30, 2024 2024 2023 2022
Net Cash Used in Operating 411.91 27632 79817 272.84

Activities
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Particulars Six month period as on Fiscal Fiscal Fiscal

September 30, 2024 2024 2023 2022
Net Cash Used in Investing
Activities (581.03) (151.69) (314.46)  (358.74)
Net Cash Generated from
Financing Activities 226.71 (94.01) (396.23) 73.72
Net increase / (decrease) in 57.59 30.61 87.48 (12.19)

cash & cash equivalents
Any negative cash flows in the future could adversely affect our business, results of operations and
financial condition. For further details, see “Management's Discussion and Analysis of Financial
condition and Results of Operations” and “Restated Financial Information” on pages 223 and 188
respectively of this Prospectus.

We have certain contingent liabilities which may adversely affect our financial condition.

As on September 30, 2024 and March 31, 2024, our Company had the following contingent liabilities:

(< in lakhs)
Particulars As at September 30, As at March 31,
2024 2024
Performance bank guarantees 85.53 23.24
Corporate guarantees 100.00 100.00
Advance bank guarantees 397.61 179.75
Total 583.13 303.00

In the event that any of these contingent liabilities materialize, our financial condition may be adversely
affected. For further information, please refer chapter titled “Restated Financial Information — Note 31
Restated Contingent Liabilities and Commitments” on page 211 of this Prospectus.

Majority of our customers operate in the pharmaceuticals, healthcare and biotech sectors. Factors
that adversely affect these sectors or capital expenditure by companies within these sectors may
adversely affect our business, results of operations and financial condition.

We derive a large proportion of our consolidated revenues from customers that operate in the
pharmaceuticals, healthcare and biotech sectors. Accordingly, we are highly dependent on the long term
and short term trends in these sectors, especially on the capital expenditure investment cycle of these
sectors. The following table sets forth our revenues by end user industries for six month period ended
September 30, 2024, Fiscal 2024, Fiscal 2023 and Fiscal 2022, respectively:

Particulars As on September 30, 2024 FY 2023-24
Amount R % of our revenue Amount Rin % of our revenue
in lakhs) from operations lakhs) from operations
Pharmaceuticals, 5,313.36 85.80% 9,258.99 95.07%
Healthcare and
Biotech
Others* 879.59 14.20% 480.16 4.93%
Total Revenue from 6,192.95 100.00% 9,739.15 100.00%
Operations
Particulars FY 2022-23 FY 2021-22
Amount @ % of our revenue  Amount (X in % of our revenue
in lakhs) from operations lakhs) from operations
Pharmaceuticals, 11,763.59 94.36% 10,988.88 96.65%
Healthcare and
Biotech
Others* 703.04 5.64% 381.01 3.35%
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Particulars FY 2022-23 FY 2021-22
Amount R % of our revenue  Amount (% in % of our revenue
in lakhs) from operations lakhs) from operations
Total Revenue from 12,466.63 100.00% 11,369.89 100.00%
Operations

*includes semiconductors, automobiles, renewable energy, data centres, food and dairy, laboratories, aeronautics and hospitals
etc. As the individual contribution per sector is negligible, all such sectors are grouped and disclosed as “Others”.

Any significant downturn in these sectors may reduce the demand for our products. Further, any
significant decrease in the growth of the pharmaceutical and chemical sector in India or significant
consolidation in this industry, may reduce the demand for our products and have an adverse effect on our
business, results of operations and financial condition. While we aim to capitalise on increasing demand
in other emerging sectors such as semiconductors, automobiles, renewable energy, data centers, etc., we
expect to derive major part of our revenue from the operations from pharmaceutical, healthcare and
biotech sector. If these industries face a downturn or recessionary cycle, sales of our products may be
adversely affected which may impact our business, results of operations and financial condition.

We require certain approvals and licenses in the ordinary course of business. Any failure to
successfully obtain/renew/update such registrations may adversely affect our operations, results of
operations and financial condition

We are governed by various laws and regulations for our business and operations. We are required, and
will continue to be required, to obtain and hold relevant licenses, approvals and permits at state and
central government levels for doing our business. Many of these approvals are granted for fixed periods
of time and need renewal from time to time. There can be no assurance that the relevant authorities will
issue any of such permits or approvals in the time-frame anticipated by us or at all. The approvals,
licenses, registrations and permits obtained by us may contain conditions, some of which could be
onerous and we cannot provide any assurance that we will be able to continuously meet such conditions
or be able to prove compliance with such conditions to the statutory authorities, which may lead to the
cancellation, revocation or suspension of relevant permits, licenses or approvals. Any failure by us to
apply in time, to renew, maintain or obtain the required permits, licenses or approvals, or revoke the
cancellation or suspension of any of the permits, licenses or approvals may result in the interruption of
our operations and may have a material adverse effect on the business. For further details, please see
chapters titled “Key Industry Regulations and Policies” and “Government and Other Key Approvals™ at
pages 151 and 244 respectively of this Prospectus.

Our Material Subsidiary is in the process of applying for the licenses set out below. These pending
licenses, however, do not restrict our business or that of our Material Subsidiary. Pursuant to conversion
of our Company into a public limited company, we must change the name in most of our approvals,
licenses, registrations and permits to the new name. Our Company is in the process to obtain these
approvals.

Our Material Subsidiary, Altair Partition Systems LLP, has applied for a factory license under the
Factories Act, 1948 for their factory located At Plot No J-65, Village Kudavali, Additional MIDC,
Murbad, Thane 421401, vide application bearing token ID 13581240003244 dated July 31, 2024, and
received the provisional factory license vide no. 12170390010A-13 dated December 18, 2024. The
application for receiving the final approval is currently pending before the relevant authorities. For
further details, see “Government and Other Statutory Approvals” on page 244 of this Prospectus.

While our Company and Material Subsidiary expect to obtain the above licenses in a timely manner,
there can be no assurance that the relevant authority will issue an approval within the applicable time
period or at all. Any delay in receipt or non-receipt of such approvals, licenses, registrations and permits
could result in cost and time overrun or which could affect our related operations. Furthermore, under
such circumstances, the relevant authorities may initiate penal action against us, restrain our operations,
impose fines/penalties or initiate legal proceedings for our inability to renew/obtain approvals in a timely
manner or at all.

These laws and regulations governing us are increasingly becoming stringent and may in the future create
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substantial compliance or liabilities and costs. While we endeavour to comply with applicable regulatory
requirements, it is possible that such compliance measures may restrict our business and operations,
result in increased cost and onerous compliance measures, and an inability to comply with such
regulatory requirements may attract penalty. For further details regarding the material approvals, licenses,
registrations and permits, which have not been obtained by our Company or are, pending renewal, see
“Government and Other Approvals” on page 244 of this Prospectus.

We propose to utilize a part of the Net Proceeds to undertake proposed acquisition of the equity shares
of Kelvin Air Conditioning and Ventilation Systems Private Limited

We have recently invested in Kelvin by way of subscription to 5,000, 0.001% Compulsory Convertible
Preference Shares at a price of Rs. 6,660 per CCPS aggregating to X 333.00 lakhs vide Share Subscription
Agreement dated July 10, 2024 with an option to further acquire an additional such number of equity
shares of Kelvin from the existing promoters, representing at least 18% of equity shares of Kelvin on a
fully diluted basis for a consideration of ¥ 550.00 lakhs. We propose to utilize X 550.00 lakhs from our
Net Proceeds from the Issue towards aforesaid acquisition of the equity shares of Kelvin. As on date of
filing this Prospectus, other than the proposed acquisition, we have not entered into any definitive
agreements towards any future acquisitions or strategic initiatives. The amount of Net Proceeds identified
for acquisitions is based on the amount as agreed in the SSA. The actual quantum of equity shares to be
acquired and the timing of such acquisition is dependent on certain identified factors which include
achievement of certain financial targets as set out in the definitive agreements. The actual deployment of
funds will depend on fulfilling of such agreed conditions and are subject to change in light of changes in
internal as well as external circumstances or costs or in other financial conditions, business strategy, etc.

In the interim, the Net Proceeds proposed to be utilized towards this object shall be deposited only in the
scheduled commercial banks as may be approved by our Board. For further information, see “Objects of
the Issue” and “History and Certain Corporate Matters” on page 89 and 157 of this Prospectus.

We may in the future continue to make strategic acquisitions to grow our business and further diversify

product and service offerings. Our acquisitions are subject to various risks, including risks relating to
the integration of these acquired businesses with our existing operations. An inability to identify,
complete and successfully integrate such acquisitions could adversely affect our business prospects,
results of operations and financial condition.

One of our strategies is to continue pursuing inorganic growth through acquisition and strategic
partnerships in order to expand our execution capabilities, diversify customer base, enable operational
integration with our business, cost and process optimization, streamlining business processes, venture
into new industries, expand geographic reach and gain further market share in cleanroom technology
market. With this objective, we have acquired 26% equity share capital of Advantek, which is engaged
in the business of manufacturing of Air Handling Units, a critical component essential for the optimal
operation of cleanrooms. We also have recently invested in Kelvin by way of subscription to 5,000,
0.001% Compulsory Convertible Preference Shares at a price of Rs. 6,660 per CCPS aggregating to X
333.00 lakhs vide Share Subscription Agreement dated July 10, 2024 with an option to further acquire
an additional such number of equity shares of Kelvin from the existing promoters, representing at least
18% of equity shares of Kelvin on a fully diluted basis for a consideration of X 550.00 lakhs. Kelvin is
operating as an integrator for critical HVAC applications catering to a wide spectrum of industries and
businesses. For further details, please refer “Our Business” and “History and Certain Corporate
Matters” on page 134 and 157 of this Prospectus.

We further continue to evaluate inorganic growth opportunities consistent with our business strategy of
diversifying our product and service offerings while providing integrated business services to our
customers. However, our acquisition strategy involves various risks and challenges, including the
diversion of management’s attention from our core business operations; the potential loss of key
employees and customers of the acquired businesses; potential disruption of business relationships with
current customers; uncertainties that may impair our ability to attract, retain and motivate key employees;
issues relating to management and integration of operations; potential deficiencies in financial control
and statutory compliance at the acquired companies; an increase in our expenses and working capital
requirements; a failure to achieve cultural compatibility and other benefits expected from an acquisition;
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and exposure to unanticipated liabilities of the acquired companies. There can be no assurance that we
will be able to successfully integrate the acquired businesses into our existing operations or achieve
economies of scale. Our inability to integrate or manage these acquired businesses or entities may result
in increased costs and adversely.

We are dependent on limited number of suppliers for supply of key raw materials and we have not
made any long term supply arrangement with our suppliers. In an eventuality where our suppliers are
unable to deliver us the required materials in a time-bound manner it may have a material adverse
effect on our business operations and profitability.

Our Company is dependent on suppliers for supply of raw materials; however, we have not entered into
any long term supply agreement for the same. Our major material purchases are galvanized plain skin
pass sheets, galvanized iron sheet and Pre-painted galvanized Iron, Coil, aluminium profile, insulation
such as rockwool, isocyanate and polyol, powder, HVAC equipment’s, door closer and accessories,
toughened glass, accessories such as base runner, external pillar, coving and conduit, site tools and
consumables. For the six months period ended September 30, 2024 and financial year ended March 31,
2024, March 31, 2023 and March 31, 2022, our purchases from top one (1), top three (3), top five (5)
and top ten (10) suppliers are as follows:

Sr. Particulars Six months period ended September FY 2023-24
No. 30,2024
Amount % of our total Amount % of our total
(X in lakhs) purchases (X in lakhs) purchases

1. Purchase from top 1,410.03 31.36% 2,180.44 32.08%
one (1) suppliers

2. Purchase from top 2,161.14 48.07% 3,105.98 45.70%
three (3) suppliers

3. Purchase from top 2,468.50 54.91% 3,484.53 51.26%
five (5) suppliers

4. Purchase from top 3,036.36 67.54% 4,310.81 63.42%
ten (10) suppliers

Sr. Particulars FY 2022-23 FY 2021-22

No. Amount % of our total Amount % of our total

(R in lakhs) purchases (R in lakhs) purchases

1. Purchase from top 1,721.91 20.85% 1,201.15 14.03%
one (1) suppliers

2. Purchase from top 2,960.43 35.84% 2,529.04 29.54%
three (3) suppliers

3. Purchase from top 3,676.82 44.51% 3,610.80 42.17%
five (5) suppliers

4. Purchase from top 4,908.04 59.42% 5,131.86 59.93%

ten (10) suppliers

Note: We are unable to disclose the names of individual suppliers since this information is commercially sensitive to our business
For further details, see “Our Business” on page 134 of this Prospectus.

There can be no assurance that strong demand, capacity limitations or other problems experienced by our
supplier will not result in occasional shortages or delays in their supply of raw materials. If we experience
a significant or prolonged shortage of raw materials from any of our supplier and we cannot procure the
raw materials from other sources, we would be unable to meet our production schedules in a timely
manner, which would adversely affect our sales, margins and customer relations. In the absence of such
supply agreements, we cannot assure that a particular supplier will continue to supply raw materials to
us in the future. In the event the prices of such raw materials were to rise substantially or any disruption
in supply chain of such raw materials, we may find it difficult to make alternative arrangements for
supplies of our raw materials, on the terms acceptable to us, which could materially affect our business,
results of operations and financial condition.

While we may find additional suppliers to supply these raw materials, any failure of our suppliers to
deliver these raw materials in the necessary quantities or to adhere to delivery schedules, credit terms or

32



10.

specified quality standards and technical specifications may adversely affect our production processes
and our ability to deliver orders on time and at the desired level of quality. As a result, we may lose
customers which could have a material adverse effect on our business, financial condition and results of
operations. Further, there can be no assurance that we will be able to effectively manage relationships
with our existing or new suppliers or that we will be able to enter into arrangements with new suppliers
at attractive terms or at all. If we fail to successfully leverage our existing and new relationships with
suppliers, our business and financial performance could be adversely affected.

Our Company’s logo is not registered as on date of Prospectus. We may be unable to adequately protect
our intellectual property. Furthermore, we may be subject to claims alleging breach of third-party
intellectual property rights.

As on date of Prospectus, our Company uses the logo Fabtech under the Trademarks Act, 1999, our logo
is owned by, Fabtech Technologies International Private Limited (“FTIPL”), and therefore, we do not
have the statutory protections of a registered logo. We have obtained a "No Objection Certificate' from
FTIPL to use the trademark, but this permission could be revoked. Additionally, we cannot guarantee
that third parties will not infringe on our intellectual property, potentially harming our business prospects,
reputation, and goodwill. Unauthorized use may go undetected, and our efforts to protect our intellectual
property may be insufficient, leading to a decline in our business value and negatively impacting our
operations. We may need to engage in litigation to determine the validity of claims and the extent of
others' proprietary rights. Further, we have made applications for registration of the trademark in the
name of our Company. At present, the applications have attained the status of “Formalities Check Pass”.
Such legal proceedings could be time-consuming, expensive, and their outcomes are uncertain. Please
refer to chapter “Government Approvals- Intellectual Property” on page 249 of this Prospectus.

The Net Proceeds from the Issue are proposed to be deployed by our Company to fund the
consideration for the proposed acquisition. If the proposed acquisition is not completed, the proceeds
of the Issue will be retained by our Company and used for other objects.

We propose to fund the proposed acquisition of equity shares of Kelvin through the proceeds of this
Issue. For further information, see "Objects of the Issue" on page 89. It is possible that completion of
the proposed acquisition may not occur in timely manner or occur at all. If the proposed acquisition is
not completed for any reason, the Net Proceeds shall be deployed by our Board in subsequent periods, at
its sole discretion in such manner as it may decide based on its funding requirements at the relevant point
of time, including funding opportunities in its business through inorganic growth, without requiring any
further approvals from the Shareholders, in accordance with applicable laws. This allocation will be
based on our Company’s funding requirements at the relevant point in time.

Our funding requirements and the proposed deployment of Net Proceeds are not appraised by any
independent agency and deployment of funds raised through this Issue shall not be subject to
monitoring by any monitoring agency

We intend to use the Net Proceeds for the purposes described in “Objects of the Issue” on page 89 of this
Prospectus. Our funding requirements are based on management estimates and our current business plans
and have not been appraised by any bank or financial institution. The deployment of the Net Proceeds
will be at the discretion of our Board. We may have to reconsider our estimates or business plans due to
changes in underlying factors, some of which are beyond our control, such as interest rate fluctuations,
changes in input cost, changes in terms of our work and purchase orders or contracts, inability to receive
the award of new orders and contracts, and other financial and operational factors. Accordingly,
prospective investors in the Issue will need to rely upon our management’s judgment with respect to the
use of proceeds. If we are unable to deploy the proceeds of the Issue in a timely or an efficient manner,
it may affect our business, results of operations and financial condition.

Since the size of the Issue is less than 10,000 lakhs, we need not to appoint a monitoring agency to
oversee the deployment of funds raised through this Issue. The deployment of funds raised through this
Issue is hence, at the discretion of the management and will not be subject to monitoring by any
independent agency. The Board of Directors of our Company through the Audit Committee will monitor
the utilization of the Issue proceeds. Any inability on our part to effectively utilize the Issue proceeds
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could adversely affect our financials.

We have taken guarantees from Promoters in relation to debt facilities provided to us, which if revoked
may require alternative guarantees, repayment of amounts due or termination of the facilities

Our individual promoters and their relatives viz., Aasif Ahsan Khan, Aarif Ahsan Khan and Hemant
Mohan Anavkar have provided personal and/or corporate guarantees towards certain financing facilities
taken from our Bankers by our Company. In an event any of these persons withdraw or terminate its/their
guarantees, the lender for such facilities may ask for alternate guarantees, repayment of amounts
outstanding under such facilities, or even terminate such facilities. We may not be successful in procuring
guarantees satisfactory to the lender and as a result may need to repay outstanding amounts under such
facilities or seek additional sources of capital, which could adversely affect our financial condition. For
more information, please see the chapter titled ‘Financial Indebtedness’ on page 234 of this Prospectus.

Some of our loan agreements contain restrictive covenants which may adversely affect our business
results of operations and financial condition.

As on September 30, 2024, our indebtedness (long term and short term) was X 320.03 lakhs. The terms
of sanction of such borrowings and certain terms of the financing agreements include covenants, such as
requirement to maintain certain security, margins, financial ratios and other restrictive covenants relating
to issuance of new shares, changes in capital structure, making material changes to constitutional
documents, implementing any expansion scheme, incurring further indebtedness, encumbrances on, or
disposal of, assets and paying dividends. There can be no assurance that maintaining or adhering to such
covenants will not hinder business development and growth. There can be no assurance that we will be
able to comply with these financial or other covenants, or that we will be able to obtain the consents
necessary to proceed with the actions which we believe are necessary to operate and grow our business,
which may in turn have a material adverse effect on our business and operations. We cannot assure you
that we have complied with all such restrictive covenants in a timely manner, or at all, or that we will be
able to comply with all such restrictive covenants in the future. Further, during any period in which we
are in default, we may not be able to raise, or may face difficulties raising, further financing. For details,
see “Financial Indebtedness” on page 234 of this Prospectus

We derive a significant portion of our revenues from a limited number of customers. Less projects or
expansion by them may affect or business The loss of any significant customers may have an adverse
effect on our business, financial condition, results of operations, and prospects

We derive a significant portion of our revenues from a limited number of customers. For the six months
period ended September 30, 2024 and financial year ended March 31, 2024, March 31, 2023 and March
31, 2022, our revenue from top one (1), top three (3), top five (5) and top ten (10) customers are as
follows:

Sr. Particulars Six months period ended September FY 2023-24
No. 30,2024
Amount % of our revenue Amount % of our revenue
(R in lakhs) from operations (X in lakhs) from operations

1. Revenue from 733.64 11.85% 1,876.37 19.27%
top one (1)
customer

2. Revenue from 1,854.21 29.94% 3,302.45 33.91%
top three (3)
customers

3. Revenue from 2,358.81 38.09% 4,122.39 42.33%
top five (5)
customers

4. Revenue from 3,281.37 52.99% 5,290.77 54.32%
top ten (10)
customers
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Sr. Particulars FY 2022-23 FY 2021-22

No. Amount R in % of our revenue Amount R in % of our revenue
lakhs) from operations lakhs) from operations
1. Revenue from 1,117.41 8.96% 1,811.33 15.93%
top one (1)
customer
2. Revenue from 2,567.62 20.60% 3,192.01 28.07%
top three (3)
customers
3. Revenue from 4,232.35 33.95% 4,097.34 36.04%
top five (5)
customers
4. Revenue from 6,539.95 52.46% 5,597.49 49.23%
top ten (10)
customers

Note: We are unable to disclose the names of individual customers since this information is commercially sensitive to our business.
For further details, see “Our Business” on page 134 of this Prospectus.

We might continue to derive a material portion of our revenues from our key customers. While the
composition and mix of our top 1, top 3, top 5 and top 10 customers keeps changing from year to year,
if any or all of our key customers cease doing business or substantially reduce their dealings with us, our
revenues could decline, which may have a material adverse effect on our business, results of operations,
cash flows and financial condition.

Our business is dependent on our continuing relationship with such customers, the quality of our products
and our ability to deliver on their orders, and there can be no assurance that such customers will continue
to do business with us in the future on commercially acceptable terms or at all. While we have developed
valued relationships with certain of our customers in the normal course of business, there can be no
assurance that our customers in the past or our newly acquired customers will continue to place similar
orders with us in the future. Our reliance on a select group of customers may also constrain our ability to
negotiate our arrangements, which may have an impact on our profit margins and financial performance.

We could become liable to customers and incur substantial costs as a result of defects in our products,
which in turn could adversely affect the value of our brand, and our sales could be diminished if we
are associated with negative publicity.

Any failure or defect in our products could result in a claim against us for damages, regardless of our
responsibility for such a failure or defect. Quality check of our raw materials, products, processed and
finished products undergoes a simultaneous quality check to ensure that the quality or technical defects
are adhered on a real time basis and the same is removed before the working in process material is passed
on to next process. Although we attempt to maintain quality standards, we cannot assure that all our
products would be of uniform quality, which in turn could adversely affect the value of our brand, and
our sales could be diminished if we are associated with negative publicity.

Also, our business is dependent on the trust our customers have in the quality of our products. Any
negative publicity regarding our company, brand, or products, including those arising from a drop in
quality of merchandise from our vendors, mishaps resulting from the use of our products, or any other
unforeseen events could affect our reputation and our results from operations.

Our continued operations are critical to our business and any shutdown of our manufacturing unit
may adversely affect our business, results of operations and financial condition.

Our current manufacturing units are subject to operating risks, such as breakdown or failure of
equipment, power supply or processes, reduction or stoppage of water supply, performance below
expected levels of efficiency, obsolescence, natural disasters, industrial accidents and the need to comply

with the directives of relevant government authorities.

In the event, we are forced to shut down our manufacturing units for a prolonged period; it would
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adversely affect our earnings, our other results of operations and financial condition as a whole.

In addition to the above if our manufacturing units suffer losses as a result of any industrial accident, we
may be forced to shut down our manufacturing units which could result in us being unable to meet with
our commitments, which will have an adverse effect on our business, results of operation and financial
condition. Further, any contravention of or noncompliance with the terms of various regulatory approvals
applicable to our manufacturing units may also require us to cease or limit production until such non-
compliance is remedied to the satisfaction of relevant regulatory authorities. We cannot assure you that
we will not experience work disruptions in the future resulting from any dispute with our employees or
other problems associated with our employees and the labor involved in our manufacturing units, which
may hinder our regular operating activities and lead to disruptions in our operations, which could
adversely affect our business, prospects, financial condition, cash flows and results of operations.

Our Company’s failure to maintain the quality standards of the products or keep pace with the
technological developments could adversely impact our business, results of operations and financial
condition.

Our products depend on the customers’ expectations and choice or demand of the customers as we
manufacture products as per the customers’ specifications and as per particular customers’ needs. Any
failure to maintain the quality standards may affect our business. Although we have put in place strict
quality control procedures, we cannot assure that our products will always be able to satisfy our
customers’ quality standards. Also, rapid change in our customers’ expectation on account of changes in
technology or for any other reason and failure on our part to meet their expectation could adversely affect
our business, result of operations and financial condition.

If any of our products do not meet established quality requirements or are defective, we may be, inter
alia, (i) responsible for damages relating to any defective products; (ii) required to replace or redesign
such products; or (iii) incur significant costs to defend any such claims. There is no assurance that our
products will always meet the satisfaction of our customers’ quality standards.

We may not be able to successfully manage the growth of our operations and execute our growth
strategies which may have an adverse effect on our business, financial condition, results of operations
and future prospects.

As we continue to grow, we must continue to improve our managerial, technical and operational
knowledge and allocation of resources, and implement an effective management information system. In
order to fund our ongoing operations and future growth, we need to have sufficient internal sources of
liquidity or access to additional financing from external sources, including debt or equity. For further
details on our strategies, see “Our Business” on page 134 of this Prospectus.

Further, we will be required to manage relationships with a number of customers, suppliers, contractors,
service providers, lenders and other third parties. We will need to further strengthen our internal control
and compliance functions to ensure that we will be able to comply with our legal and contractual
obligations and minimize our operational and compliance risks. There can be no assurance that we will
not suffer from capital constraints, operational difficulties or difficulties in expanding existing business
and operations and training an increasing number of personnel to manage and operate the expanded
business. There can be no assurance that we will be able to successfully manage our growth, strategies
or that our expansion plans will not adversely affect our existing operations and thereby have an adverse
effect on our business, financial condition, results of operations and prospects.

Further, we could also encounter difficulties and delays in executing our growth strategies due to a
number of factors, including, unavailability of human and capital resources, inability to develop adequate
systems, infrastructure and technologies, delayed payments or non-payments by customers, failure to
implement bidding strategy, failure to correctly identify market trends, increase in cost of raw material,
fuel, labour etc., failure to form and maintain alliance with joint venture partners, failure on the part of
our joint venture partners to perform their contractual obligations or any other risk that we may or may
not have foreseen and such difficulties may result in delay in the execution of our projects. There can be
no assurance that we will be able to execute our growth strategy on time and within the estimated costs,
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or that we will meet the expectations of our customers.

There are pending litigations against our Company, certain of our Promoters and our Directors. Any
adverse decision in such proceedings may render us/them liable to liabilities/penalties and may
adversely affect our business, results of operations and financial condition.

Our Company is involved in certain legal proceedings. These legal proceedings are pending at different
levels of adjudication before various courts and tribunals or other governmental authorities. The amounts
claimed in these proceedings have been disclosed to the extent ascertainable and include amounts
claimed jointly and severally from us and other parties. Should any new developments arise, such as any
change in applicable Indian law or any rulings against us by appellate courts or tribunals, we may need
to make provisions in our financial statements that could increase expenses and current liabilities. Any
adverse decision in such legal proceedings may have a material adverse effect on our business, financial
condition, results of operations and cash flows.

A summary of outstanding litigation proceedings involving our Company, our Promoters, our Directors
and our Group Company as on the date of this Prospectus and as disclosed in the section titled
“Outstanding Litigation and Other Material Developments” in terms of the requirements under the SEBI
ICDR Regulations is provided below:

Name of Entity Criminal Tax Statutory Material Aggregate
Proceeding  Proceeding or Civil amount

Regulatory  Litigation involved
Proceeding

Company

By our Company Nil NA NA Nil Nil

Against our Company 1 3 Nil Nil 3.15

Directors (Other than

Promoter)

By our Director 2 NA NA 1 52.74

Against our Director 1 1 Nil 1 792.56

Promoter

By our Promoter Nil NA NA 1 Unquantifiable

Against our Promoter 1 Nil Nil 1 792.42

Subsidiaries

By our Subsidiaries Nil NA NA Nil Nil

Against our Subsidiaries Nil 10 Nil Nil 9.36

Further, except as disclosed in “Outstanding Litigation and Other Material Developments- Litigation
proceedings involving our Group Companies” on page 241 of this Prospectus.

If any of these outstanding litigations are decided against our Company, Promoters, Directors,
Subsidiaries or Group Companies, as the case may be, we may need to make provisions in our financial
statements that could increase our expenses and current liabilities. In this regard, we may be subject to
penalties and regulatory actions including the suspension of our business. There can be no assurance that
these litigations will be decided in favour of our Company or in the favour of our Promoter, Directors,
Subsidiaries or Group Company, and such proceedings may divert management time and attention and
consume financial resources in their defense or prosecution. An adverse outcome in any of these
proceedings may affect our reputation, standing and future business, and could have an adverse effect on
our business, prospects, financial condition, results of operations and cash flows.

Any variation in the utilisation of the Net Proceeds would be subject to certain compliance
requirements, including prior shareholder’s approval.

We intend to use Net Proceeds from the Issue towards (i) meeting long-term working capital

requirements; (ii) proposed acquisition of equity shares of Kelvin Air Conditioning and Ventilation
Systems Private Limited; and (iii) General Corporate Purposes. For further details of the proposed objects
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of the Issue, see “Objects of the Issue” on page 89 of this Prospectus. At this stage, we cannot determine
with any certainty if we would require the Net Proceeds to meet any other expenditure or fund any
exigencies arising out of competitive environment, business conditions, economic conditions or other
factors beyond our control. In accordance with Section 13(8) and 27 of the Companies Act, 2013, we
cannot undertake any variation in the utilization of the Net Proceeds without obtaining the shareholders’
approval by way of a special resolution. In the event of any such circumstances that require us to
undertake variation in the disclosed utilization 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.

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 unutilized portion of
Net Proceeds, if any, or varying the terms of contract, which may adversely affect our business and results
of operations.

Further, our Promoters 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 sharecholders may deter the Promoters or
controlling shareholders from agreeing to the variation of the proposed utilization of the Net Proceeds,
even if such variation is in the interest of our Company. Further, we cannot assure you that the Promoters
or the controlling shareholders of our Company will have adequate resources at their disposal at all times
to enable them to provide an exit opportunity at the price prescribed by SEBI. In light of these factors,
we may not be able to undertake variation of objects of the Issue to 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 unutilized portion of Net Proceeds, if any, or varying
the terms of contract, which may adversely affect our business and results of operations.

We appoint contract labour for carrying out certain of our operations and we may be held responsible
for paying the wages of such workers, if the independent contractors through whom such workers are
hired default on their obligations, and such obligations could have an adverse effect on our results of
operations, cash flows and financial condition.

We engage independent contractors through whom we engage contract labourers for performance of
certain functions at our manufacturing facility for the performance of non-core tasks. Although we do
not engage these labourers directly, we are responsible for any wage and payments to be made to such
labourers in the event of default by such independent contractors. Any requirement to fund their wage
requirements may have an adverse impact on our results of operations and our financial conditions. In
addition, we may be liable for or exposed to litigations, sanctions, penalties or losses arising from
accidents or damages caused by our workers or contractors.

Our industry is labour intensive, and our business operations may be materially adversely affected by
strikes, work stoppages or increased wage demands by our employees.

We believe that our industry faces competitive pressures in recruiting and retaining skilled and unskilled
labour. Our industry, being labour intensive, is highly dependent on labour force for carrying out its
manufacturing operations. A shortage of skilled/unskilled personnel or work stoppages caused by
disagreements with employees could have an adverse effect on our business and results of operations.
Though we have not experienced disruptions in our business operations due to disputes or other problems
such as strikes, lockouts, etc. with our work force in the past, there can be no assurance that we will not
experience such disruptions in the future. Such disruptions may adversely affect our business and results
of operations and may also divert the management's attention and result in increased costs. India has
stringent labour legislation that protects the interests of workers, including legislation that sets forth
detailed procedures for the establishment of unions, dispute resolution and employee removal and
legislation that imposes certain financial obligations on employers upon retrenchment. We are also
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subject to laws and regulations governing relationships with employees, in such areas as minimum wage
and maximum working hours, overtime, working conditions, hiring and terminating of employees and
work permits. Although our employees are not currently unionized, there can be no assurance that they
will not unionize in the future. If our employees unionize, it may become difficult for us to maintain
flexible labour policies, and we may face the threat of labour unrest, work stoppages and diversion of
our management's attention due to union intervention, which may have a material adverse impact on our
business, results of operations and financial condition.

The shortage or non-availability of power facilities may adversely affect our manufacturing processes
and have an adverse impact on our results of operations and financial condition.

Our manufacturing process requires a substantial amount of power facilities. The quantum and nature of
power requirements of our industry and Company is such that it cannot be supplemented/ augmented by
alternative/ independent sources of power supply since it involves significant capital expenditure and per
unit cost of electricity produced is very high in view of oil prices and other constraints. We are mainly
dependent on the State Government to meet our electricity requirements. Any defaults or non-compliance
of the conditions may render us liable for termination of the agreement or any future changes in the terms
of the agreement may lead to increased costs, thereby affecting the profitability. Further, since we are
majorly dependent on third party power supply; there may be factors beyond our control affecting the
supply of power.

Any disruption / non availability of power shall directly affect our production which in turn shall have
an impact on profitability and turnover of our Company

We are dependent on third party transportation providers for the supply and distribution of our
products. Any failure or delay in such transportation and logistics arrangements could materially
affect our business, our operations and financial condition

Our business requires smooth supply and transportation of our raw materials as well as our finished
goods. We are dependent on third-party transportation and logistics providers for various forms of
transportation. Though our business has not experienced any major disruptions due to transportation
strikes in the past, any future disruption in transportation services may have an adverse effect on our
business.

We do not have formal contractual relationships with such transportation or logistic companies and
freight forwarders. Transportation strikes may also have an adverse effect on supplies and deliveries to
and from our customers and suppliers. In addition, products may be lost or damaged in transit for various
reasons including theft, occurrence of accidents or natural disasters. This may lead to a delay in delivery
of our products which may also affect our business and the results of our operations negatively. Though
such material events have not taken place in the past, any recompense received from insurers or third-
party transportation providers may be time consuming and insufficient to cover the cost of any delays
and further may not be able to repair our relationships with our affected customers. We may also be
affected by an increase in fuel costs, as it will have a corresponding impact on freight charges levied by
our third - party transportation providers. Any such adverse event, or increase in costs could have an
adverse effect on our business, prospects, financial condition, results of operations and cash flows

Our insurance coverage may not be adequate to protect us against certain operating and financial loss
and this may have a material adverse effect on our business and cash flow.

Our Company’s operations are subject to inherent risks and hazards which may adversely impact our
profitability, such as breakdown, work accidents, fire, earthquake, flood and other force majeure events,
acts of terrorism and explosions that may cause injury and loss of life, severe damage to and the
destruction of property and equipment and environmental damage. We generally maintain insurance
covering our assets and operations at levels that we believe to be appropriate, including group medical
and group personnel accident policies for our employees. Risks of loss or damage to project works and
materials are often insured jointly with our customers. We have previously suffered losses due to which
we have claimed insurance compensation for our Insurers: The following tables shows claims made by
our Company in the past:
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Sr. Policy No. Claim No. Claim Date Claim Amount

No. (in %)
1. 2002/246007990/01/000 MARO052074662 May 18, 2023 38,381
2. 2002/246007990/01/000 MARO053378211 November 18, 2023 89,000

At present our Company’s insurance policies provide for coverage against risks such fire, theft, burglary,
workmen compensation and accidents. However, there can be no assurance that any claim under the
insurance policies maintained by our Company will be honoured fully, in part or on time. While our
Company maintains insurance coverage in amounts consistent with industry norms, the said insurance
policies do not cover all risks, specifically risks such as loss of profits, and are subject to exclusions and
deductibles. There can be no assurance that our Company’s insurance policies will be adequate to cover
the losses in respect of which the insurance had been availed. If our Company suffers a significant
uninsured loss or if the insurance claim in respect of the subject-matter of insurance is not accepted or
any insured loss suffered by our Company significantly exceeds its insurance coverage, our Company’s
business, financial condition and results of operations may be materially and adversely affected. Further,
there is no assurance that the insurance premium payable by our Company will be commercially viable
or justifiable. For further details on the insurance policies availed by us, kindly refer “Our Business” on
page 134 of this Prospectus.

We may not be able to optimally utilise our installed manufacturing capacity

Following is the summary of our installed capacity and capacity utilisation for our manufacturing unit
for six month period ended September 30, 2024, fiscal 2022, fiscal 2023 and fiscal 2024:

Fiscal Annual Installed Capacity Annual Production Capacity
(in sq ft) (in sq ft) Utilization (%)

Six months period 3,45,000 1,15,990* 33.6%*
ended September

30,2024

Fiscal 2024 3,45,000 1,66,449 48.2%
Fiscal 2023 3,45,000 2,53,682 73.5%
Fiscal 2022 3,45,000 2,63,918 76.5%

*Not annualized hence not comparable
As certified by M/s. Krishnakant A. Pandat, Chartered Engineer, vide his certificate dated December 12, 2024

Our actual capacities may not reach their installed capacity. Under-utilization of our manufacturing
capacities over extended periods, or significant under-utilization in the short-term, could materially and
adversely impact our business, growth prospects and future financial performance on account of the
constant overhead costs associated with our business. For details on our manufacturing capacities, see
“Our Business” on page 134 of this Prospectus.

There are certain instances of delays in payment of statutory dues. Any delay in payment of statutory
dues or non-payment of statutory dues in dispute may attract financial penalties from the respective
government authorities, which may have an adverse impact on our financial condition and cash flows.

There have been certain instances on delay in payment of statutory dues in last three fiscals and six
months period ended September 30, 2024, which inter-alia include, income-tax, goods and services tax,
provident fund, employees’ state insurance, professional tax and other statutory dues which as on the
date of this Prospectus has been deposited with relevant authorities.

The table below sets out details of statutory dues paid by our Company previously partnership firm during

the six months period ended September 30, 2024, Financial Years 2024, 2023 and 2022 regularised later
on:
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Nature 